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The Financial Situation 


HE troublesome problem now is the wage ques- 
tion, and, unfortunately, neither one of the 
two great political parties shows a disposition to 
handle it in a statesman-like manner. From an eco- 
nomic standpoint it is impossible to see how labor 
can escape adjustment of the rate of its pay to a 
lower basis at a time when the whole economic struc- 
ture has for a period of almost three years been going 
through the process, and commodity and other values 
have so seriously shrunk in the interval. Yet the 
move is not a popular one, and never will be, since 
suggestions of lower pay are not calculated to win 
votes, and hence political leaders think it the better 
part of valor to advocate that there must be no scal- 
ing down of wage schedules, even though they know 
from past and present experience that the propo- 
sition is a wholly untenable one in periods of trade 
collapse. 

The thought is once more prominently brought to 
the fore, because Monday of this week was Labor 
Day, a holiday in most of the States of the Union, 
and labor addresses were made everywhere, the bur- 
den of each and every one of which was the subject 
of wages and the expression of a resolute determina- 
tion to maintain existing levels at all hazards. 
Nothing else, of course, was to be expected, for the 
labor leader is in the same position as the politician, 
for if he would retain his hold on his followers he 
cannot advocate (or at least he is inclined to think 
he cannot) anything that is not pleasing to those he 
is assuming to represent, and plainly enough there is 
nothing pleasing or appealing in the suggestion that 
there must be a concession in the rate of pay which 
the labor union member is to receive. 

Not unnaturally, therefore, this week’s speeches 
have been like those on all other Labor Days, though 
more emphatic than heretofore in the expression of 
a determination that there must be no deviation, 
under any circumstances, from prevailing levels 
(levels, by the way, established in times of high pros- 
perity, and hence constituting an anomaly in a period 
when the country is prostrated industrially as never 
before in its entire history), the insistence on no 
change being stated with greater vehemence in view 
of the realization on the part of labor leaders them- 
selves that the task of maintaining prosperity wages 
in periods of calamity in the business world is so 
filled with inherent difficulties that it must be 
deemed as actually impossible. 

Two addresses made on Monday, on the all-im- 
portant matter referred to, have been especially fea- 
tured in the daily papers, one the address of Secre- 
tary William N. Doak of the Department of Labor, 


delivered at the State Fair at Syracuse, and the other 
the labor address by William Green, President of 
the American Federation of Labor, delivered before 
a Labor Day assemblage in West View Park at Pitts- 


_burgh—both published in full and each one occupy- 


ing several columns of the daily papers. Incidentally 
Secretary Doak noted an interesting fact, namely, 
that this week’s demonstrations marked the fiftieth 
annual celebration of America’s Labor Day, and Mr. 
Doak volunteered the further remark that his pleas- 
ure in participating in the celebration was made all 
the greater that this year brought his fiftieth birth- 
day. He added: “More than 30 years of my life 
have been given solely and ungrudgingly to the ad- 
vancement of the men who toil and in the promotion 
of the welfare of the homes and families of the Amer- 
ican working people.” The address, on the whole, 
was a temperate document, and yet it embodied many 
of the fallacies so common in the discussions in the 
political and labor world. In the view of Mr. Doak 
the acute labor situation of to-day follows entirely 
as a result of the multiplication and growing perfec- 
tion of labor-saving machinery and contrivances 
which have served to displace large numbers of work 
people. Nowhere in the address is there a sugges- 
tion that in the speculative orgy which culminated 
in October and November of 1929 the country in- 
dulged in reckless expansion and inflation in the 
industrial and commercial world no less than in the 
stock market, the whole population anticipating 
future income and savings through installment pur- 
chases on a scale never before witnessed, and that 
now we are paying the penalty of our folly. From 
his standpoint Secretary Doak discusses the labor 
situation in the following words: 


“Through the ingenuity of Americans, mechaniza- 
tion of industry in a very large degree has increased 
in our country. Labor-saving machinery has sup- 
planted human labor, which is as it should be from 
a broad, humanitarian standpoint. Labor has 
profited thereby ; industry has progressed ; the public 
has gained immeasurably and civilization has gone 
forward by leaps through the advent and large-scale 
use of machinery. 


“Transportation, through the use of machines, has 
been extended to isolated parts of the world. The 
dissemination of information and knowledge by 
means of modern methods has become world-wide. 
Science and invention are advancing by leaps and 
bounds, and, in fact, machinery has touched almost 
every phase of human endeavor, and withal, safety 
and security in the use of this gigantic source of con- 
venience have been advanced so greatly that the use 
of machinery in almost all lines is no longer danger- 
ous and presents no hazards. 
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“No one would hesitate to welcome the increasing 
application of machinery to the oft-times harrowing 
work of the human hands. No one would want to 
turn back from the advantages which those who labor 
may rightfully enjoy because of the adaptation of 
machinery to hand operations. 

“Machinery has been a boon to employer, to worker 
and consumer; but, however, its real purposes must 
never be lost sight of, for when they are, machinery 
becomes the destroyer and not the builder of the 
hopes of every worker to earn the wherewithal not 
only of the necessities for himself and his family, 
but as well such luxuries as will keep him and them 
up to the standards of normal American life. 

“The continuation and extension of this modern 
giant must be accompanied with a well-balanced 
humanitarian and economic program to prevent us 
from reaching a state of social danger. The income 
received through the source of salaries and wages 
must be so balanced that all may have the means of a 
livelihood. Such a plan will prevent the collapse of 
our social fabric which would otherwise destroy our 
advanced civilization which the machine age has 
made possible. This can best be safeguarded by 
increased wages, shorter workdays and shorter work- 
weeks, thereby equitably distributing the fruits of 
mechanization. This plan has my unqualified 
endorsement.” 

It will be seen that the Secretary of Labor sees a 
solution of the problem in “increased wages, shorter 
workdays and shorter workweeks, thereby equitably 
distributing the fruits of mechanization.” Mr. Doak 
discusses the situation entirely from the standpoint 
of the displacement of labor by machines. The 
present huge unemployment, however, cannot be 
ascribed in and by itself to labor displacement, 
though such displacement may to some extent be 
accentuating the prevailing troubles. The large 
scale unemployment of to-day follows almost entirely 
from the fact that the country is passing through 
bad times and suffering industrial paralysis on a 
scale never before witnessed. Will “increased 
wages” cure this situation of distress? Will it not, 
on the contrary, make the situation worse, since it 
is the wage cost that must ultimately determine the 
price of goods, it being well known that in almost 
every line of business activity wage cost constitutes 
the major factor in the total cost, and, because of 
the depression, the country is passing through a 
period of falling prices, which makes it impossible 
to recover high labor costs by raising the selling 
price of the goods. 


Incidentally it may be noted that increasing me 
chanization did not constitute much of a drag when 
the country was in enjoyment of unalloyed pros- 
perity. It is only now when business is depressed 
that it is brought forward as the chief cause of our 
worries and distress. However, the shorter work- 
day and the shorter workweek may nevertheless be 
desirable and helpful. If there is not enough work 
to keep all wage earners busy, the full five days, or 
the full six days, it appears only the application of 
the rule of common sense to have recourse to the 
shorter work period. With enormous masses of 
workers idle, there is certainly merit in limiting the 
work days to four days a week or three days a week, 
or even two days a week, so as to distribute work over 
a greater number of workers. Where the arrange- 
ment is feasible—where shifting of hands two or 
three times a week does not render the proposition 
wholly out of the question—it certainly ought to be 
carried into effect in all large industrial establish- 
ments. 


Financial Chronicle 


Sept. 10 1932 


But that does not mean that the wage earner shall 
get the same pay for two days’ work or three days’ 
work as he is now getting for a five-day week or a 
five-and-a-half-day week. That would not be pos- 
sible, according to present indications, even in 
periods of great prosperity, and becomes farcical and 
absurd when suggested for application in bad times 
where the need is that costs should be reduced in 
order to offset the decline in prices which is an in- 
evitable accompaniment of bad times. Yet propo- 
sitions for the shorter workday and the shorter work- 
week are invariably coupled with a demand that the 
worker shall get the same pay for the shorter period 
of work as he is now obtaining for the longer period. 
In that sense it can receive no consideration at this 
time. 

The same comment is to be made with reference 
to the utterances of William Green, the President of 
the American Federation of Labor. His address is 
not couched in the same temperate language as the 
address of Secretary Doak. It is in the customary 
style of the labor union leader. It lays down con- 
ditions, and demands compliance with them. Mr. 
Green bluntly says that “labor wants work, not 
theories,” adding: 


“Laboring people demand action on this all-im- 
portant social and economic question. They are not 
so much concerned with abstract theories or so-called 
profound political philosophy. They want work. 
They demand work, and they are calling upon the 
representatives of government and industry to 
furnish work.” 


But Mr. Green also is unalterably opposed to any 
changes in wages, as will be seen from the following 
paragraphs taken from the closing portion of his 
address: 


“Labor maintains the same attitude toward wage- 
cutting and the imposition of intolerable conditions 
in all other lines of industrial activity and service. 
We shall protest and oppose wage reduction wher- 
ever imposed. 

“We refuse to accept as final any reduction in 
wages imposed through force and as a result of eco- 
nomic pressure. If forced to yield to superior 
strength, economic or industrial, we will bide our 
time and, when the first favorable opportunity 
comes, we will strike back and fight with all our 
strength to restore the wage rates and conditions 
which had been taken away. 

“Labor is deeply concerned with the experiences 
through which those associated with the mining and 
transportation industries of the nation are forced 
to undergo. 

“Thousands of workers employed on the railroads 
of the nation have been displaced. Train and track 
equipment must not be permitted to deteriorate even 
though the tonnage moved has gradually decreased. 

“We protest vigorously against the reductions in 
wages which are threatened. The plight of the rail- 
roads should command the serious attention of Con- 
gress so that these great arteries of service may be 
maintained on a high plane for the benefits of all 
the people throughout the nation. 

“Our thoughts have been ever with the mine work- 


ers and their families who have suffered to as great 


a degree or greater than any other group of work- 
ingmen because of autocratic conditions imposed and 
the low wages which they were forced to accept for 
service rendered.” 

As the Federation of Labor, speaking through Mr. 
Green, thus lays down an all-embracing program 
against wage reductions and in favor of wage in- 
creases, it will be well to pause and consider whither 
such a policy leads. It is not a new policy. It has 
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always been the policy of labor unions, and it was 
adopted wholesale by President Hoover immediately 
after the stock market collapse in the autumn of 
1929. The theory was, and is, that with wages high 
the purchasing and spending power of the popula- 
tion is also high, and so long as that is the case 
business activity will continue. The statement may 
be true enough in times of prosperity, especially in 
times when high wages themselves have stimulated 
prosperity, but it certainly cannot be said to have 
any application in bad times, such as the country has 
been experiencing during the last three years. 

Certainly it has not worked as expected during 
this three-year period. We were told that it would 
ward off depression. 
growing more and more acute, until now business 
has been reduced almost to the vanishing point. The 
explanation is not far to seek. Union wages have 
been everywhere maintained high—at the inflated 
levels reached when the country was laboring under 
the delusion that in this country prosperity was 
the order of the day and would last forever. Instead 
of that we have been going downhill so fast that no 
parallel to it is to be found in industrial history. 
How the plan worked is not difficult to see. Goods 
and manufactures could no longer be sold at the old 
prices, and a reduction in cost was absolutely neces- 
sary to meet the falling level of prices, but labor cost, 
the main item in the total cost, could not be reduced 
because union labor insisted on the same high pay 
as before. 

As goods and wares could no longer be produced 
at a profit the manufacturer found himself obliged 
to stop production altogether. The result was that 
large bodies of workers were thrown out of employ- 
ment, and, with their earnings cut off, their con- 
suming capacity also was reduced. 

And this occurred in one line of industry after 
another, the consuming capacity of the population 
being progressively reduced until now unemploy- 
ment and idleness are found stalking all over the 
land. On the one hand, idleness resulted because 
the producer and manufacturer could no longer turn 
out goods at a profit, and on the other hand, through 
the resulting stoppage of production, the consuming 
capacity of the working classes was steadily and re- 
lentlessly reduced. 

High wages that insure a continuance of work and 
full employment are devoutly to be wished, and if 
such had been the outcome the whole population 
would now rise in acclaim of the labor unions and 
their leaders. But high wages that lead to the in- 
dustrial graveyard, where business activity lies dead 
and buried, has nothing to commend it. Is it not 
time that the labor unions changed their tactics? 
It cannot be denied that a reduction in labor costs 
would be more effective in inaugurating business re- 
covery than any other single step. And it seems 
almost axiomatic to say that enduring business re- 
covery cannot be counted upon until labor costs are 
adjusted to the changed conditions, the same as 
everything else. 


eT 
HE United States Treasury did its September 
financing the present week, and the usual un- 
qualified success attended the operation. It con- 
sisted of the offering of $750,000,000, “or there- 
abouts,” of five-year 314% Treasury notes and $400,- 
000,000 of one-year Treasury certificates of indebted- 
ness bearing 114% interest. Subscription books 
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were opened on Tuesday, Sept. 6 (Monday having 
been Labor Day and a holiday), and were closed be- 
fore the close of business on that day, both issues 
having been heavily oversubscribed, and, as a mat- 
ter of fact, both issues immediately sold at a slight 
fractional premium. The subscriptions for the $400,- 
000,000 one-year certificates aggregated $3,069.- 
000,000, and those for the $750,000,000 five-year 
Treasury notes $4,351.000,000. The New York “Her- 
ald Tribune,” in its financial column on Thursday, 
stated that many institutions sub:cribed for far more 
than they really wanted in the hope that the percent- 
age allotments would bring them the amounts they 
actually desired. Also that there was a single sub- 
scription for $400,000,000, and that computations in- 
dicated that eight banks together subscribed for more 
than the entire $1,150,000,000 of the two offerings. 

There is nothing strange in all this. There was, 
indeed, no reason why unalloyed success should not 
attend the offerings, and especially the five-year 
Treasury notes. Both issues are entirely exempt 
from all taxes, even the surtaxes, and as income 
taxes were further increased at the last session of 
Congress that is a consideration of no mean im- 
portance. A five-year obligation of the United States 
bearing 314% interest and free of all taxes is about 
as choice an investment as can be found. It may be 
recalled that in July the Treasury offered two series 
of Treasury notes for amount of $3825,000,000 each, 
one running for four years and carrying 314% in- 
terest, the same as in the present five-year offering, 
and the other issue running for two years but bearing 
only 214% interest. The $400,000,000 of three-year 
Treasury: notes which formed part of the Treasury’s 
June financing bore only 3% interest. On the other 
hand, the $350,000,000 of one-year Treasury certifi- 
cates of indebtedness, also included in the June 
financing, bore 114% interest, which was considered 
an unusually low rate, while now the $400,000,000 
offering of one-year certificates of indebtedness 
carries no more than 114% interest. 

Besides this, the circular, in relation to both the 
present offering of Treasury certificates of indebted- 
ness and the five-year Treasury notes, says that 
“Any qualified depositary will be permitted to make 
payment by credit for notes (or certificates) allotted 
to it for itself and its customers up to any amount for 
which it shall be qualified in excess of existing de- 
posits.” This means that payment, at least for the 
time being, can be made by book credit instead of 
the transfer of actual funds. In all these circum- 
stances the best of ground exists for gobbling up of 
Government obligations of this kind in very quick 
order, just as always happens. 

delieieas 

HE returns of the Federal Reserve banks this 
week show no changes that arrest attention ex- 

cept that the amount of Federal Reserve notes in 
circulation, after having decreased in each of the 
three preceding weeks, this time again shows an in- 
crease, the total amount having risen from $2,814,- 
020,000 Aug. 31 to $2,831,749,000 Sept. 7. This 
expansion seems strange, seeing that additional note 
circulation in considerable volume is being taken out 
by the National banks under the provisions of the 
Borah-Glass rider to the Act (Federal Home Loan 
Bank Act), the new issues of National bank notes 
during August having amounted to about $50,- 
000,000. It had been supposed that as the new bank 
notes were paid out into circulation the Federal 
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Reserve notes would be displaced and come home for 


redemption. Evidently the displacement process is 
not in very active operation. 

On the other hand, the volume of Reserve credit 
outstanding, as measured by the bill and security 
holdings of the 12 Reserve institutions, has been 
somewhat reduced during the week, the total of 
these holdings having fallen from $2,324,484,000 
Aug. 31 to $2,310,650,000 Sept. 7; all the main items 
in these holdings show some diminution, the largest 
decrease being in the discount holdings, which have 
decreased during the week from $432,756,000 to $420,- 
428,000. These discounts reflect direct borrowing 
by the member banks of the System. The holdings 
of acceptances are just a little smaller at $33,585,000 
as against $34,098,000, while the holdings of United 
States Government securities are also just a little 
smaller at $1,850,923,000 against $1,851,715,000. 
Gold holdings have been further added to in amount 
of $21,612,000, and, accordingly, the ratio of total 
reserves to deposit and Federal Reserve note liabili- 
ties combined shows a further increase, this time 
from 58.9% to 59.2%, notwithstanding the increase 
in the amount of Federal Reserve notes in circula- 
tion, though some falling off in the deposits also 
served to improve the ratio. 

The amount of Government securities pledged as 
part collateral for Federal Reserve notes has in- 
creased during the week from $578,100,000 to $589,- 
800,000, notwithstanding the larger gold holdings. 
The amount of acceptances held for account of for- 
eign central banks keeps diminishing, and during 
the week the item further decreased from $49,043,000 
to $44,973,000; 12 months ago, on Sept. 9 1931, these 
acceptance holdings for account of foreign central 
banks aggregated $231,260,000. Foreign bank de- 
posits with the Federal Reserve banks have also been 
reduced the present week, and for Sept. 7 are re- 
ported at $11,079,000 as against $14,187,000 for 
Aug. 31; a year ago, however, these foreign bank 
deposits footed up $207,415,000. 

alii ti 

ORPORATE dividend changes the present week 
included the omission of the quarterly dividend 

of the Sun Life Assurance Co. on its capital stock 
ordinarily payable about Oct. 1. Three months ago 
the quarterly payment was reduced from 614% to 
334%. Dividend payments are now omitted “until 
business recovery shall be more fully established.” 
The American Car & Foundry Co. has suspended pay- 
ment of the quarterly dividend on its 7% non-cumul. 
pref. stock. The Engineers’ Public Service Co. has 
omitted the dividend usually payable about Oct. 1 on 
its common stock, though continuing payment of 
dividends on the $5, $5.50 and $6 pref. stocks. The 
J.C. Penney Co. has reduced the quarterly dividend 
on its common stock from 60c. a share to 45c. a share. 
The Federal Light & Traction Co. has declared a 
quarterly dividend of 25c. a share in cash and 1% in 
common stock on the common shares, par $15; previ- 
ously the company paid quarterly dividends of 3714c. 
a share in cash and 1% in common stock. The Lam- 
bert Co. has declared a quarterly dividend of $1 a 
share on the common stock; three months ago a 
quarterly dividend of $1 a share and an extra divi- 
dend of $1 a share were paid on this issue, prior to 
which the stock was on a regular $8 annual dividend 
basis ($2 payable each quarter). The Capital Trac- 
tion Co. omitted the dividend ordinarily payable 
about Oct. 1, and the North American Light & Power 
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Co. suspended the quarterly dividend payments on 
the $6 cumul. pref. stock. The Detroit Edison Co. 
reduced the quarterly dividend on its capital stock 
from $2 a short to $1.50 a share. 
senapiiiiniie 
ITTLE more is to be said about cotton crop pros- 
pects for this year than appeared a month ago. 
Weather conditions during August, in the Eastern 
and Central portions of the cotton belt of the South, 
according to the report of the Department of Agri- 
culture, issued on Thursday of this week at Washing- 
ton, were most unfavorable to the crop. Further- 
more, weevils were quite active. In Texas and Okla- 
homa, however, prospects improved, due largely to 
favorable moisture conditions in the Western por- 
tions of these States. 

A yield of 11,510,000 bales is now indicated; a 
month ago the probable production was put at 
11,306,000 bales. The trade had looked for a further 
reduction in the estimate, and when this expecta- 
tion failed to be realized, a severe slump in the 
price of the staple occurred, the decline at one time 
reaching $5 a bale. 

The condition of the crop as a whole on Sept. 1 
of this year, on which the latest report is based, was 
56.6% of normal compared with 65.6% of normal 
on Aug. 1. The yield per acre is now placed at 147.8 
pounds against an estimate of 149.6 pounds a month 
earlier. The variation indicated in the above figures 
is due to the marked change in abandonment of area 
now shown. This has been reduced to only 1.8% of 
the. acreage under cultivation at the opening of the 
crop year, leaving for harvest this year 36,611,000 
acres. All of these figures are far below those of 
last year, when the area harvested was 40,693,000 
acres; production 17,096,000 bales, and the yield per 
acre 201.2 pounds. The 10-year average condition 
for Sept. 1 has been 55.1% of normal, with an aver- 
age production of 151.4 pounds, covering the same 
period. 

Most of the States of large yield show a reduction 
in the September report this year as compared with 
the preceding month. The Carolinas both make 
slight gains, but for Texas and Oklahoma the in- 
crease is 9.1%. Outside of these two States the 
reduction during August is equivalent ‘to 6.2%. 
There is always present the possibility of a marked 
improvement during the later months of the crop 
year, and of very late picking. Harvest exceeded the 
September estimate in six of the last 10 years, with 
noticeable increase for the crops of 1931, 1926 and 
1925, when the area planted was large. This year 
the area planted is considerably smaller than for 
any year back to 1923. 

cedeaiatiteis 

ROSPECTS for the grain crops are generally 
favorable. The September report of the De- 
partment of Agriculture, issued at Washington late 
yesterday afternoon, tells of some improvement in 
corn during the past month and a spring wheat crop 
only a little below that indicated on Aug. 1. The 
estimate for corn is for a yield of 2,854,000,000 
bushels, with a possibility of further improvement 
during the early fall months. This compares with 
the harvest last year of 2,563,271,000 bushels. The 
September estimate is 45,200,000 bushels higher than 
that issued a month ago. With a probable yield of 


273,000,000 bushels of spring wheat, which is now 
indicated, the total wheat crop this year will be 
715,000,000 bushels, compared with a harvest last 
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year of 894,104,000 bushels. The spring wheat crop 
last year was almost a complete failure, the yield 
being only 104,742,000 bushels. Production this year 
promises to be very satisfactory, especially in the 
Dakotas and Montana. 

The Sept. 1 condition of corn is now placed by the 
Department at 744% of normal compared with 
77.4% of normal on Aug. 1 and 69.5% on Sept. 1 1931. 
The area planted to corn this year was 108,609,000 
acres, against 105,557,000 acres in 1931. The 10-year 
average condition for corn on Sept. 1 is 77.7% of 
normal. For spring wheat, other than Durum, which 
comprises the bulk of the yield, the Sept. 1 condition 
was 67.5% of normal against 70.4% for the whole 
crop on Aug. 1, and a 10-year Sept. 1 average of 
70.1%. Last year, with a very poor spring wheat 
crop, the Sept. 1 condition was only 36.5% of nor- 
mal. The condition of Durum spring wheat on 
Sept. 1 this year was 64.3% of normal and the total 
yield is now placed at 45,000,000 bushels. 

Other grain crops have in the main already been 
made. The yield of oats this year is placed at 
1,217,000,000 bushels against a five-year average of 
1,277,000,000 bushels; rye, 42,500,000 bushels com- 
pared with 44,100,000 bushels for the five years, and 
barley 303,000,000 bushels against 219,000,000 
bushels for the five-year average. Other important 
crops include potatoes, for which the production this 
vear is now estimated at 357,000,000 bushels com- 
pared with 361,000,000 bushels each vear for the pre- 
ceding five years. There has been some slight reduc- 
tion in the estimate of yield during August, the indi- 
cations pointing to crop of 367,000,000 bushels a 
month ago. As to tobacco, the reverse is the case, 
the Sept. 1 estimate being for 1,028,000,000 pounds 
against 1,020,000,000 pounds a month earlier and 
1,299,000.000 pounds the yearly average for the pre- 
ceding five years. 

jaibatiadsi 

HE stock market this week has experienced wide 
fluctuations. It has seen sharp splurges up- 
ward and equally sharp declines, the one alternating 
with the other, and there have been at least two occa- 
sions of bad breaks when prices suffered bad tumbles, 
and vet it cannot be said that there was any actual 
manifestation of real weakness, even when market 
values were moving swiftly downward. There was 
simply enormous selling, either to realize profits or 
to put out lines of shorts, but when the selling pressure 
was relieved prices again turned upward, even if not 
enjoying full recovery, and with the underlying 
strength of the market apparently remaining unim- 
paired. There was unqualified buoyancy at the half- 
day session on Saturday last, and prices moved rap- 
idly upward, encouraging sanguine expectations as 
to the course of prices for the immediate future. 
On Monday, Labor Day, the Stock Exchange was 
closed. On Tuesday, when the Exchange reopened 
for business, the daily papers contained the news 
printed very conspicuously in large type that the 
Farm Board had made arrangements for holding its 
vast accumulations of cotton off the market until 
some time next year, and had also arranged to take 
care of the small remainder of its holdings of wheat 
so that no concern need any longer be felt, at least 
for the time being, as to Government operations 
affecting adversely the ordinary market course of 
values in the case of either commodity. It was sup- 
posed that this piece of news would act as a further 


stimulus following the rise on Saturday. Instead 
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of that, extensive selling led to a sharp down- 
ward turn in prices all through the list, with the 
result that most of the gains of Saturday were 
wiped out. 

Further recessions in prices were looked for on 
Wednesday; on the contrary, the market once more 
started upward with great vigor and energy, as if 
nothing had happened. Different groups of stocks 
were taken in hand, one after another—the motor 
stocks on some slight increase in the sale of cars by 
General Motors in August as compared with July; 
the copper stocks because of a slight further advance 
in the price of the metal—with the result that at the 
close of the day there was nearly the same display 
of buoyancy that there had been last Saturday. Con- 
sequently a further upward movement was looked for 
on Thursday, but again expectations were disap- 
pointed. In the early part of the day the market 
displayed hesitancy as if awaiting some important 
event. This came at the noon hour, when the Agri- 
cultural Bureau made public its report on the grow- 
ing cotton crop and estimated it higher than had been 
looked for. As a consequence, the price of cotton 
dropped $5.00 a bale. This dealt a severe blow to 
stocks, and as commodity prices at the same time 
showed great weakness, not alone in cotton, but 
wheat, rubber and some other commodities, consid- 
erable selling resulted on the Stock Exchange and 
stocks suffered a severe decline all around. 

Why the estimate of the Department of Agricul- 
ture regarding cotton should have had such a de- 
pressing effect is not altogether clear. The Depart- 
ment estimated the production at much the same fig- 
ures as in August, namely, 11,310,000 bales this time 
and 11,306,000 bales a month ago, and this compares 
with last year’s production (according to the actual 
ginning returns) of 17,096,000 bales, a big falling off 
from last year’s large crop, but the fact is the trade 
had been looking for a further reduction and had 
centered its thought on a crop of 10,750,000 to 
11,000,000 bales. Another adverse feature on 
Thursday, which doubtless accelerated the down- 
ward plunge of prices, was the announcement that 
the American Car & Foundry Co., owing to the sharp 
curtailment of equipment buying by the railroads, 
had suffered such a large reduction of its earnings 
that it was obliged to suspend the quarterly dividend 
on the preferred stock, breaking a continuity of divi- 
dend payments on this preferred stock extending 
back for 33 years, or to the date of the organization 
of the company. On Friday the market again re- 
gained tone, stress being laid on the fact that steel 
production showed some slight signs of improve- 
ment, as indicated by the fact that the steel mills 
were now engaged to 1414% of capacity as against 
13% the previous week. As was to be expected, 
prices moved about rather irregularly, but the tone 
of the market remained good and no general weak. 
ness developed. On the Stock Exchange 381 stocks 
made new high records for the year during the week. 
The call loan rate on the Stock Exchange again re 
mained unaltered all week at 2%. 

Trading has been quite heavy. At the half-day 
session on Saturday last the sales on the New York 
Stock Exchange were 2,440,380 shares; Monday was 
Labor Day and a holiday; on Tuesday the sales were 
4.362.850 shares; on Wednesday, 4,153,120 shares: 
on Thursday, 5,370,180 and on Friday, 
4,036,100 shares. 
the 


shares, 


On the New York Curb Exchange 
Saturday were 342.318 shares: on 
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Tuesday, 610,319 shares; om Wednesday, 577,828 
shares; on Thursday, 638,783 shares, and on Friday, 
448,918 shares. 

As compared with Friday of last week, prices are 
irregularly changed, with the declines predominat- 
ing. General Electric closed yesterday at 20% 
against 217% on Friday of last week; North Amer- 
ican at 3934 against 4014; Standard Gas & Elec, at 
2514 against 247% ; Consolidated Gas of N. Y. at 625% 
against 6334 ; Pacific Gas & Elec. at 32 against 327, ; 
Columbia Gas & Elec. at 1914 against 19%; Brooklyn 
Union Gas at 813% against 8114; Electric Power & 
Light at 137% against 147%; Public Service of N. J. 
at 53 against 5314; International Harvester at 295% 
against 3234; J. I. Case Threshing Machine at 5914 
against 6334; Sears, Roebuck & Co. at 237, against 
2574; Montgomery Ward & Co. at 1314 against 14; 
Woolworth at 39 against 3934; Safeway Stores at 
5014 against 52; Western Union Telegraph at 425, 
against 4314; American Tel. & Tel. at 11514 against 
118; Int. Tel. & Tel. at 14 against 1234; American 
Can at 59 against 5914; United States Industrial 
Alcohol at 3134 against 3414; Commercial Solvents 
at 1234 against 1034; Shattuck & Co. at 11% against 
9%, and Corn Products at 4914 against 49%. 

Allied Chemical & Dye closed yesterday at 83 
against 86 on Friday of last week; Associated Dry 
Goods at 97, against 9; E. I. du Pont de Nemours at 
42 against 4234; National Cash Register at 1634 
against 1514; International Nickel at 105, against 
1034; Timken Roller Bearing at 1954 against 2014; 
Johns-Manville at 3014 against 2714; Gillette Safety 
Razor at 2154 against 22; National Dairy Products 
at 2334 against 2314; Texas Gulf Sulphur at 241% 
against 2414; Freeport-Texas at 2414 against 263,; 
American & Foreign Power at 13 against 14; United 
Gas Improvement at 21 against 2114; National Bis- 
cuit at 42% against 437.2; Coca-Cola at 106 against 
101 ; Continental Can at 3334 against 3434 ; Eastman 
Kodak at 5814 against 5914 ; Gold Dust Corp. at 1914 
against 1814 ; Standard Brands at 1614 against 1614; 
Paramount Publix Corp. at 73% against 714; Kreu- 
ger & Toll at *% against 144; Westinghouse Elec. & 
Mfg. at 39 against 42144; Drug, Inc., at 4714 against 
46%, ; Columbian Carbon at 361% against 3614; Rey- 
nolds Tobacco class B at 3514 against 37; Liggett & 
Myers class B at 65 against 6414; Lorillard at 17 
against 16144; American Tobacco at 79% against 80, 
and Yellow Truck & Coach at 614 against 47%. 

The steel shares have most of them moved some- 
what lower. United States Steel closed yesterday 
at 4734 against 50 on Friday of last week ; Bethlehem 
Steel at 25 against 2334; Vanadium at 201% against 
205g. In the auto group Auburn Auto closed yester- 
day at 65 against 6434; General Motors at 17% 
against 1714; Chrysler at 1834 against 1714; Nash 
Motors at 177% against 1714 ; Packard Motors at 434 
against 44g; Hudson Motor Car at 914 against 9, 
and Hupp Motors at 414 against 4. In the rubber 
group Goodyear Tire & Rubber closed yesterday at 
2414 against 283 on Friday of last week ; B. F. Good- 
rich at 914 against 11; United States Rubber at 81/4 
against 93, and the preferred at 16 against 18. 

The railroad shares have fluctuated with the gen- 
eral market. Pennsylvania RR. closed yesterday at 
2114 against 2234 on Friday of last week; Atchison 
Topeka & Santa Fe at 5834 against 5934; Atlantic 
Coast Line at 38 against 4314; Chicago Rock Island 
& Pacific at 1114 against 117%; New York Central 
at 295, against 29%; Baltimore & Ohio at 18), 
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against 1814; New Haven at 2314 against 26; Union 
Pacific at 77 against 8134; Missouri Pacific at 714 
against 814; Southern Pacific at 31% against 2634: 
Missouri-Kansas-Texas at 714 against 834; Southern 
Railway at 1614 against 1514; Chesapeake & Ohio 
at 26144 against 2814; Northern Pacific at 221, 
against 2214, and Great Northern at 19% 
against 203%. 

The oil shares are only slightly changed. Stand- 
ard Oil of N. J. closed yesterday at 3514 against 3514 
on Friday of last week; Standard Oil of Calif. at 
2914 against 29% ; Atlantic Refining at 2034 against 
19, and Texas Corp. at 16 5gagainst 1614. The copper 
group has held up well. Anaconda Copper closed 
yesterday at 1514 against 143% on Friday of last 
week ; Kennecott Copper at 163 against 1614; Amer- 
ican Smelting & Refining at 2314 against 24; Phelps 
Dodge at 934 against 1014 ; Cerro de Pasco Copper at 
131g against 13, and Calumet & Hecla at 6% 
against 6. 

ecaiboniiks 

CTIVE sessions and advancing quotations were 
reported on stock exchanges in all the leading 
financial centers of Europe this week. The tone 
was remarkably firm at Berlin, owing to a decree of 
the von Papen Government which will aid German 
economy materially. The markets at London and 
Paris also moved forward easily in brisk trading as 
financial confidence is mounting steadily in those 
centers. There is a growing belief throughout Europe 
that the gains in the financial markets are fore- 
runners of improvement in trade and industry, and 
it is further contended that the hoped-for trade up- 
swing will quickly attain great proportions in the 
United States. It is pointed out that deflation has 
been arrested, that confidence in the dollar has re- 
turned and that commodity prices have improved 
materially of late. These factors far outweigh, in 
the opinion of European investors, the very apparent 
difficulties prevalent everywhere. In the London 
market there was much concern this week regarding 
the strike of 200,000 weavers in the Lancashire mills. 
Sir Henry Betterton, British Minister of Labor. 
mediated in the struggle Wednesday, and an early 
settlement is anxiously awaited. The German and 
Italian Governments are considering far-reaching 
plans for combating unemployment, which remains 

acute in both countries. 

Trading on the London Stock Exchange was 
started in cheerful fashion, Monday, owing to favor- 
able reports from the Continent and the marked gains 
in commodities. British funds were relatively quiet. 
as the demand was chiefly for equities. Industrial 
issues in the share market moved forward vigorously, 
with textile stocks sharing in the gains, despite the 
Lancashire strike. Shares of international interest 
were advanced sharply on reports of the upswing 
last Saturday at New York. After an uncertain 
opening, Tuesday, prices again forged ahead on the 
London market. British funds were still neglected, 
but the tone was good. Some striking gains were 
reported in the home industrial list, shares of the 
Dunlop and Imperial Chemical concerns reflecting 
the heaviest demand. International stocks were un- 
certain, owing to the holiday closing at New York. 
The session Wednesday was irregular, with the late 
reaction in New York the previous day an important 
factor. British funds were quiet, but firm. The 
share list showed small losses on profit-taking, but 
there were also some further gains in a few issues. 
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International trading favorites were mostly easier. 
A strong opening Thursday was followed by a ses- 
sion that proved bouyant at times, with the result 
that the losses of the previous day were easily re- 
gained and further gains recorded. The trend toward 
equities was still in evidence and British funds were 
quiet but firm. The industrial share market was 


active and sharply higher, with profit-taking at the 


close causing only minor recessions from the high 
prices of the day. International stocks were espe- 
cially good, owing to the rise at New York the pre- 
vious day. British funds improved slightly yester- 
day, while industrial stocks held steady. The inter- 
national list was soft. 


The Paris Bourse was strong and active Monday, 
and sizable gains were registered throughout the 
list. Opening quotations were higher than the pre- 
vious close, and after modest profit-taking the ad- 
vance was resumed. The prospect of conversion of 
high coupen French Treasury securities gave tone to 
this department, while bank and industrial stocks 
were stimulated by the improved sentiment and the 
favorable advices from other financial markets. The 
optimism was continued Tuesday, and prices again 
were marked upward. There were fairly heavy offer- 
ings by professional operators, but these were readily 
absorbed in the growing public demand for stocks 
and bonds. International issues, as well as French 
stocks, reflected the excellent inquiry, and the gains 
were sizable. The upward movement was interrupted 
Wednesday, chiefly because of the unfavorable re- 
ports of the previous session at New York. Reces- 
sions were small, however, as there was again good 
inquiry from investors. A firm opening was re- 
ported at Paris Thursday, with gains rather ex- 
tensive. In the latter part of the session further 
profit-taking developed and the early improvement 
was modified to a degree. Most issues closed with 
net gains. Prices receded on the Bourse yesterday, 
owing to reports of the unfavorable trend at New 
York. 


Securities of all descriptions soared on the Berlin 
Boerse in the initial session of the week, this move- 
ment representing a continuance of the sharp up- 
swing that started when the von Papen Government 
made known its plans for stimulating German trade 
and industry. The session Monday was exceptionally 
favorable, many issues advancing 10%. I. G. Farben- 
industrie shares moved above par value, and this 
was regarded as a signal for renewed buying. Bonds 
as well as shares were under accumulation. Profit- 
taking halted the spectacular advance Tuesday, but 
the demand for securities was equal to the greater 
supply and there were no material recessions. The 
Boerse was steady to firm and a number of issues 
in the chemical, shipping and mining groups made 
further small advances. Realizing sales increased 
Wednesday, and the Berlin market suffered its first 
decided set-back in some days during the session. 
The losses were general and they almost equaled the 
gains of Monday. Toward the close purchasing 
orders began to outnumber the offerings and prices 
finished above the lows. In a somewhat less active 
session, Thursday, prices again advanced. The move- 
ment was more cautious, but the buying was de- 
termined and it occasioned advances of 1 to 5 points 
throughout the list. Trading diminished still fur- 
ther yesterday, and a moderate downward movement 
developed in quotations. 
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NTERGOVERNMENTAL debts remain prominent 
in current discussions of financial problems, as 
the termination of the Hoover moratorium year on 
June 30, last, implies the resumption of payments 
to the United States Government under the debt 
settlements effected with Britain, France, Italy 
and other countries after the World War. The next 
large payment is due Dec. 15, while under the agree- 
ments any postponement must be preceded by a 
ninety-day notification unless this requirement is 
waived by the Secretary of the Treasury. Only the 
payments on principal are postponable in any event, 
as interest must be paid. Note was taken of the 
current conjecture on this problem by Secretary of 
State Henry L. Stimson, Wednesday. He repeated 
a statement made June 25 last, to the effect that 
there have been no discussions, conversations or 
negotiations between the United States Government 
and the European Governments on the subject of 
debts or reparations. 

The British Government is not likely to issue any 
notification of postponement covering the payment 
due Dec. 15, London reports of Thursday stated. 
“The decision not to take advantage of its con- 
tractual right does not mean, however, that the Gov- 
ernment has decided to pay,” a dispatch to the New 
York “Times” remarked. “Its intentions are still 
obscure, and in fact no final decision has been 
reached either on the December instalment or the 
larger question of the entire British debt. The belief 
in informed circles is that if Britain asks for a post- 
ponement it will not be on the basis of a written 
agreement, but on the principle of equity and the 
mutual interest of the two countries in the present 
economic situation.” 

It was indicated in Berlin, Sept. 2, that the Ger- 
man Government may request postponement for 214 
years of payments due the United States under mixed 
claims awards and for repayment of army of occupa- 
tion costs. An instalment of 33,050,000 marks is 
due Sept. 30 on these accounts, under the separate 
arrangement effected between Germany and the 
United States. The agreement accorded Germany 
the right of postponement for the period mentioned, 
but here also ninety-days’ notification is required. 
In a Berlin dispatch of Sept. 2 to the New York 
“Times,” it was remarked that this fact was called 
to the attention of the German delegation to the 
Lausanne Conference in June, and the delegation 
was asked what would be done about the September 
payment. “The reply was,” the report states, “that 
the German Government had privately apprised the 
United States that no attempt would be made to 
include American claims in the reparations negotia- 
tions and the sums due would be paid into the United 
States Treasury in due course. Shortly afterward, 
however, it was learned that the Germans, after 
sounding out the United States delegation at the 
neighboring Disarmament Conference in Geneva, 
had communicated with the United States Govern- 
ment, with the result that the ninety-day notifica- 
tion clause in the agreement of March 1930, had been 
abrogated. The German postponement request is, 


therefore, in order at any time in the present month.” 
—o———— 


HE long-standing differences between the Ger- 
man and French Governments on the question 

of disarmament procedure received further airing 
this week, with little likelihood that the diplomatic 
exchange now in progress will contribute greatly to 
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a clarification of the problem. Official tempers be- 
come ruffled with remarkable ease whenever the dis- 
armament question is broached with any show of de- 
termination, and the current attempt by Germany 
to reopen the matter has apparently given rise on 
both sides to rather more than the usual amount of 
misunderstanding and misinterpretation. The Ger- 


man Government found it advisable, Tuesday, to 


publish the full text of the aide memoire communi- 
cated to the French Government on Aug. 29, in 
which the German position on disarmament pro- 
cedure and the question of arms equality was set 
forth. Baron von Neurath, the Foreign Minister, 
supplemented the publication by a statement in 
which he intimated that the aide memoire had been 
misrepresented in France as a scheme to restore 
Germany to her former position as a military power. 
The French Cabinet considered the situation in sev- 
eral meetings this week, and drafted a reply which, 
it is understood, will discourage direct negotiations 
and suggest examination of the German position in 
other circumstances. 

Direct and confidential discussions between 
France and Germany were suggested in the German 
memorandum as the best way to arrive at an under- 
standing. “If the French Government agrees to 
such a confidential discussion,” the memorandum 
stated, “it, of course, is left to the discretion of 
both Governments properly to inform the other Gov- 
ernments chiefly involved, especially the British, 
Italian and American, and ask them to participate 
in the negotiations in due time.” The Berlin Govern- 
ment contended that the proposed Geneva convention 
falls far short of the disarmament demands of the 
Versailles Treaty and that Germany could not 
accept it. It was again explained that the Reich’s 
demand for equality in arms could be attained in 
the simplest way by the disarmament of other coun- 
tries “to a level which, in keeping with the special 
situation in each country, corresponds in character 
and extent to the armament status which has been 
imposed on Germany in the Treaty of Versailles.” 
The General Disarmaent Conference, it was added, 
will occasion for highly armed nations only a diminu- 
tive change in their present status of armaments, 
while for Germany the Versailles Treaty would be 
maintained. For the time being it was suggested 
that certain modifications of Germany’s status in 
armaments be permitted, as later there will have to 
be a much greater reduction in the arms of highly 
armed States and therefore a nearer general corre- 
spondence to the German ideas on disarmament. 
Negotiations were suggested on the material content 
of the preliminary adjustment, and a few broad hints 
were given on categories of arms, terms of enlist- 
ment and nature of defenses. 

The French reply to this request will probably be 
completed and delivered to-day, and published imme- 
diately. The action to be taken by the French Gov- 
ernment was discussed at length in a Cabinet meet- 
ing last Saturday, and again Wednesday. “The 
reply will be a refusal of the request for direct dis- 
cussion between France and Germany,” a Paris dis- 
patch of Wednesday to the New York “Times” said. 
“It will be suggested as a possibility that the German 
Government might present the question of readjust- 
ment of her armaments at Geneva.” There were 


no indications this week of the British Government’s 
reaction to the Berlin communication, which, it is 
stated, was transmitted by France to London, Rome 
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and Washington. The Italian Government, a Rome 
dispatch to the United Press said, is likely to support 
the juridical contentions in the German aide me- 
moire. The United States Government, a Washing- 
ton dispatch to the New York “Times” indicated, 
does not intend to become involved in the discus- 
sions between France and Germany. An interesting 
commentary on the General Disarmament Confer- 
ence was made at Newcastle, England, Thursday, by 
Arthur Henderson, who presided over the Geneva 
meetings. The former Foreign Secretary of Great 
Britain admitted, according to an Associated Press 
report, that the results were disappointing and far 
from what he had expected. He suggested that the 
Allied and Associated Powers produce a practical 
program of substantial and comprehensive reduc- 
tions, including those weapons of offensive character 
which were prohibited to Germany under the Ver- 
sailles Treaty. “Such a program would impress the 
world and make settlement of the German difficulty 
easier,” Mr. Henderson declared. 
——o—— 

gue eae 5 lines in Germany have been sharply 

drawn for the impending struggle in the new 
Reichstag, which will reassemble next Monday to 
begin consideration of ordinary Parliamentary busi- 
ness. The fate of the Reichstag rests in the hands of 
President Paul von Hindenburg and his political 
advisers. Little doubt is felt in Berlin, according 
to recent reports, that the Reichstag will be dissolved 
on a suitable occasion by decree of the President, 
and a further national election held late this year. 
Indeed, it is accepted that a Presidential decree of 
dissolution is already in the hands of the Cabinet 
headed by Chancellor Franz von Papen and General 
Kurt von Schleicher, which will go before the Reichs- 
tag when it reconvenes. Adolph Hitler and his asso- 
ciates of the National-Socialist (Nazi) party dis- 
played their customary truculence this week, and 
there is not much likelihood that this largest group 
in the Reichstag will combine with any other in 
order to form a workable coalition. In a speech at 
Munich, Wednesday, Herr Hitler threatened to de- 
feat the Cabinet 10 times in succession in order to 
prevent the von Papen Government from retaining 
power. He assailed the President as old and use- 
less, and this unfortunate slur is hardly calculated 
to improve matters. 

There were conversations between Nazi and Cen- 
trist leaders early this week regarding a common 
Parliamentary program, but Captain Hermann Goe- 
ring, the Nazi President of the Reichstag, indicated 
Wednesday that there is no possibility at this time 
of a working arrangement. Only the Centrists seem 
to be interested in preventing dissolution, according 
to Berlin reports of Thursday. President von Hin- 
denburg returned to Berlin Thursday, from his East 
Prussian estate at Neudeck, but it is understood that 
he remains of the same mind and has confirmed the 
authority given the Chancellor to dissolve the Reichs- 
tag. He conferred yesterday with the newly elected 
officers of the Parliament. There were extensive 
demonstrations of German war veterans of the Stahl- 
helm (Steel Helmet) organization in Berlin, early 
this week, and they were generally accepted as pos- 
sessing some political significance, even though the 
occasion was merely that of the annual reunion. The 
Stahlhelm chose Berlin this year, it is indicated, in 
order to demonstrate its support of the present mili- 
taristic Cabinet. 
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The program of the von Papen Government for 
reviving German trade and industry was placed in 
force by a Presidential decree last Monday. The 
main features follow the outline presented by the 
Chancellor in a speech at Muenster, Aug. 28. It is 
hoped, a Berlin dispatch of Monday to the New York 
“Herald Tribune” stated, that the measures will pro- 
vide work for 5,400,000 unemployed Germans in the 
course of the next 12 months. The chief item in the 
program is the scheme of tax remissions, to be spread 
over the next five years, through issuance at this 
time of 2,200,000,000 marks in so-calied tax credit 
certificates against payments now to be made. Ger- 
man economy will be aided further by modifications 
of the compulsory arbitration and collective wage 
agreements, with the aim of bringing pressure to bear 
on employers to introduce a 40-hour week in in- 
dustry, and of inducing workers to accept reduced 
wages. The Government also will inaugurate a 
program of public works projects providing for the 
expenditure of 600,000,000 to 700,000,000 marks dur- 
ing the coming winter. This program, as analyzed 
Monday by Dr. Hermann Warmbold, the Minister 
of Economics, is based on the assumption that the 
end of the world trade crisis is at hand. The Govern- 
ment also issued a decree last Saturday reorganizing 
the Prussian civil service and bringing it into closer 


conformity with the Federal Administration of the 
Reich. 


——o———— 

ONSIDERATION of the financial and economic 
problems of the Central and Eastern European 
countries was resumed last Monday by experts of 15 
nations, who assembled at the Italian town of Stresa, 
on the shores of Lake Maggiore. This gathering is 
expected to last about three weeks, and its findings 
will be placed before the Commission of European 
Union of the League of Nations, at the next meeting 
of that body on Sept. 26. The Stresa sessions are a 
direct outgrowth of the Lausanne conference of last 
June. It was found impossible at Lausanne to cover 
all the questions relating to the Central and Eastern 
European lands, and it was finally agreed that a 
committee should be appointed to “study and submit 
to the investigating commission of the European 
Union suggestions tending to assure the restoration 
of Central and Oriental Europe.” The basis for the 
studies at Stresa, it is indicated, will be the numer- 
ous conferences at London, Warsaw, Geneva and 
other places on the trade, currency and other prob- 
lems of the countries concerned. Abolition of ex- 
change restrictions and the extension of trade prefer- 
ences promptly came up for discussion in the first 
plenary session of the conference, Monday, but there 
are no indications so far of definite conclusions. 
These and other problems were placed before sub- 
committees Thursday, and they will be given inten- 
sive consideration. Georges Bonnet, of France, is 
President of the gathering, while Britain, Germany 
and Italy also are represented. Other countries 
attending the meeting are Austria, Hungary, Czecho- 
slovakia, Yugoslavia, Rumania, Belgium, Holland, 

Poland, Switzerland, Bulgaria and Greece. 

a 

SWIFT and unexpected change in the Mexican 
Administration occurred last Saturday, when 
Pascual Ortiz Rubio resigned the Presidential office 
in that country and General Abelardo L. Rodriguez 
was elected to serve as Provisional President for the 
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remainder of the term, which expires Dec. 1 1934. 
In tendering his resignation to the Mexican Con- 
gress, Senor Ortiz Rubio indicated that he wished 
to resign because of ill health and political diffi- 
culties. He left his country for the United States 
almost immediately, crossing the border at El Paso, 
Texas, Tuesday, on his way to San Diego, Calif. 
Although the former President insisted, both in 
Mexico City and on his arrival in El Paso, that he had 
not resigned because of political differences with 
former President Plutarco Elias Calles, who is still 
the “strong man” of Mexico, it was widely reported 
that such dissension played an important part in the 
decision. The transfer of executive power occurred 
peacefully last Sunday, when the Mexican Congress 
assembled in a plenary session and adopted a resolu- 
tion accepting the resignation of Senor Ortiz Rubio 
and electing General Rodriguez in his place. It is 
not believed that the executive change portends any 
important departure from the former Mexican poli- 
cies, either internally or in foreign affairs. General 
Rodriguez was Secretary of War in the Cabinet 
under Senor Ortiz Rubio, and he has long been a 
close associate of General Calles. 

This peaceful change in the Mexican Presidency 
was effected only two days after the thirty-fifth 
Mexican Congress was opened by former President 
Ortiz Rubio. As the 150 Deputies and 45 Senators 
gathered in the capital, there were numerous rumors 
of an impending political overturn, but no formal 
indications of such events. In his lengthy address 
to the Congress on Sept. 1, Senor Ortiz Rubio dwelt 
on the wide advancement in the “revolutionary” 
social program and the determination of the Govern- 
ment to “carry out the purposes of the revolution 
and satisfy the aspirations and necessities of rural 
workers.” The main financial activities of the Gov- 
ernment in the last 12 months, he said, have been 
the balancing of the budget and the consolidation of 
the national credit. Sensible reductions were 
effected in all Federal expenditures, he declared. 
Satisfaction was expressed with the results of the 
reorganization of the Bank of Mexico, which was 
converted into a rediscount institution empowered 
to issue paper currency. “During the period covered 
it was also found necessary to modify the monetary 
law, principally to fix control of coinage,” Senor 
Ortiz Rubio added. “As a result, Mexican currency 
was able to maintain itself without inconvenient 
variations in relation to foreign currencies, except 
the United States dollar. The depreciation as com- 
pared with the latter was due not to economic con- 
ditions but rather to speculation.” 

Senor Ortiz Rubio held his first Cabinet meeting 
in some months on Sept. 2, and it was made evident 
immediately after this meeting that a change in the 
Presidency impended. The Cabinet resigned in a 
body when it was informed that the President would 
seek an indefinite leave of absence, which amounts to 
resignation. Official announcement that a formal 
resignation had been tendered by the President was 
made early last Saturday by General Juan Jose Rios, 
Secretary of the Interior. The party machinery of 


the National Revolutionary group in Mexico, which 
constitutes approximately 90% of the Mexican elec- 
torate, was set in speedy motion to select a successor. 
A party caucus was held in the Chamber of Deputies 
on the same day, and the names of four candidates 
were placed before the gathering. These named were 
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Alberto J. Pani, Finance Minister; General Joaquin 
Amaro, former War Minister; General Rodriguez, 
and General Juan Jose Rios, Secretary of the In- 
terior. When the name of General Rodriguez was 
reached, the delegates rose in a body and applauded. 
He was thereupon chosen the party candidate by a 
viva voce vote, and as the party selection is virtually 
the equivalent of formal election by the Congress, 
there was no doubt thereafter that General Rod- 
riguez would succeed to the post left vacant by Senor 
Ortiz Rubio. 

A plenary session of the Congress was held early 
Sunday, and the resolution of election was unani- 
mously adopted. The new Executive took the oath 
of office at once. He issued a short statement soon 
thereafter in which he promised to continue the 
friendly and cordial relations with the United States 
which now exist, and to conduct a “dignified national 
government wherein there shall be unity of action 
in an effort to retain confidence and tranquillity 
within the Republic.” President Rodriguez com- 
pleted the administrative change Monday, by the re- 
appointment of virtually all the resigned Cabinet 
Ministers. The only important new appointment 
was that of former President Emilio Portes Gil as 
Attorney-General. Eduardo Vasconcelos and Gen- 
eral Pablo Quiroga, who held under-secretarial posts 
in the Departments of the Interior and War, re- 
spectively, were elevated to positions of Acting Secre- 
taries. President Rodriguez is only 43 years old, 
but he has long been an active officer in the Mexican 
Army and latterly a political figure of note. Con- 
gratulations on his elevation to the Presidency were 
promptly dispatched to the new Executive, Monday, 
by President Hoover. United States Ambassador 
Reuben 8. Clark called on President Rodriguez the 
same day to extend formal congratulations in the 
name of the United States. 

—_—~g—— 


IGNATURES were attached to a new treaty of 
friendship between Haiti and the United States 

in Port-au-Prince, last Saturday, by Dana G. Munro, 
United States Minister, and the Haitian authorities. 
A brief announcement to this effect was made in 
Washington, Tuesday, and the treaty was submitted 
to the Haitian Parliament on the following day for 
ratification. Details of the agreement were disclosed 
yesterday, and they show that it accords closely with 
the recommendations of the Forbes Commission, 
which reported on Haitian conditions two years ago. 
The treaty, Washington reports indicate, provides 
for the complete withdrawal of American marines 
in the next two years, and in the meantime local 
government agencies over which the United States 
has exercised control are to be returned to Haitian 
sovereignty. “According to indications here,” a 
Washington dispatch to the New York “Herald 
Tribune” said, “the treaty outlines a basis for stable 
financial relations, with the United States main- 
taining some co-operative jurisdiction over a portion 
of the Haitian Treasury revenues as a guarantee for 
loan payments.” In a Port-au-Prince dispatch of 
Wednesday to the Associated Press it was said that 
the fiscal provisions included appointment of a finan- 
cial representative, to be nominated by the President 
of the United States. His duties would be to super- 
vise and administer customs, make provisions for the 
bonded debt service, and assist the Government to 


maintain a balanced budget, the report added. 
—o——. 
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HERE have been no changes this week in the 
discount rate of any of the foreign central 
banks. Rates are 10% in Greece; 814% in Bulgaria; 
7% in Rumania, Portugal and Lithuania; 614% in 
Spain and in Finland; 6% in Colombia and in Austria; 
514% in Estonia; 5% in Germany, Italy, Hungary 
and Czechoslovakia; 444% in Chile; 4.38% in Japan; 
4% in Norway, Denamrk, Danzig and India; 3144% 
in Sweden, Belgium and in Ireland; 244% in France 
and in Holland, and 2% in England and in Switzer- 
land. In the London open market discounts for 
short bills on Friday were 54@11-16 as against 
54@11-16 on Friday of last week, and 11-16@34% 
for three months bills as against 34% on Friday of 
last week. Money on call in London on Friday 
was 144%. At Paris the open market rate continues 
at 17%% and in Switzerland at 114%. 


—_—o—— 


HE Bank of England statement for the week 
ended Sept. 7 shows a gain of £151,196 in 
gold holdings and as this was attended by a contrac- 
tion of £165,000 in circulation reserves rose £316,000. 
Gold holdings now total £139,957 ,675, as compared 
with £137,206,244 last year. Public deposits fell 
off £13,109,000 while other deposits rose £9,848,520. 
The latter consists of bankers’ accounts and other 
accounts which increased £11,958,071 and decreased 
£2,109,551 respectively. The proportion of reserve 
to liability is at 37.63%, compared with 36.49% 
a week ago and 45.81% last year. Loans on Govern- 
ment securities fell off £3,216,000 and those on other 
securities £357,325. Other securities include dis- 
counts and advances and securities. The former 
rose £114,412 and the latter decreased £471,737. 
The discount rate is unchanged at 2%. Below we 
show a five-year comparison of the different items: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 


Sept. 7. Sept. 9. Sept. 10. Sept. 11. Sept. 12. 
£ £ £ £ £ 
Circulation.a---..-- 365,121,000 353,930,664 361,326,291 364,958,974 134,607,285 
Public deposits --.. 7,618,000 21,807,574 9,013,456 14,010,848 13,073,725 
Other deposits. -.-- 124,803,583 105,378,419 101,303,231 102,971,126 98,886,342 
Bankers accounts. 91,506,603 54,845,474 67,166,323 66,458,288  --...... 
Other accounts... 33,296,980 50,532,945 34,136,908 36,512,838 --.-----. 
Gov't securities.... 69,932,000 51,145,906 45,911,247 75,686,855 27,145,326 
Other securities... 30,884,915 36,033,940 27,411,081 27,173,600 41,396,198 
Disct. & advances 12,273,627 8,291,359 5,769,699 3,457,467 -----..- 
Securities.....-. 18,611,288 27,742,581 21,641,382 23,716,133 ---..... 
Reserve notes & coin 49,834,000 58,275,580 55,247,460 32,433,607 61,727,504 


Coin and bullion... .139,957,675 137,206,244 156,573,751 137,392,581 176,584,789 
Proportion of reserve 

37.63% 45.81% 50.07% 27.72% 55K % 
Bank rate......... 2% 44% 3% 54% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 

—_@¢——_ 


HE weekly statement of the Bank of France 
dated Sept. 2, reveals a decrease in gold hold- 

ings of 8,273,354 francs. The Bank’s gold now stands 
at 82,230,927,558 franes, in comparison with 58,- 
567,719,261 frances last year and 47,477,717,185 
francs the previous year. Credit balances abroad 
increased 17,000,000 francs and bills bought abroad 
1,000,000 francs. A large gain appears in note 
circulation, namely, 1,471,000,000 francs. The total 
of circulation is now 81,384,713,185 francs, as against 
78,927 432,675 francs a year ago and 73,453 ,000,975 
francs two years ago. French commercial bills 
discounted records a decrease of 733,000,000 francs 
and creditor current accounts of 2,038,000,0C0 
francs, while advances against securities rose 84,- 
000,000 frances. The proportion of gold on hand 
to sight liabilities is now 77.03%, as compared with 
56.01% a year ago. Below we furnish a comparison 


of the various items for three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
‘for Week. Sept.2 1932. Sept.41931. Sept. 5 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings. -.--Dec. 
Credit bals. abr’d_Inc. 
aFrench commerc’] 

bilis discounted_Dec. 733,000,000 2,733,589,067 4,843,972,240 4,950,915,558 
bBills bought abr’diInc. 1,000,000 2,082,698,131 12,756,672,672 18,767,966 ,222 
Adv. agt. securs._Inc. 84,000,000 2,845,927,598 2,817,335,646 2,835.979,103 
Note circulation. —Inc.1471,000,000 81,384,713,185 78,927,432,675 73,453,000,975 
Cred. curr. accts--Dec. 2038000,000 25,370,857,914 25,637,997,813 16,921,282,966 
Proportion of gold 

on hand to sight 


8,273,354 82,230,927,558 58,567,719,261 47,477,717,185 
17,000,000 3,325,248,905 14,818,272,310 6,832,314,098 


labilities...... Inc 0.40% 77.03% 56.01% 52.53% 
a Includes b-lls purchased in France. b Includes b'lls discounted abroad. 
—__¢—- 


HE Reichsbank’s statement for the first quarter 

of September shows an increase in gold and 
bullion of 128,000 marks. The total of bullion is 
now 768,436,000 marks, in comparison with 1,370,- 
514,000 marks last year and 2,618,902,000 marks 
the previous year. Reserve in foreign currency 
records a gain of 345,000 marks, silver and other 
coin of 18,304,000 marks, notes on other German 
banks of 4,387,000 marks, other assets of 16,030,000 
marks and other liabilities of 3,262,000 marks, 
Deposits abroad remain unchanged. Notes in circu- 
lation contracted 128,127,000 marks, reducing the 
total of the item to 3,688,799,000 marks. Circula- 
tion last year amounted to 4,292,061,000 marks and 
the previous year to 4,486,210,000 marks. De- 
creases appear in bills of exchange and checks of 
79,248,000 marks, in advances of 103,874,000 
marks, in investments of 49,000 marks and in other 
daily maturing obligations of 19,112,000 marks. 
The proportion of gold and foreign currency to note 
circulation is up to 25.1%, as compared with 41.3% 
last year and 67.1% the previous year. Below we 
furnish a comparison of the various items for three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Sept. 7 1932. Sept. 7 1931. Sept. 6 1930. 
Assas— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion_-..- Inc. 128,000 768,436,000 1,370,514,000 2,618,902,000 
Of which depos.abr'd. Unchanged. 63,353,000 99,553,000 149,788,000 
Res’ve in for’n curr__Inc. 345,000 157,181,000 400,438,000 392,108,000 


Bills of exch. & checksDec. 79,248,000 2,966,496,000 3,025,463,000 1,571,806,000 


Silver and other coin_Inc. 18,304,000 206,898,000 80,539,000 148,439,000 

Notes on oth. Ger. bksInc. 4,387,000 7,245,000 7,476,000 13,914,000 

pS a ee Dec. 103,874,000 103,502,000 151,417,000 57,007,000 

Investments-.-...--.. Dec. 49,000 365,002,000 102,913,000 102,677,009 

Other assets_-.-.---- Inc. 16,030,000 784,702,000 830,149,000 668,097,000 
TAabtlittes— 


Notes in circulation. .-Dec. 128,127,000 3,688,799,000 4,292,061,000 4,486,210,000 
Oth.daily matur.oblig.Dec. 19,112,000 388,510,000 434,105,000 368,396,000 


Other liabilities_----- Inc. 3,262,000 714,727,000 755,411,000 225,023,000 
Propor. of gold & fo’n 
curr. to note circul’nInc. 0.9% 25.1% 41.3% 67.1% 
i 


ONEY rates in the New York market remained 

this week at the extremely low levels occasioned 

by open market operations of the Federal Reserve 
System, but there was a perceptibly harder tone. 
Funds are in greater demand, both for commercial 
accommodation and for stock and bond collateral 
purposes. The supply is still overwhelming, but less 
so than formerly. The hardening this week was 
apparent mainly in the outside or “street’’ ac- 
commodations on call. A plethora of banking house 
funds has been available in this department of the 
market for months, and the rate has remained much 
under the official Stock Exchange figure for call 
loans. This excess supply is gradually being drained 
and the outside rate for daily money has tended to 
approach the official level. As against the 2% figure 
still prevalent on the Exchange, outside call loans 
were arranged this week at 144% Tuesday and 
Wednesday, 14% Thursday and 134% yesterday. 
Time money was unchanged. Both the regular 
tabulations of brokers’ loans are available this week. 
The New York Stock Exchange reported an increase 
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during the full month of August of $90,139,377. 
The Federal Reserve Bank of New York reported a 
gain of $26,000,000 for the week to Wednesday 
night. Gold movements in the same weekly period 
consisted of imports of $2,158,000, and a net decrease 
of $13,051,000 in the stock of the metal held ear- 


marked for foreign account. There were no exports. 
——¢—— 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 2% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market remains 
practically unchanged this week. Rates are quoted 
nominally at 1144@114% for all dates. The demand 
for prime commercial paper has been fairly brisk this 
week but paper is still scarce. Quotations for choice 
names of four to six months’ maturity are 2@214%. 
Names less well known are 244%. On some very 
high class 90-day paper occasional transactions at 
2% are noted. 


—— oa 
RIME bankers’ acceptances have been in more 
demand this week, though the supply of bills 
has been very small and insufficient to meet the 
dealers’ requirements. Rates are unchanged. The 
quotations of the American Acceptance Council for 
bills up to and including three months are 44% bid, 
34 asked; for four months, 1% bid, and %% asked; 
for five and six months, 114% bid and 144% asked. 
The bill buying rate of the New York Reserve Bank 
is 1% for 1-90 days; 114% for 91-120 days, and 1144% 
for maturities from 121-180 days. The Federal 
Reserve banks show a further small decrease in their 
holdings of acceptances, the total Sept. 7 being 
$33,585,000, as compared with $34,098,000 a week 
ago. Their holdings of acceptances for foreign 
correspondents also decreased further, dropping from 
$49,043,000 to $44,973,000. Open-market rates for 


acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— -——150 Days—- -—120 Days— 
Bid. Asked. Btd. Asked. Bd. Asked. 
Prime eligible bilis.....------ 1% 1% 1% 1% 1 529 
—00 Days——-  ——60 Days—-  ——30 Days——— 
Bia. Asked. Bid, Asked. Bid Asked 
Prime eligible bills.....----.-- K % % % nw y 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks... .....-- 2-2 enn ewww ccc ccc ccc ce cencecese 1%% bid 
Eligible non-member banks.......-...-----cncccc ence c ecco cccecccece 1%% bid 
—e——_ 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve Banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

Sept. 9. Established. Rate. 
BOGOR. 2.2 ccccccccccesencces 3% Oct. 17 1931 2% 
ER |. Cowekcewecwaeneds 2% June 24 1932 3 
Philadelphia. ...--ccccceencceee 3% Oct. 22 1931 3 
Cleveland... <ccccecccesce= 3% Oct. 24 1931 3 
EOE. . .csnceecoenseras 3% Jau. 25 1932 4 
BE 6 oun cdbeescoudneeese 3% Nov. 1: %%31 3 
CEG. . ccc cncesenbosesecan 2% June 25 19, 3% 
RN. f. oodewccuewaenwet 3% Oct. 22 1931 2% 
Minneapolis... ..----ccncecee 3% Sept. 12 1930 ‘ 
Tansee Clty... .ccecccaccecese 3% Oct. 23 1931 v 
Deas. . <a cnncccccecececces 3% Jan. 28 1932 4 
Gan Francieco......----cccccce 3% Oct. 21 1931 2% 

—~o—— 


TERLING exchange is firmer this week than it 
has been in a month. The range has been 


between 3.473% and 3.49% for bankers’ sight bills, 
compared with a range of between 3.46 5-16 and 
3.471% last week. The range for cable transfers has 
been between 3.471% and 3.4954, compared with a 
range of between 3.4654 and 3.4734 a week ago. 
The market was particularly strong from Friday of 
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last week until Thursday of this week, when softness 
developed. The firmer quotations which were a 
particular feature of the market earlier in the week 
were attributed largely to a considerable demand 
from Paris and French interests were reported to be 
selling francs against sterling, carrying the operations 
over into the local market. Some of the firmness 
was attributed to month-end requirements for funds 
in London, and with the cessation of these operations 
the rate is inclined to ease off. The foreign exchange 
situation has remained essentially unchanged for 
weeks. The New York demand for sterling is not 
wide, as at this season the sterling rate normally in- 
clines to weakness due principally to the appearance 
of cotton and grain import bills on the market. In 
anticipation of the seasonal pressure the opinion was 
held in some quarters a few weeks ago that possibly a 
level of 3.25 would be seen for sterling, but the strength 
of the exchange now confuses the outlook. 

On the other hand, however, the best informed 
bankers are inclined to the opinion that however 
great a pressure of autumn commercial requirements 
may develop, the strong position of the British 
Treasury and of the Bank of England presage steady 
firming of the rate to nearly normal parity. Most 
conservative bankers are of the opinion that the 
Bank of England and the British Treasury will not 
seek to revalue the pound at less than its former 
parity in gold. The industrial and business interests 
of England are fast losing whatever advantages they 
have derived from being “off gold.”” There will be 
no prompt return to the gold standard, but foreign 
exchange traders may feel assured that excessively 
low sterling will not be permitted by the London 
authorities. The longer the present situation per- 
sists the more it tends to advance sterling toward 
the old parity through improvement in foreign trade 
balances. Meanwhile, however, the London authori- 
ties feel that fluctuating rates of exchange steadily 
undermine London’s position as the banking center 
of the world. By now it should be evident that the 
London authorities are bending every effort to 
maintain the position of world’s banker which was 
lost on Sept. 21 last year, following the three-months’ 
raid of foreign depositors in London on the Bank of 
England’s gold. For these reasons it should be 
evident that despite seasonal pressure, the loss of 
tourist traffic, or any other causes which might be 
operative as pressure on the pound, the British 
Treasury and the Bank of England are steadily 
strengthening Great Britain’s financial position so as 
to build up such a force of reserves as will not fail 
to satisfy the restored confidence of the world in 
London as the logical depository for short-term 
funds. 

London is not committed to any date for stabiliza- 
tion, but it is apparent that the authorities there are 
firmly committed to a gradually enhancing value for 
the pound, with fluctuations to be held within a 
minimum range. The Exchange Equalization Ac- 
count was organized with this purpose in view. 
Speculation in the pound will not be permitted to go 
far in any direction. It is quite evident that con- 
fidence in London is already completely restored and 
for this reason foreign funds are accumulating there 
and open market rates are far below the Bank rate. 
Despite the ease in open market rates, however, 
bankers seem firmly convinced that there will be 
no further reduction in rate of rediscount, which 
stands at 2%, below which the Bank has never 
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operated. The market is equally convinced, it would 
seem, that there will be no further reduction in 
rediscount rates on this side. 

Bankers believe that the London market will soon 
again be a lender on a large scale, though loan opera- 
tions may be deferred for afew months. The Govern- 
ment has decided to retain more or less intact its 
embargo on new capital features. Despite the flow 
of funds to the London market from many quarters, 
interest in foreign exchange circles continues to be 
focused on the rise in the dollar and the flow of funds 
from Europe to this side for investment in security 
markets. It is also evident that foreign interests 
cut their balances here to an unwarranted extent a few 
months ago and now find themselves urgently in 
need of dollars. This accounts for the weakness in a 
number of the Continental gold currencies. As 
stated, money continues extremely easy in London. 
Call money against bills was in supply in London 
throughout the week at 4%. Two-months bills 
were at 11-16% to 34%, three-months bills at 11-16% 
to 34%, four-months bills at %% to 1%, and six- 
months bills at 1 1-16% to 14%%. Gold seems to 
have sold in London this week at from 117s 11d. to 
118s. 7d. Both the British Treasury and the Bank 
of England continue to take some of the open market 
gold offerings, adjusting the difference between the 
Bank’s official purchasing price of 84s. 10d. per ounce 
when the pound was on the gold basis through opera- 
tions of the Exchange Equalization Account. These 
operations and adjustments are never made public. 
On Wednesday the Bank of England bought £123,510 
in gold bars. On Thursday bar gold in the open 
market, which totaled £430,000, is believed to have 
been taken by the Bank of England. Aside from this 
purchase, about which there may be doubt, the Bank 
of England is known to have bought on Thursday 
£260,797 in gold bars. The Bank of England’s 
statement for the week ended September 7 shows 
an increase in gold holdings of £151,196, the total 
standing at £139,957,675, which compares with 
£137 ,206,244 a year ago. 

At the Port of New York the gold movement for 
the week ended Sept. 7, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,158,000, of which $1,789,000 came from England, 
$300,000 from Mexico, and $69,000 chiefly from 
Latin American countries. There were no gold 
exports. The Reserve Bank reported a decrease of 
$13,051,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Sept. 7, as reported 
by the Federal Reserve Bank of New York, was 
as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 1-SEPT. 7, INC. 


Imports. 
$1,789,000 from England 
300,000 from Mexico 
69,000 chiefly from Latin 
American countries 


Exports. 
None 








$2,158,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease $13,051,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal, but gold earmarked for 
foreign account decreased $5,026,000. Yesterday 
$37,200 of gold was received from Mexico. There 
were no exports of the metal yesterday but there 
was a decrease of $5,998,400 in gold held earmarked 
for foreign account. During the week approximately 
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$617,000 of gold was received at San Francisco 
from China. 

Canadian exchange, while still at a severe discount, 
is firmer than at any time in many months and 
Montreal funds are now at the highest level since 
last November. On Saturday Montreal funds were 
at a discount of 10%, on Monday (Labor Day) 
there was no market in New York, on Tuesday at 
914%, on Wednesday at 934%, on Thursday at 
914%, and on Friday at 934%. After the totally 
unexpected display of strength given by the Canadian 
dollar, foreign exchange traders are reluctant to 
hazard opinion regarding the future course of 
Montreal funds. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm in a quiet market. Bankers’ 
sight was 3.4734@3.47%; cable transfers, 3.4714@ 
3.4734. On Monday, Labor Day, there was no 
market in New York. On Tuesday sterling was in 
demand. The range was 3.4734@3.48% for bankers’ 
sight and 3.4714@3.48% for cable transfers. On 
Wednesday sterling was strong. Bankers’ sight was 
3.4814@3.49%%; cable transfers, 3.4834@3.495%. On 
Thursday exchange continued firm. London was 
easier. The range was 3.48 3-16@3.493% for bankers’ 
sight and -3.48 5-16@3.49°< for cable transfers. 
On Friday sterling was easier. The range was 3.4854 
@3.47% for bankers’ sight and 3.4834@3.49 for 
cable transfers. Closing quotations on Friday were 
3.4814 for demand and 3.49 for cable transfers. 
Commercial sight bills finished at 3.48144; 60-day 
bills at 3.4734; 90-day bills at 3.4714; documents for 
payment (60 days) at 3.4754, and seven day grain 
bills at 3.483%. Cotton and grain for payment 
closed at 3.4814. 

hicisaittiaghes 

XCHANGE on the Continental countries presents 
mixed trends, although there are really no new 
features of importance in these units. French francs 
are particularly soft. Mark quotations are largely 
nominal. Italian lire are firm, and the minor Con- 
tinental units are generally easier in tone, though 
quotations are highly nominal. According to well- 
informed quarters about $20,000,000 gold will be 
released from earmark around Sept. 15 for French 
account in repayment of a maturing Paris, Lyons & 
Marseilles Ry. bond issue. According to Paris 
dispatches, it was arranged some time ago that 
French corporations having dollar loans should be 
able to obtain the exchange necessary for repayment 
from the Bank of France through the French Treas- 
ury, the latter being reimbursed from the proceeds 
of franc issues. It would seem that the Bank of 
France now holds practically no dollar balances. The 
chief part of its foreign balances, amounting to 
more than $200,000,000, is reported to be in sterling 
bills. It seems likely that these sterling credits will 
be kept by the Bank for a certain length of time 
because it has the Government’s guaranty against 
loss on exchange. Most of the gold released from 
earmark here during the past few months is believed 
to have been for Bank of France account. Exchange 
is now definitely against the franc and the French 
foreign trade position is not favorable to the rate. 
It is also evident that French interests are under 
the necessity of building up their balances on this 
side in order to meet commercial and other require- 
ments. There is also a flow of French funds and of 
refugee funds on deposit in Paris to the New York 
investment market as a result of the restoration of 
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confidence here. The opportunities for employing 
these balances at a profit in France are practically 
negligible. Bankers expect that a large flow of gold 
will take place soon from Paris to New York. The 
Bank of France statement for the week ended Sept. 2 
shows a decrease in gold holdings of 8,273,354 francs, 
the total now standing at 82,230,927,558 francs, 
which compares with 58,567,719,261 francs a year 
ago and with 28,935,000,000 francs when the unit 
was stabilized in June 1928. 

German marks are, of course, under the drastic 
control of the Reichsbank and day-to-day fluctua- 
tions are not to be gauged by actual market condi- 
tions. The Reichsbank is still endeavoring to bring 
about the removal of legal obstacles to reduction of 
its rediscount rate, which it is now required to main= 
tain at the present level of 5% as long as reserves 
are below 40%. At the moment there are indications 
that the German international payments are balanc- 
ing, with a slight surplus for Germany. The Reichs- 
bank reserves reached their low on July 15 at 891,- 
600,000 reichsmarks, of which 754,100,000 reichs- 
marks were gold and 137,500,000 reichsmarks de- 
visen. Each succeeding statement has shown a small 
gain, until the present figure stands at 33,000,000 
reichsmarks above that of July 15. This has been 
possible only through the operation of probably the 
most extreme form of exchange control ever devised, 
plus strenuous efforts to maintain as high an export 
surplus in foreign trade as possible through limiting 
imports to barest necessities and stimulating exports. 
Maintenance of this balance depends upon ability 
to undersell abroad, which is being reduced through 
import restrictions and duties in other countries. 
In view of this condition bankers believe that some 
revision of interest on Germany’s external debts 
may be necessary if service is to be maintained. 

The London check rate on Paris closed at 89.06 on 
Friday of this week, against 88.58 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.91 9-16, against 3.91 15-16 
on Friday of last week; cable transfers at 3.91 11-16, 
against 3.92 1-16, and commercial sight bills at 
at 3.9114, against 3.9174. Antwerp belgas finished 
at 13.86 for bankers’ sight bills and at 13.8614 for 
cable transfers, against 13.8614 and 13.87. Final 
quotations for Berlin marks were 23.78 for bankers’ 
sight bills and 23.79 for cable transfers, in comparison 
with 23.7914 and 23.80. Italian lire closed at 5.12 
for bankers’ sight bills and at 5.13 for cable transfers, 
against 5.1214 and 5.1234. Austrian schillings closed 
at 14.1014, against 14.1014; exchange on Czecho- 
slovakia at 2.961%, against 2.9614; on Bucharest at 
0.6014, against 0.6014; on Poland at 11.221, against 
11.2214, and on Finland at 1.50, against 1.50. 
Greek exchange closed at 0.60 for bankers’ sight bills 
and at 0.6014 for cable transfers, against 0.61144 
and 0.611%. 


—o-—— 


XCHANGE on the countries neutral during the 
war is characterized this week by sharp breaks 

and extremely soft tone in Swiss and Dutch exchange. 
The Scandinavian currencies have fluctuated rather 
widely, as these rates move strictly in accordance 
with quotations for sterling, which is their con- 
trolling unit. On Thursday the guilder sold down 
as low as 40.11% for cable transfers. Par of the 


guilder is 40.20. The wide break in guilders leads to 
the opinion that gold imports from Holland to 
New York are to be expected soon. 


It is estimated 
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that the gold import point from Holland is about 
40.05. Holland is now meeting her grain require- 
ments and importing large amounts of that com- 
modity. Hence the pressure on the guilder. Nor- 
mally Amsterdam would meet the situation through 
balances held abroad. These balances have been 
liquidated to such an extent that dollar balances 
here are negligible. The statement of The Nether- 
lands Bank as of Aug. 22 showed foreign bills of 
71,336,000 florins. This item is composed mostly of 
sterling. A year ago foreign bill holdings amounted 
to more than 230,000,000 florins. The Dutch bank 
has very little gold earmarked here. On Aug. 22 
the Netherlands gold stock earmarked here is believed 
not to have much exceeded $2,000,000. Instead of 
actually shipping gold bankers believe that the 
Netherlandische Bank may choose to buy gold ear- 
marked here by other central banks, such as the 
Bank of France. Part of the weakness in guilder is 
doubtless due to the fact that Dutch funds are 
seeking investment in the New York and London 
security markets. Swiss francs have shown a down- 
ward trend for the past few weeks. The ease in this 
unit is very largely due to a flow of refugee funds as 
well as of the funds of Swiss nationals to Paris, 
London and New York, as there is no opportunity for 
employing money in Switzerland at any profit. 
Bankers’ sight on Amsterdam finished on Friday 
at 40.14, against 40.2114 on Friday of last week; 
cable transfers at 40.1414, against 40.22, and com- 
mercial sight bills at 40.09, against 40.18. Swiss 
francs closed at 19.2834 for checks and at 19.29 
for cable transfers, against 19.37 and 19:37\%. 
Copenhagen checks finished at 18.0714 and cable 
transfers at 18.08, against 17.9914 and 18.00. Checks 
on Sweden closed at 17.90 and cable transfers at 
17.9014, against 17.8314 and 17.84; while checks on 
Norway finished at 17.4914, and cable transfers at 
17.50, against 17.41% and 17.42. Spanish pesetas 
closed at 8.04 for bankers’ sight bills and at 8.041% 
for cable transfers, against 8.04144 and 8.05. 
EES 
Exchange on the South American countries con- 
tinues to be quoted only nominally, as all these 
currencies are hampered by severe exchange restric- 
tions and moratoria. In Argentina declining exports 
in August further restricted exchange, making it 
still more difficult for importers to obtain foreign 
merchandise. .Argentine paper pesos closed on 
Friday nominally at 2514 for bankers’ sight bills, 
against 2514 on Friday of last week; cable transfers 
at 25.80, against 25.80. Brazilian milreis are nomin- 
ally quoted at 7.20 for bankers’ sight bills and 7.25 
for cable transfers, against 7.20 and 7.25. Chilean 
exchange is nominally quoted 61%, against 61%. 
Peru is nominal at 21.00, against 21.00. 
selene 
XCHANGE on the Far Eastern countries presents 
no new features of importance. Japanese yen, 
while still ruling low, have continued the firmness 
displayed last week. ‘Three weeks ago yen went as 
low as 2214. Par is 49.85. On Saturday last the 
unit moved up to 23 and later in the week was 
quoted as high as 245. The market expects wide 
fluctuations in yen so long as Japan is off the gold 
basis. At present the comparative firmness in yen 
is due to an improvement in Japan’s export business, 
to better prices for silk, but in part to an oversold 
position. Stock and commodity prices, it is claimed 


in Japan, have been strengthened by the decline in 
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yen exchange from gold parity. The commodity 
price index is moving up. The Chinese units are 
relatively steady, as prices for silver have been steady, 
ranging from 2834 to 28% cents an ounce in New 
York. 

Closing quotations for yen checks yesterday were 
245%, against 23 on Friday of last week. Hong Kong 
closed at 23 15-16@24, against 2374@23 15-16; 
Shanghai at 31144@3114, against 3114@31 7-16; 
Manila at 4954, against 4954; Singapore at 4044, 
against 4024; Bombay at 26.46, against 26.20, and 
Calcutta at 26.46, against 26.20. 

seni 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 3 1932 TO SEPT. 9 1932, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York, 


Country oe Monetary Value in Untted States Money 
nu. 














Sept. 3.| Sept. 5.| Sept. 6.| Sept. 7.| Sept. 8.| Sept. 9. 
EUROPE— $ $ 3 $ g $s 
Austria, schilling_..-_- -139750 -140000  .140100  .139750 | -139750 
Belgium, belga-_---.-- 138587 | -138584 .138588 | .138573 | .138565 
Bulgaria, lev.....-.-- 007200 -007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone, .029600 -029592 | .029597 .029505 | .029595 
k, krone. -... 179200 -179700 | .180161 .180661  .180300 
England, pound | ' | 
EEE '3.475000 3.476041 3.490583 3.487458 |3.486375 
Finland, markka_---- | 014916 | ' 1015016 | .015000 .014933 | 014933 
France, franc._..--_-- -039192 039198 | .039177 . .039160 .039162 
Germany, reichsmark; .237650 | -237607 | .237642 . .237623 -237600 
Greece, drachma.---_- .006175 | -006135 | .006100 | .006087 | .006087 
Holland, guilder- - - -- 402125 | | 402125 | 401846 401060 | 401264 
Hungary, pengo---.-_-. | 174666 | .174625 174625 | .174666 | .174766 
| Saaaeee 051254 | 051277 | .051270 | .051258 | -051253 
Norway, krone-.----_- 174066 | .174183 | .174626  .174969 | .174753 
Poland, zloty__.....- 111860 | .111960 | .111960 | .111960  .111860 
Portugal, escudo-.--_-- 031666 | HOLI- | .031200 031566 .031766 | .031733 
Rumania, leu___.._-- 005985 DAY | .005997 | 005989 .005985 -006002 
Spain, peseta___.-_-- 08043 | .080410 | .080396 | .080360 | .080364 
Sweden, krona... .- -178161 178307 | .178950 | .179076 178830 
Switzerland, franc. - -| -193580 | -193453 | 193288 | .192982 | .192875 
Yugoslavia, dinar_._.._| .016950 | .016770 | .016760 .016620 | .016660 
ASIA— | HOLI- | 
China— DAY } ; ' 
Chefoo tael. ....-. .321458 | .825208 | -323333 | .823125 | .320833 
Hankow tael-_-.---- .317291 .320208 | .318333  .318541  .315416 
Shanghai tael___-_-_- -310625 -313906 | .312500 | .312031 | .309062 
Tientsin tael_--- _- -328125 | 832291 | .831250 .330625 | .328333 
Hong Kong dollar_..| .236406 | .238750 | -238125 .238437 .235937 
Mexican dollar_.__' .213437 -217812 | .215312 | .215625 .211875 
Tientsin or Peiyang 
| Shelia -216875 | .221250 | .219166 -219583 .215833 
Yuan dollar. ....-.- | .213¢33 -217916 | .215833 | .216250 | .212500 
India, rupee._.--..-- -262243 ; .262210 | .263281 .262925 262825 
Japan, yen.......--.- .227812 | .230000 | .233125 .233906 240875 
Singapore (S.8.) dollar| .401875 | | 401875 | .403750 .404375 402500 
NORTH AMER.— 
Canada, dollar... --- 898958 | .907916 .906562 .905937 .906197 
Ces. BONO... ccconc- -999125 | 999162 .999162 .999162 .999162 
Mexico, peso (silver) .284900 | .290166 | .294333 .300333 .296900 
Newfoundland, dollar; .897075 -905500 | .903500 | .902875 .903750 
SOUTH AMER.—' 
Argentina, peso (gold) .586044 .586044 | .586044 .586044 .586044 
Brazil, milreis..-___- 076175 | 076175 | .076175 | .076175 .076175 
Coe. O00... te ccas -060875 .060875 .060875 .060875 .060875 
Uruguay, peso___.__- -473333 473333 | .473333 | .473333 | .473333 
Colombia, peso--_-__-- -952400 952400 .952400 .952400 . .952400 





HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Sept. 8 1932, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

England___| 139,957,675} 137,206,244] 156,573,751] 137,392,581] 176,584,789 
Francea__-| 657.847.420| 468,541,754| 379,821,737| 312,051,798] 243,408,493 
Germany b.| 35/254'150| 63,548,050] 123,455,750} 109,167,150) 109,203,500 
Spain -_._- 90264000} 91,024,000] 98,956,000] 102,593,000] 104,341,000 
| ee 61.652.000| 58,093,000] 56,503,000] 55,797,000} 54,093,000 
Netherlands| 85'880,000| 53,978,000] 32,552,000} 36,930,000} 36,244,000 
Nat. Belg’m| 74°720,000| 45,380,000] 34,564,000} 28,963,000} 22,993,000 
Switzerland| 89'165.000| 33.970,000| 25,583,000} 20,274,000} 17,972,000 
Sweden....| 11.443.000| 12,774,000] 13,469,000] 13,461,000] 12,753,000 
Denmark__ 7,400,000 9,544,000 9.566,000 9,585,000} 10,098,000 
Norway --- 7,911,000 8,129,000 8,141,000 8,153,000 8,163,000 
Total week -|1,261,494,245| 982,188,048] 939,185,238] 834,367,529] 795,853,782 
Prev. week _|1'258'406.836| 979,483,737! 936,028,064! 833,375,585] 794,186,588 





a Thess ar. the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,167,650. 








Germany’s Demand for Arms Equality. 

The text of the German memorandum to France 
regarding equality in armaments, made public in 
this country on Wednesday, while confirming to 
some extent the advance indications of its contents 
that were given in press dispatches, makes clear for 
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the first time the details of the German argument 
and the limitations of Germany’s demand. The con- 
crete proposals regarding armaments and fortifica- 
tions which it was predicted had been made are 
wholly lacking in the document. Instead, the memo- 
randum confines itself to a forcible presentation of 
the German case for equal treatment with other 
first class Powers in the matter of armaments, a 
statement of Germany’s attitude toward regulation 
in case equality is conceded, and a clear intimation 
that if the denial of equal treatment which is im- 
plicit in recent decisions of the Disarmament Con- 
ference is to continue, no further co-operation by 
Germany in discussions about the final regulation 
of armaments need be looked for. 

It was the desire of the German Government, the 
memorandum states, to discuss confidentially with 
the French Government the question at issue “as the 
best means of bringing about an understanding,” 
and later, if the two Governments could so agree, to 
bring into the conversations the governments par- 
ticularly interested, especially Great Britain, Italy 
and the United States. Baron Constantin von Neu- 
rath, the German Foreign Minister, in an interview 
on Tuesday night, denied that there was “anything 
unusual or surprising” in the German action, and 
declared in substance that Germany “merely was 
following the established custom of preparing the 
way for ultimate agreement (by the Disarmament 
Conference) by private conversations outside the 
plenary Conference itself.” “TI reveal no secret,” he 
continued, “when I state that immediately after the 
last Conference negotiations at Geneva, the German 
and French representatives agreed to the assump- 
tion of speedy negotiations between their Govern- 
ments on the subject of equality.” The action of the 
French Government, however, in allowing the fact 
that the memorandum had been presented to become 
public, and in announcing its intention to refer the 
subject to all the Powers that signed the Treaty of 
Versailles, defeated the original German purpose, 
and the memorandum was promptly published at 
Berlin in response to what was regarded as an un- 
warranted piece of publicity at Paris. 

The question at issue, the memorandum states, is 
not now brought forward for the first time. From 
the beginning of the Disarmament Conference Ger- 
many has repeatedly urged its claim to equal treat- 
ment in armaments, and has supplemented its plea 
by diplomatic and unofficial representations to the 
parties interested. The essence of its demand is 
that the other Powers should disarm to a level 
which, “considering the particular conditions of the 
individual countries,” corresponds to that to which 
Germany is reduced by the Treaty of Versailles. It 
is the German contention that the obligation which 
Germany assumed to observe the military, naval and 
air provisions of the Treaty, and which was given, 
as the Treaty itself declares, “with a view to making 
possible the preparation of a general limitation of 
the armaments of all nations,” implies an obligation 
on the part of the other Powers to disarm, but the 
contention has never been admitted by the Allied 
signatories, and the Disarmament Conference has 
failed thus far to incorporate in its preliminary 
agreements anything to indicate that the treaty 
restrictions upon Germany are to be in any way 
relaxed. 

With the whole question, then, indefinitely up in 
the air, Germany is prepared to take its own course. 
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It “has the same right to national security,” the 
memorandum declares, “as every other State.” It 
cannot continue to play in the future, with regard 
to armaments, “the role of a second-class State.” 
It is willing to accept “any prohibition of arms com- 
ing into force for all States similarly,” but “the 
categories of arms not generally prohibited” by 
agreement “ought in principle to be allowed to Ger- 
many also,” and it must have the same right as 
other States to determine its system of defense. 
There is no suggestion in the memorandum of a de- 
sire to increase armaments, the financial condition 
of the nation will be taken into account, and while 
the Reich cannot at present “very well define its 
position” regarding the French claim to security be- 
cause it does not know “in which direction France 
wishes to go,” it “will always willingly discuss 
schemes which might serve to strengthen security 
for all States in equal ways.” In view, however, of 
“the course and present state of the disarmament 
negotiations at Geneva,” and “from reasons which 
are connected with the international situation,” “the 
question of German equality of rights must not re- 
main open any longer.” 

Unless the German Government is using the diplo- 
matie device of asking for a great deal in the hope 
of thereby obtaining something, it is obvious that 
the memorandum carries what is virtually an ulti- 
matum. If the Powers, having reduced Germany’s 
armaments in the Treaty of Versailles to a level 
which they considered suitable only for defense, re- 
fuse to reduce their own armaments to a correspond- 
ing defense basis, Germany, if it acts according to 
the memorandum, will ignore the restrictions of the 
Versailles Treaty and equip itself for defense to such 
an extent as its financial resources and the interna- 
tional situation seem to justify. As the defense 
provision then made would certainly be greater than 
Germany possesses at present, the result would be 
the collapse of the whole scheme of armament reduc- 
tion and limitation with which the Disarmament 
Conference has been dealing, and we should have a 
world with more armament instead of less. 

Yet it is difficult to see how the German demand 
can be disregarded. Only a legalist bent upon find- 
ing some support for his cause would be likely to 
see in the provision of the Treaty of Versailles which 
we have quoted anything save an assurance of gen- 
eral disarmament as the basis of the armament re- 
strictions imposed upon Germany. Some small steps 
in the direction of naval limitation have, indeed, been 
taken, but nothing of practical importance has been 
done to limit either land or air armaments. The 
combined land and air forces of Europe are greater 
to-day than they have ever been before in time of 
peace, elaborate fortifications have been and are 
being constructed, and swollen war budgets are still 
voted. What with Belgium and France on the west 
and Poland and Czechoslovakia on the east, Germany 
is ringed about with nations that are armed to the 
teeth, and Italy, although more friendly than any 
of the others, is also heavily armed. The repeated 
protests of Germany against a situation which keeps 
it in subjection, and relegates it to the position of 
a second or third class Power, have brought no favor- 
ing response from either the League or the Disarma- 
ment Conference. Now, after long waiting, the 
patience of the German Government appears to have 
been exhausted. “We have waited now longer than 


ten years,” said Baron von Neurath in his interview 
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on Tuesday, “for the fulfillment of our claim. The 
Disarmament Conference has reached a point where 
a decision regarding our equality must be taken, and 
no Power participating in this Conference can evade 
a clear stand. Nobody can assume that Germany 
will put up any longer with a discrimination which 
is incompatible with the honor of the German people 
and its security.” 

The attitude of France, if it has been correctly 
foreshadowed by the press in advance of the pub- 
lication of the relevant documents, does not augur 
well for an early solution of the difficulty. A refer- 
ence of the question to the Powers signatory of the 
Treaty of Versailles, which is reported to be M. 
Herriot’s intention, means at best a long delay. 
Anybody who remembers the Paris Peace Conference 
ean certainly have no wish to see such a body as- 
sembled again, while if the matter is to be dealt with 
by diplomatic correspondence and debate the forces 
of political intrigue will have abundant chance to 
work. The formal French reply, it is reported, will 
stress juridical arguments against the German in- 
terpretation of the Versailles Treaty, and urge that 
the question should be left to the League of Nations 
and the Disarmament Conference, but juridical argu- 
ments are little likely to convince the German Gov- 
ernment, and gestures of reference would merely 
throw the issue back upon the bodies which have 
already ignored it. 

On the other hand the interest of the United States, 
which France is reported to emphasize, may con- 
ceivably turn out to be favorable to Germany. 
Article II of the peace treaty with Germany speci- 
fies certain provisions of the Treaty of Versailles 
whose rights and advantages “it is intended the 
United States shall have and enjoy.” One of those 
provisions is the whole of Part V, the opening para- 
graph of which contains the stipulation regarding 
armaments to which we have referred. The Treaty 
further declares, however, that “the United States, 
in availing itself of the rights and advantages stipu- 
lated in the provisions of that Treaty (Versailles) 
mentioned in this paragraph will do so in a manner 
consistent with the rights accorded to Germany 
under such provisions.” If the American Govern- 
ment should recognize the Treaty provision just 
quoted as giving it an interest in the controversy, 
and should hold that the German claim to equality 
in armaments was justified, a strong impetus might 
be given either to a prompt admission of Germany’s 
claim, or else to such action by the Disarmament 
Conference as would meet the German demand. 

The challenge of the German memorandum is 
doubtless the more provocative because of the Junker 
character of the von Papen Cabinet, and the possi- 
bility that the Reichstag may be dissolved and the 
von Papen Government continue without a parlia- 
mentary mandate. At the moment, with Hitler 
again making inflammatory speeches and the party 
situation still discordant, the likelihood that the 
Reichstag, when it reconvenes on Monday, will be 
in a position or a mood to give the Government a 
vote of confidence seems slight. The remarks of 
General von Schleicher at Koenigsburg on Tuesday, 
when the Minister of War is reported to have told 
the correspondents that Germany “will carry out 
measures necessary for national defense under all 
circumstances,” that the Government was “ready to 
defend East Prussia to the last man,” and that 
“munitions and other materials necessary for the 
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defense of that territory could be taken there by sea 
if needed,” have naturally not passed unnoticed in 
France. There is no reason to believe that the Ger- 
man Government or the German people, in spite of 
the fiery talk of von Schleicher and Hitler, really 
desire to push the controversy to the last ditch, but 
the European situation is unquestionably delicate. 
It has already been pointed out that if Germany’s 
claim is conceded, the claims of Austria, Hungary 
and Bulgaria, whose armaments are also closely 
restricted by treaty, could not in fairness be passed 
over. If common sense and diplomacy have any re- 
sources adequate to the emergency, they cannot be 
too promptly or too firmly brought into play. 








The Pooling of Railway Traffic in England. 

In certain instances competition has been known 
to be ruinous to a railroad company and still not 
tend in the end to be beneficial to the public. In 
England some of the competitive railways, in order 
to avoid such a situation, have on certain occasions 
entered into an arrangement frequently known as a 
“pooling agreement.” By such an arrangement the 
companies agree that gross receipts arising from 
competitive traffic shall be divided between them 
in specified proportions. 

The British Railways Act of 1921 does not deprive 
the companies of the contractual capacity to enter 
into pooling agreements, but it does require the con- 
sent of the Minister of Transport in order to carry 
out such a plan. 

Upon a request for consent the Minister usually, 
except in cases of small importance, refers the mat- 
ter to a committee for consideration and report. It 
is under these circumstances that the Minister of 
Transport has announced that the London, Midland & 
Scottish and the London & North Eastern Railway 
Companies have jointly submitted for this consent 
the pooling of their revenues derived from passenger, 
freight and other traffic carried by rail in all in- 
stances where there is competition between the two 
companies. 

THE NEW COMPETITION. 

The railway companies in Great Britain up to 1914, 
as the result of consolidations, consisted of 27 major 
and 93 minor companies, and practically all the 
major companies in the various areas carried on 
competitive operations with each other. This com- 
petition had in the past led and was still leading 
to a large amount of wasteful service. When the 
national emergency which led to Government con- 
trol passed away the future policy to be adopted 
towards the railways became a matter of urgent con- 
sideration. The Government therefore proposed that 
the railways should be formed into a limited number 
of groups, and that all direct competition between 
such groups should as far as possible be eliminated. 
The Railways Act of 1921 was the outcome of this 
policy, and with it the 120 separately constituted 
railway companies in Great Britain were consoli- 
dated into four companies. It was then that the 
two companies parties to the present agreement came 
into existence. The London, Midland & Scottish Rail- 
way Co. was formed by the consolidation of eight 
major companies, which served the midland and 
northwestern areas of England and the west of Scot- 
land, and the absorption of 27 subsidiary companies 
that were allied to them; the London & North East- 
ern Railway Co. is a consolidation of seven major 
companies which served the eastern and northeastern 
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areas of England and the east of Scotland, and the 
absorption of the 26 subsidiary companies allied 


to them. 
THE TWO COMPANIES STATISTICAL. 


The following statistical particulars, in round fig- 
ures, of each company, and the corresponding totals 
for the two companies and for all four consolidated 
companies, have been compiled from the preliminary 
railway returns for 1931 and the companies’ annual 
accounts for the year: 


Total of 3. 
L.M.S8. L.N. E. Total. Four Group 
£ £ £ £ 00 
2 eee score 454.000.000 348,000,000 802,000,000 1,142,000,000 
Capital receipts. --......-. 430,000,000 332,000,000 762,000,000 1,085,000,000 
Railway & other businesses— 
Gross receipts. .....-... 71,000,000 ,000, 125,000,000 180,000,000 
Expenditure........... 59.000.000 45,000,000 104,000,000 150,000,000 
Net receipts............ 12,000,000 9,000,000 21,000,000 30,000,000 
INGE TVNNNce ie cccsaces 13,000,000 9,000,000 22,000,000 33,000,000 
Number. Number. Number. Number. 
Mileage of lines— 
Route miles_........... 7,000 6,400 13,400 19,400 
Track mile. (incl. sidings) 19,400 16,800 32,200 ,600 
REP ere 9,000 7,200 16,200 22,100 
Passenger cars............ 25,800 20,400 46,200 65,200 
Jj ee 289,000 269,000 558,000 678,000 
Traffic conveyed— 
No. of single journeys by 
ae 413,000,000 293,000,000 706,000,000 1,189,000,000 
t to “Saree 1 ,000 121,000,000 247,000,000 330,000,000 
Locomotive mileage. ....-- 216,000,000 161,000,000 377,000,000 545,000,000 


It will be observed that the totals for the two 
companies comprise about 70% of that for all the 
companies. A further comparison with regard to 
the employees reveals that as of March 1931 there 
were, roughly, 411,000 for the two companies out of 
a total of 588,000 for all the railways. 

WHY THE POOL IS PROPOSED. 

Since their respective consolidations the operating 
revenues of the two companies have passed through 
a rapid decline, as is illustrated by the figures shown 


below: 


L.M.S8. LN.E. LM.8. ULU.N.E. 
£ . £ £ 


Gross revs., 1922_94,500,000 70,500,000| Expenses, 1922. ..76,200,000 58,000,000 
Reduction...» »-728,700;000 16,700,000| Reduction. ---~_.17:200;000 18/000,000 

In spite of the enormous economies effected there 
have been large reductions in net revenue compared 
with 1922. This has necessarily brought about a re- 
duction in dividends as well as the market values of 
their stocks and bonds, and it has greatly affected 
the credit of the companies. This situation is attrib- 
uted to the depression and intense competition. In 
the case of the London, Midland & Scottish Co. for the 
first half of 1932 the revenues from all sources have 
declined approximately £2,200,000 compared with 
1931, against which there is a curtailment in operat- 
ing expenses of £1,200,000, leaving a net reduction on 
1931 of £1,000,000. Present conditions afford little 
hope for an improvement, and not only have the 
economies effected failed to offset the decline in 
operating revenues, but the existing fields of econo- 
mies have narrowed and the executives of the two 
companies state that it is impossible to chase declin- 
ing revenues at the same pace as in the past. 

EXPLANATORY MEMORANDUM. 

As a result the following explanatory memo- 

randum has been issued by the railway companies: 


t 


The object of the arrangements proposed by the executives 
of the two railway companies is the elimination of wasteful 
competition in the provision of railway services in order to 
secure the utmost economy of expenditure consistent with 
reasonable public requirements, 

To effect this it is proposed to make a pool of the railway 
revenues of the two companies to be earned by them between 
points where they are in competition, mail service was to 
be eliminated owing to the nature of the post office contracts. 

Such pooled traffic consists of four types: 

Competitive because each company has a service all the 
way between the places concerned, such as London and 
Edinburgh. 

Competitive because one company has its own service 
between the places concerned, but the other has a service 
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between the same places, but only in association with another 
company, such as: 

Nottingham with Bristol: L. M. S.—by own route, 
L. N. E.—in association with G. W. Ry. 

Competitive because each company has a separate interest 
for part of the throughout route, such as: 

Cambridge with Brighton: L. N. E. and Southern Rail- 
way; London, Midland & Scottish, and Southern Railway. 

Competitive because each company has a service between 
the places concerned, one entirely its own and one for part 
of the route over the lines of the other, such as: 

London with Inverness: L. M. S. only, or L. M. S. and 
L. N. E. 


The intention is to exclude from these four cate- 
gories certain streams of traffic for which no real 
competition exists or is likely to exist, such as passen- 
ger traffic from London to Lowestoft, for which the 
natural route is from Liverpool Street, but there are 
possible routes via Euston and St. Pancras. 


THE DIVISION OF THE REVENUES. 

Under each of the following descriptions of traffic, 
i.é., passengers, parcels and excess baggage, other 
merchandise by passenger trains, parcels post, mer- 
chandise (except Classes 1-6), merchandise and min- 
erals (Classes 1-6), coal, coke and patent fuel, and 
live stock, it is proposed to ascertain the total gross 
revenues for each of the companies between the com- 
petitive places for the years 1928, 1929 and 1930, and 
for future years the combined receipts between the 
two companies in the proportions found for the aver- 
age of these three years. 

The plan states there will not thus be an ascertain- 
ment and separate pooling of the revenues of, say, 
London and Edinburgh passengers, but the total of 
all such streams of passenger receipts will be divided 
in the predetermined ratio for the whole. 

It will be obvious that the degree of existing com- 
petition varies greatly according to the respective 
routes and situation of terminals of the two com- 
panies, but it is thought preferable to deal with all 
on a comprehensive basis and thus leave the traffic 
to flow by the natural economic route. 

It is pointed out that with the considerable num- 
ber of places affected there will not likely be a 
marked change in the proportions of the total pooled 
traffic carried by the respective companies; how- 
ever, it is necessary to provide for such a contingency. 
It is therefore planned to deduct from each com- 
pany’s actual receipts as a charge prior to pooling: 

(a) Allowances for terminals and (where applicable) 
cartage in respect of the work done other than rail con- 
veyance; and 

(b) Allowances for operating expenses framed to meet 
only those train operating costs which vary with traffic 
volume. 

EFFECT OF THE SCHEME. 

The pooling of the receipts will enable the com- 
panies gradually to effect appreciable economies in 
the provision of capital and in operating expenses, 
as there will be a unity of interest in all of the many 
streams of traffic concerned. The resources and 
equipment of both companies can be used for their 
common interest between points where their interests 
are now divergent and apart from the avoidance of 
outlay on duplicate services, economies will enure 
in respect of advertising, office arrangements, solicit- 
ing, trucking and other expenses that accompany 
competitive services. 

With regard to the public interest it is stated that 
the scheme will not affect the fixation of rates and 
charges which, under the operations of the Railways 
Act of 1921, are on a common basis. Indirectly, how- 
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ever, the results will tend ultimately to reduce the 
level of the rates and charges of the companies by 
reducing the existing margins between the standard 
revenues contemplated by the Railways Act of 1921 
and the actual net revenues. 

In addition the scheme permits the introduction 
of interavailability of tickets between the places 
affected. For instance, a passenger could purchase 
a ticket from King’s Cross to Edinburgh via the 
East Coast, and return either by that route or by 
the West Coast route to Euston. 

JOINT LINES. 


A further public advantage hoped for is the sim- 
plification and eventual solution of the problem of 
the joint lines, which was one of the difficulties 
encountered in the framing of the scheme of the 
Railways Act of 1921, that could not then be solved. 
It is planned to make common use of some of the 
undertakings, instead of allowing them to remain 
as separate units, and they will gradually merge 
into the services of the two companies which will 
have a unity of interest in them. 


OTHER PROVISIONS OF THE PLAN. 

It is proposed to have the pool commence to oper- 
ate as of July 1 1932 and continue in force for 50 
years, and thereafter until determined by either of 
the two companies giving to the other previous notice 
in writing of its desire to terminate the agreement. 

Settlements were to be made on such dates as the 
two companies may from time to time agree upon, 
and each company is to keep and render all such re- 
turns and accounts as may be necessary or desirable 
to secure the pooling of the pooled receipts or other- 
wise for the purposes of the pool. Each company 
to afford to the other full access to books, docu- 
ments, &c. All existing pooling arrangements in 
which third companies are interested are to continue 
as at present, and, as far as is practicable, existing 
pooling arrangements in which the two companies 
alone are interested are to be merged in the pool 
to be formed under these heads. 

The existing rights and obligations of the two com- 
panies to other parties are to be preserved, and either 
company is given the privilege to require a revision 
of the standard proportions on any of the following 
grounds: 

(a) The failure of the other company to maintain effi- 


cient services resulting in a substantial diminution of the 
receipts of the pool. 

(b) Capital expenditure incurred by one of the two com- 
panies with the concurrence of the other company which the 
two companies agree has resulted in increasing or tending 
to increase substantially the pooled receipts. 

(c) Any other material alteration of circumstances (not 
being an alteration caused by the operation of the pool) 
which would make or would be likely to make the continuance 
of those proportions inequitable to either company. 


Any matter, or question of dispute, arising out 
of the operation of the pool upon which the two com- 
panies fail to agree is to be referred to and deter- 
mined by an arbitrator to be agreed upon by the two 
companies, or failing agreement to be appointed on 
the application of either company by the High Court. 

The two companies are now taking the necessary 
steps to obtain the consent of the Minister of Trans- 
port to the agreement of the plan, and in the event 
of the Minister refusing such consent or attaching 
thereto conditions varying with the agreement in 
any material degree to which either of the two com- 


panies shall object, then the agreement is to be 
cancelled. 
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There seems to be a paradox of ample facilities 
provided by every branch of industry in England 
to-day, coexisting with an obstructed potential de- 
mand to utilize them all. Sooner or later, and unless 
it is fairly soon, it may be too late, the present finan- 
cial system will have to be radically improved so as 
to place into the pockets of the individuals compris- 
ing that country the amount of purchasing power 
necessary to cover the prices which present account- 
ing methods place on the commodities for sale. When 
this is accomplished the bitter internecine strife 
which has spread to every part of the civilized world 
will be ended, but not before. 








The Process of Rebuilding Confidence. 

Thrift and confidence are the two essential reme- 
dies to cure depression. In times like the present, 
thrift in any great measure can only be achieved by 
strict self-denial; but two forces are at work to 
diminish its potency. First is a lack of earnings and 
income. Both wages and income derived from invest- 
ments have been precarious. When the wage earner 
lacks customary employment altogether, or is re- 
duced to part time, all the revenue which he can 
obtain is required for food and shelter. These neces- 
sities must be provided, and there is no opportunity 
for savings which would constitute thrift. 

Unfortunately, that is the position of millions of 
workers to-day, and dissertations about the necessity 
for and the advantages of economy fall upon deaf 
ears. 

Among the usually well-to-do who have enjoyed 
opulence in some degree there is suffering which 
imposes great self-denial. Passing of dividends and 
failure of numbers of corporations to pay interest 
upon bonds have impoverished many thousands of 
families whose members cannot consider the seem- 
ingly plausible arguments in favor of thrift. 

Naturally the large merchandising firms have, 
through newspaper advertising, been offering goods 
at prices which to most persons appear to be un- 
precedently low, and every legitimate means is used 
to stimulate buying not only for immediate needs 
but for future requirements. The temptation to 
purchase never has been greater. 

With these potent obstacles thrift is having a rocky 
road to travel, which only can be made smoother 
by an increase of employment, assuring a fair wage 
and by improvement in business which will afford 
profits sufficient to pay interest upon bonds and 
dividends upon shares. 

Before these much-desired results can be attained 
and a foundation prepared for thrift there must be 
a restoration of confidence. 

It has ever been true that rising security markets 
beget confidence. Through all the ordeals of adver- 
sity human nature has emerged unscatched, and by 
reason of that fact trust, faith and reliance are sure 
to bob up smiling again among the American people, 
who, when down, have always had the grit to dig out 
and boost for a revival of business. 

Security markets have long been regarded as a 
cue to future business conditions. After a series of 
calamities, marked by a depth of woe and long de- 
clines in prices of stocks, bonds and commodities, 
the bottom is eventually reached, and then begins 
the process of laying new foundations. 

First to appreciate this fact are the financiers, 
who are provided with their financial laboratories, 
batteries of statisticians who keep taking soundings 
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to ascertain when the good ship Prosperity is head- 
ing away from the rocks and shoals. With compass 
in hand, the experts report on the direction and 
velocity of the trade winds, which recently assumed 
the force of a Florida tornado. 

Confidence comes first to the wise men who, 
through their various agencies, have been on the 
lookout for favorable indications. The public trust 
gains its knowledge by inferences when prices begin 
to move upward. 

Since market values of stocks dropped to unprece- 
dentedly low figures in June and July, making the 
greatest recession from the highest pinnacle of 1929, 
the public had been eagerly waiting for signs of im- 
provement, and it was quick to grasp the significance 
of a buying movement. 

The upswing of market values, not only in the 
security markets, but in all commodity markets, is 
restoring confidence, which in due course is stimu- 
lating industrial activity, and will gradually lead 
to re-employment, possibly at a lower wage for a 
time, which will afford a basis for the much-desired 
usual thrift of the American people. 

To inspire greater confidence attention may well 
be given to the propriety of enacting additional laws 
to provide for the greater protection of bank de- 
positors. That would seem to be essential for the 
promotion of thrift upon a desirable scale. Bank 
examiners must be required to dig deep to unearth 
essential facts, rather than to be content to scan 
tables of figures which may be delusive. It will be 
well to lay a substantial foundation upon which 
faith, when re-established, may rest secure. 








Causes of the Prolongation and Deepening of 
the Economic Depression. 


“The present depression has caused greater economic 
disaster to all classes of the people of the United States 
than any series of events that ever occurred before, whether 
in peace or war, and if we continue to commit the folly of 
attributing it to persons and causes entirely incapable of 
having produced it, we are very likely to fail to adopt meas- 
ures adequate to remedying present conditions or to pre- 
venting even worse conditions within another decade,’’ 
said Samuel O. Dunn, Chairman of the Simmons-Boardman 
Publishing Co. and Editor of the “Railway Age,’’ in an 
address at Colorado Springs on Sept. 2 before the Inter- 
mountain Economic Conference which is being held in co- 
operation with the Chamber of Commerce of the United 
States. 

“Tf we do not learn some very necessary and important 
lessons from recent experience, we may see almost complete 
economic degeneration in this country during the next de- 
pression. The time has come when the American people 
should study and weigh facts, recognize that intelligence, 
sanity and sound economic principles cannot be safely dis- 
regarded in either our public or private affairs and begin 
to act accordingly. 

“It is necessary for the entire American people to do 
this because every class, from the leaders in Washington 
and Wall Street to our working men, farmers and other so- 
called ‘forgotten’ men, has contributed toward both causing 
and protracting this depression. I have read numerous 
magazine articles in which our intelligentsia have attributed 
it to a breakdown of our system of capitalism under incom- 
petent and selfish business leadership, and have indicated 
that the only way we can be saved is by having more eco- 
nomic planning and supervision by government. I hold 
no brief for our captains of industry and finance, who did 
much to get us into our present trouble and have done little 
to get us out, but any enumeration of the causes of this de- 
pression immediately makes clear that it is quite as easy 
to draw an indictment of democracy and democratic goverte 
ment for it as to draw an indictment of capitalism for it. 

“‘Who was it, if not the farmers themselves, that boosted 
the prices of Western farm land to unprecedented heights 
and then mortgaged it for amounts greatly exceeding its 
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actual or prospective earning capacity, thus causing the 
huge losses that have resulted? Did Wall Street cause the 
preposterous boom in Florida in which literally billions of 
capital were lost, including large amounts of the savings 
of members of some of our largest railway labor organiza- 
tions whose money was invested by their leaders in the 
most reckless projects? Did not millions of people living 
on Main Street voluntarily rush into the stock market and 
buy securities when prices of stocks had become three times 
as high as in any previous period—or did Wall Street compel 
them to rush in? 

“Is ‘capitalism’ responsible for the fact that the total 
expenditures of our local, State and National governments 
increased from three billion dollars in 1913 to fifteen billion 
dollars in 1932—or did the people themselves elect the men 
who increased these expenditures? Who is responsible, if 
not the people themselves, for the policies of drastically 
regulating the railways, and of subsidizing without regulating 
their competitors by water and highway, which have helped 
ruin the railroad industry? Is ‘capitalism’ responsible for 
the farm relief legislation which has cost the taxpayers 
hundreds of millions of dollars and depressed the farm prices 
that it was intended to increase? Who caused to be passed 
the legislation for soldiers’ bonuses which is costing the tax- 
payers a half billion dollars a year in excess of what they 
ought to be paying? Where, if not at the very fountain-head 
of government, originated the policy of maintaining wages 
which resulted in the railways, during two years of the 
depression, maintaining the highest wages in history, and 
which has contributed very largely toward reducing them 
to their present financial condition? 

“Did ‘capitalism’ cause Congress during its last session 
to delay action for months on the ‘economy’ and ‘relief’ 
bills, and business and credit in consequence to sink more 
and faster than at any previous time during the depression ? 

“This is but a partial enumeration of the causes of the 
coming prolongation and deepening of this depression. 
The people as a whole got themselves into their present 
trouble, and the people as a whole must get themselves out 
of it, if they are to get out of it. They got themselves into 
it by following false leadership in business and politics, and 
the most important question for them to consider is, not 
why their leaders proved to be so bad, but why they followed 
such bad leaders. They don’t have to follow bad leaders. 
They can always choose what kind of leaders they will have, 
because ours is a democracy, and nobody that we will not 
follow can lead us. 


“Conditions in the railroad industry are the worst in any 
industry in the country. The causes of these conditions 
illustrate the causes of the conditions in industry and com- 
merce in general. The managements of the railways, since 
they were returned to private operation, have greatly 
improved their service and effected huge economies. Pres- 
ent conditions in the industry are due to the kind of leader- 
ship the people have deliberately chosen to follow in dealing 
with transportation problems. The public has preferred 
to reject the views of railway executives and others having 
expert knowledge of transportation, and to follow men who 
have known nothing about the economics of transportation 
or have had interests to serve at the expense of the railroads 
—politicians who have sought votes by grossly misrepre- 
senting railway earnings, expenses and rates; shippers advo- 
cating development of waterways because they have de- 
sired to get their freight hauled largely at the cost of the 
taxpayers; operators of buses and trucks who have desired 
to take traffic from the railroads by handling it largely at 
the cost of the taxpayers, and labor leaders seeking con- 
ditions of work and wages for employees largely regardless 
of what the railways could afford to pay. 

“Now upon every hand there is being expressed much 
alarm regarding the condition of the railways. There is 
fear that they may become bankrupt and pull down life 
insurance companies and savings banks which have billions 
invested in their securities; and the government is loaning 
them hundreds of millions of dollars to prevent this. Alarm 
is growing lest large amounts of railway property in all parts 
of the country will be torn up and that taxes collected from 
it for the support of local governments and schools will be 
lost. The 500,000 railway employees who are out of work 
are awakening to a realization that politicians who favor 
policies destructive to the railways do not help them to 
keep employed. Many who have been using truck trans- 
portation to take advantage of low rates are awakening to 
a realization that unfair discriminations practiced by oper- 
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ators of trucks, but legally forbidden by railways, are de- 
moralizing commerce, and that they are paying in excessive 
highway taxes as well as in freight rates for truck trans- 
portation. 

“Our hope for economic recovery in general and for the 
restoration of the earning, employing, purchasing and tax- 
paying capacity of the railways in particular, must be based 
upon the expectation that the hindsight many public men, 
business men, farmers and working men are now showing 
will be converted into foresight—that they are learning 
essons in adversity which will so influence them as to cause 
them to help bring back prosperity. We must abandon 
the idea that the more our governments interfere with other 
people’s business the richer we will become. We must 
withdraw subsidies from every industry and class and make 
them rely upon themselves to meet competition and earn a 
living. We must learn again that wealth is created by good 
management and hard work, and not by wild speculation. 

“In order to increase wealth and incomes we must increas® 
production, and to inerease production men must go to 
work for what industry and commerce can pay now, and 
not for what they could pay in 1929 or may be able to pay 
fn 1939. In order to maintain and increase prices we must 
quit producing surpluses instead of making appropriations 
from the public treasury to buy them up and thereby in- 
crease them. 

“In brief, if we are to restore prosperity we must return 
to the policies and practices in both government and business 
that enabled us to prosper in the past. and abandon those 
which have caused present conditions, and continuance of 
which will only prolong these conditions.”’ 








What the Railroads Have Accomplished in 

the Way of Economy and Efficiency. 

R. H. Aishton, President American Rail- 
way Association, recently issued a statement in 
which, after adverting to the recent pledge unani- 
mously adopted by the railroads to continue to 
utilize, even more extensively than they have in the 
past, their organizations in the field of research and 
experimentation and take all other available meas- 
ures in order to secure the utmost in safety of rail 
transport and operating efficiency, brings to the 
fore many of the things that have already been 
accomplished in that direction by the rail carriers 
of this country. The statement is a most interesting 
one, and we reprint it below in full: 

As a result of the widespread application of scientific 
study and research practically to every phase of operation, 
the railroads, particularly in recent years, have made rapid 
strides forward in bringing about improvements that have 
resulted in a marked increase in efficiency and economy. 

Ever since the first railroad was built more than 100 
years ago, there has been a constant evolution in the rail 
transportation systems of this country, but the mostmarked 
developments in motive power, rolling stock, and methods 
of operation, have taken place within the past ten years. 
As a result, the railroads of to-day are no more like those 
of 30 years ago than the present automobile is like the 
early models of the “‘horseless carriage’’ period. 

Science has always played a great part in the operation 
of the rail systems of the United States but never greater 
than now. 

Through scientific research and experimentation, con- 
ducted both individually by the various railroads and col- 
lectively through the American Railway Association in 
co-operation with the manufacturers of railway supplies, 
many refinements in operation have already been brought 
about. 

A summary just compiled shows that the railroads, after 
intensive study, research work, or experimentation, in 
many instances covering months and years of painstaking 
and conscientious effort, have dealt with more than 3,000 
problems in which specifications, rules, and standards of 
importance have been adopted, resulting in substantial 
financial savings to the rail lines. 

Development of a plan, for instance, for chemically 
treating water used in locomotive boilers for the prevention 
of corrosion and rust, has saved the railroads millions of 
dollars. There is one road which shows a saving of $1,000,- 
000 annually due to this alone. 
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By chemically treating wooden cross ties before they are 
used, the railroads have nearly trebled the life of such ties. 
The saving thus derived from the application of that process 
amounts to a sizeable sum. 

Sparks and cinders flying skyward from the smoke stack 
of a speeding locomotive are now considered a waste, as 
they show improper combustion. Hence studies have per- 
fected means by which they have virtually been eliminated. 
In line with this, locomotives have been improved so as to 
generate more power but with a reduction in the amount 
of coal used. As a result of these improvements, the rail- 
roads last year required only 137 pounds of coal to transport 
1,000 tons of freight and equipment one mile, compared 
with 197 pounds in 1920. 

After several years intensive researth work by the Me- 
chanical Division of the American Railway Association and 
by manufacturers, a new standard for reclaiming couplers 
of freight cars has been adopted which will prolong the life 
of couplers by at least five years and save the railroads 
millions of dollars. 

The most elaborate and spectacular series of studies and . 
tests ever conducted by transportation systems in any 
part of the world were those just recently completed by the 
American Railway Association to determine what im- 
provements, if any, should be made to the present system 
of air brakes for railway trains in order better to meet 
present-day operating conditions. These tests, part of 
which were made at Purdue University, cost $2,000,000 and 
occupied eight years. As part of these tests, air brake 
equipment equivalent to that used on a 100-car train was 
kept in constant operation for a year at a time, in order 
to observe the effect on such equipment under varying 
conditions. 

The American Railway Association also conducted at 
Purdue University at a cost of $125,000 and in a building 
erected especially for that purpose, a series of tests of the 
various types of draft gear, which is the mechanism back 
of the coupler that absorbs the shock due to the starting 
and stopping of trains. As a result, specifications of the 
railroads covering this mechanism were changed and now 
manufacturers of draft gears must submit their products 
to a test there in order to determine whether they meet 
the requirements. 

Through co-operation of the Engineering Division of 
the American Railway Association with the original de- 
signers, the Sperry Transverse Rail Fissuer Detector Car 
was perfected. This car, by passing over a track, detects 
defects in the rails and marks the spot with a dab of paint. 
At Illinois University, the railroads in conjunction with the 
steel industry, are making an elaborate study as to im- 
perfections in steel rail with a view to devising, in the 
interest of increased safety, means for improving the present 
process of rail making. 

Greater improvements have been made in the develop- 
ment of steam locomotives within the past 10 years than 
during any similar period in history. Some years ago it 
was commonly predicted that the time was not far distant 
before electricity would have to be used to pull the heavy 
freight trains, especially over mountainous country, for the 
reason the steam locomotive had practically reached the 
limit of its development. Due to elaborate studies and 
tests, however, it has been found that the potential limit of 
the steam locomotive has not been reached. As a matter 
of fact, there has been, especially since 1923, a steady 
improvement in the types of locomotives constructed, with 
the result, it has been found possible to develop much 
greater power without a corresponding increase in weight. 
At the same time, the development of increased power has 
been brought about with a reduction in the amount of coal 
required. 

Development of improved methods of operating trains 
by means of automatic signals instead of the train order 
has done much to expedite rail transportation and add to 
safety. The old practice, which required an engineer to 
stop his train in order to be told by the station agent that 
he could proceed, is rapidly vanishing. Signalling systems 
now have been developed and are in use which reproduce in 
the locomotive cab signals that govern the operation of 
the train. As a result of this system. the engine crew is 
kept constantly advised as to conditions ahead regardless 
of the weather. 

As a substitute for steam locomotives on lines where 
traffic does not warrant their operation, rail motor cars 
are being developed for the carrying of both passengers and 











Volume 135 


freight. Eight years ago the average horsepower of these 
ears, which are now being used on 64 railroads in the United 
States and Canada, was 97.5. This has been increased 
until to-day it is 508 hp. and there has recently been in- 
stalled by one railroad a rail motor car of 900 hp. which 
propels a train of five cars. In an effort to induce pas- 
senger traffic to return to the rails, the carriers are also 
giving intensive study to the question of speeding up their 
service without materially increasing the cost by constructing 
“streamline’’ rail motor cars designed to develop higher 
speed than is now possible with present equipment. 

In line with the general policy calling for an increase in 
the capacity of freight cars without a proportionate in- 
crease in weight, the Mechanical Division has, in co-operation 
with car builders, recently developed a standard steel sheeted 
wood-lined box car. This car weighs nearly two tons less 
than the ordinary freight car of identical capacity now in 
use. The division, over a period of years, has also greatly 
standardized freight-car construction. This results in a 
material reduction in the number of parts needed for various 
kinds of equipment which a railroad must carry in stock. 

Means of increasing safety, not only among train and 
enginemen, but also among those employed in the shops 
and yards, are constantly being developed by the individua] 
railroads and collectively through the Safety Section of the 
American Railway Association. Members of the Medical & 
Surgical Section of that Association have for years beer 
bringing about improvements in the work of that body. 
Studies, for instance, are being made as to the best method 
of treating bone fractures and scores of other subjects per- 
taining to medical treatment of employees, as well as matters 
connected with sanitation, not only on trains but in the 
yards. The American Railway Association, through its 
various divisions, is continually studying the subject of 
better packing of freight and loading of the cars in order to 
reduce the amount of damage to freight in transit and the 
possibilities of heavy freight, particularly in open top cars, 
from becoming dislodged and causing an accident. 

Last year the railroads of the United States and Canada 
transported millions of pounds of dangerous explosives, 
millions of gallons of gasoline as well as enormous quantities 
of acids, compressed gases, corrosive and poisonous liquids 
and hundreds of dangerous articles without the loss of a 
single life and with the smallest property damage for any 
year since 1915. This remarkable record was largely due 
to the study of that subject made by the Bureau of Ex- 
plosives, which is maintained by the railroads, and its 
supervision over such shipments as well as improvements 
that have been made in the method of operating the rail- 
roads. All tank cars used for the transportation of these 
commodities are constructed in accordance with detailed 
specifications adopted by the American Railway Association 
after careful study and research. The association main- 
tains at Purdue University a laboratory devoted entirely 
to the testing of tank cars and appurtenances. 

After exhaustive tests, specifications have just been com- 
pleted by the Mechanical Division whereby tank cars now 
largely used for the transportation of oils, gasoline and acids 
of different kinds can be welded instead of riveted. This 
will result not only in a reduction in the cost of constructing 
tank cars, but also a reduction in maintenance costs. 

Through the increased use of the telephone and automatic 
printers for the transmission of messages, means of com- 
munication on the railroads have been improved and expe- 
dited, while the standardization of stocks of all kinds used 
by the railroad systems of this country has simplified to 
considerable extent the work of the purchasing and stores 
departments of the carriers. 


tin, 
— 


The Course of The Bond Market. 


The general bond market during the past three weeks 
has had the appearance of being neglected and as a result, 
most bond quotations during this period have remained 
within a narrow range. It is probable that the recent rise 
in the stock market has now distracted much of the in- 
vestors’ attention from bonds to stocks. For the week ending 
on Friday, Moody’s price index for 120 domestic bonds 
was 81.78 little changed from a week ago, when it was 81.18. 
Two weeks ago the index stood at 80.95. 

The obligations of the United States Government continue 
to sell close to their high for the year, with only minor price 
fluctuations from the level of the past three weeks. There 
are indications that the new Treasury issues dated Sept. 
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15 1932, the one-year 14s and the five-year 34s were over- 
subscribed by large margins. Outstanding issues declined 
fractionally just before the announcement and rallied 
slightly on the announcement, which indicates a feeling that 
the market is being judged rather closely. For 8 long term 
Treasury bonds on Friday, the index stood at 101.47, which 
compares with 101.17 a week ago, and 101.22 two weeks ago. 

Railroad bonds experienced relatively few important price 
changes during the week. Prices backed and filled—this 
for high grade bonds as well as low grade issues. On the 
average, price changes during the week for the majority of 
issues were confined to one point. An exception to the 
general list was St. Paul adj. 5s which were very active and 
moved up a few points. The price index for 40 railroad bonds, 
computed by Moody’s, was 76.25 on Friday, as compared 
with 76.14 a week ago, and 76.25 two weeks before. 

The publie utility group on the whole has been practically 
unchanged during the week although this group was con- 
spicuous in the bond market because of the numerous 
irregularities among individual issues. On Tuesday and 
Thursday this group closed fractionaly lower while on Wed- 
nesday they were somewhat higher. High grade issues 
maintained their equilibrium very well and market gains 
were registered by West Penn Power 4s, 1961, up 3% points, 
Connecticut Light & Power 414s, 1956, up 8, although such 
movements were on very small volume. Second and third 
grade issues were spotty, this being exemplified nicely by 
holding company debentures such as National Power & 
Light 6s, 2026, Penn Ohio Edison 6s, 1950, and American 
Water Works & Electric 6s, 1975, all of which reached their 
1932 highs, while others, such as West Penn Electric 5s, 2030, 
International Telephone & Telegraph 5s,1955, New England 
Gas & Electric 5s, 1948, were down. The very speculative 
bonds, also showed considerable irregularity. For this group 
on Friday the price index stood at 86.51, as compared with 
85.74 a week ago, and 85.87 two weeks ago. 

The general average for industrial bonds moved moderately 
up during the week. However, the trend was not clearly 
defined, in that individual issues within the group showed 
some irregularities. Bonds of the heavy industries, such as 
steel, machinery and building, continue to reflect, in general, 
improved sentiment. Some steel bonds are selling at close 
to the high levels of prosperous times in spite of the fact that 
a protracted period of poor earnings lies ahead of the in- 
dustry. Packing company bonds held previous gains in the 
cases of the better issues, such as Swift & Co. and Cudahy, 
but second line issues, like Armour and Wilson, reacted mildly. 
Oil bonds have been irregular; Pure Oil 5%s, 1940, lost 
about 4 points, while the Shell bonds have been steady and 
the Texas 5s, 1944, are up about a point. High grade oil 
bonds are higher for the week. Rubber company bonds, 
for the most part, have held their gains of recent weeks. 
An exception has been the Hood issues which were still weak 
reflecting their rather uncertain status. Metal bonds have 
been generally firmer, with strength in commodity prices. 
Such semi-speculative issues as Revere Copper & Brass 6s, 
1948, and Federated Metals 7s, 1939, have recorded large 
gains during the week. The price index for the industrial 
group on Friday was 83.23, as compared with 82.14 a week 
ago, and 81.18 two weeks ago. 

The foreign bond market has continued its strong action 
of recent weeks and advances have been recorded in prac- 
tically every group. German municipal and corporate issues, 
particularly the Saxon Public Works 5s, 1932, the 6s of 1937 
and the City of Nuremberg 6s, 1952, have been outstanding 
perfomers. Australian and Argentine bonds have also been 
very strong, the former reaching new highs for the year. 
Buenos Aires City bonds, as well as the obligations of the 
Province, showed spectacular rises. Colombian bonds 
evidenced little strength and were unable to repeat the 
previous week’s gains. Cuban issues have been rather weak, 
the Public Works 44s, 1945, and the Paulista Railway 7s, 
1942 (Brazil), are two of the few issues which have lost sub- 
stantial ground. Scandinavian, Finnish and Italian obliga- 
tions have been slightly up, the same being true of both the 
Japanese Government and public utility loans. At Friday’s 
close Moody’s bond yield average indicated that the average 
price for 40 selected foreign bonds had advanced to a new 
high level. The bond yield average on Friday was 10.33%, 
as compared with a yield of 10.92% the preceding week, 
and 10.99 two weeks ago. 

Municipal issues have remained firm throughout the week, 
with particular strength being enjoyed in the obligations of 
New York City. This strength is due to the beginning of an 
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economy campaign instigated by the new Mayor of the City. 
He promised major cuts in expenses and this caused banks 
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to lend to the City money at a decreased rate of 144% from 
previous charges. 





—: 





MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 


















All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Datly Domes 
Averages te. Aaa. Aa. A. a RR P. Uz. \Indus. 
BG. Beaccnesen 81.78 |100.33 | 88.10 | 77.22 | 67.16 | 76.25 | 86.51 | 83.23 
eee 81.66 {100.33 | 87.83 | 77.33 | 67.07 | 76.25 | 86.25 | 83.41 
7 agncleninn 81.54 |100.00 | 87.69 | 77.22 | 66.90 | 76.14 | 85.99 | 82.87 
roe. 81.30 | 99.84 | 87.30 | 77.22 | 66.55 | 76.14 | 85.87 | 82.38 
77.00 | 66.73 | 76.25 | 85.99 | 82.26 
76.89 | 66.47 | 76.14 | 85.74 | 82.14 
76.67 | 65.96 | 75.61 | 85.23 | 81.90 
76.67 | 65.79 | 76.25 | 85.87 | 81.18 
J 75.61 | 65.54 | 76.35 | 84.85 | 79.45 
J 72.26 | 61.11 | 71.38 | 81.66 | 77.66 
Y 68.67 | 54.61 | 65.45 | 77.55 | 74.77 
yj 67.42 | 51.85 | 64.15 | 75.82 | 72.26 
d 63.27 | 47.63 | 59.87 | 73.05 | 69.31 
r 60.16 | 45.50 | 56.32 | 72.16 | 67.25 
8 , 58.73 | 43.58 | 54.86 | 69.40 | 65.96 
90.13 | 74.77 | 58.52 | 43.02 | 54. 69.13 | 65.12 
90.27 | 75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66.04 
90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 
90.13 | 76.85 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 
89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 
86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 
89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 
92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 
93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 
93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 
94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 
92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 
92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 
94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 
96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 
96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 8107 | 74.98 
97.62 | 85.74 | 75.29 | 59.80 | 73.85 85 | 76.14 
95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 
94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 
91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 
91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 
92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 
93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 
100.33 | 88.23 | 78.55 | 67.86 | 78.99 | 86.51 | 83.23 
85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 
106.96 {101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 
87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 
Sept. 9 1931_.-.. 85.23 |105.72 | 97.16 | 81.90 | 65.29 | 79.91 | 95.33 | 81.66 
2 Years Ago— 

Sept. 6 1930__..- 97.16 |105.54 |101.47 | 96.85 | 86.64 | 99.04 | 97.94 | 94.88 






































All 120 Domestics 
1932 120 120 Domestics by Ratings. by Gro ps. 40 
Datly |Domes For- 
Averages.| tte. Aaa. Aa. A. Baa. RR P. Uz |Indus.\etgns. 
Sept. 9--| 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 | 10.33 
ie | 4.73 5.58 6.45 7.50 6.55 5.70 5.95 | 10.29 
--| 6.08 4.75 5.59 6.46 7.52 6.56 5.72 5.97 | 10.44 
6_.| 6.10 4.76 5.62 6.46 7.56 6.56 5.73 6.01 | 10.57 
5._|Stock E/xchang|e closed]. 
3..| 6.10 4.75 5.61 6.48 7.54 6.55 5.72 6.02 | 10.78 
3.48 -@.14 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | 10.92 
1_.| 6.14 4.79 5.64 6.51 7.63 6.61 5.78 6.05 | 10.93 
Weekly 
Aug. 26..| 6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 | 10.99 
19..| 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 | 11.19 
12..] 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 | 11.30 
5.-| 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 1.53 
July 29...) 7.13 §.12 6.26 7.46 9.67 7.85 6.59 6.94 | 11.73 
22..| 7.51 §.19 6.40 7.96 | 10.48 8.41 6.86 7.25 | 12.02 
16..| 7.78 5.29 6.53 8.37 | 10.94 8.93 6.95 7.48 | 12.16 
8..| 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 12.13 
1..| 8.06 §.41 6.69 8.60 | 11.53 9.18 7.27 7.73 | 13.75 
June 24..| 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 762 | 13.92 
17..| 7.88 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
10..| 7.98 5.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
3..| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
May 28..| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
1..} 8.12 §.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
7..| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
Apr. 29..| 7.35 §.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
--| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
15..| 7.34 §.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
8..| 7.50 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
Mar.24._| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
11..| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
Feb. 26.-| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
1l..| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
§..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
22_..| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.30 
Low 1932] 6.03 4.73 5.55 6.34 7Al 6.30 5.68 5.94 | 10.29 
High 1932| 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Low 1931 -17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
— _— 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
7T.Ago- 
Sept. 9°31] 5.78 4.41 4.93 6.05 7.71 6.22 5.05 6.07 9.05 
2Yrs.Ago 
Sept.6'30) 4.93 4.42 4.66 4.95 5.67 4.81 4.88 5.08 6.38 
































* Note.—These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
Sverage level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


ment of yield averages. the latter being the truer picture of the bond market. 








Railroads Earn at the Rate of Less Than 1% Per Annum 
in First Seven Months of 1932. 


Class I railroads of the United States for the first seven 
months of 1932 had a net railway operating income of 
$123 926,226 which was at the annual rate of return of 
0.92% on their property investment, according to reports 
just filed by the earriers with the Bureau of Railway Eco- 
nomics and made public on Sept. 9. In the first seven months 
of 1931, their net railway operating income was $297 464,734, 
or 2.20% on their property investment. Property investment 
is the value of road and equipment as shown by the books 
of the railways, including materials, supplies and cash. The 
net railway operating income is what is left after the pay- 
ment of operating expenses, taxes, and equipment rentals, 
but before interest and other fixed charges are paid. 

This compilation as to earnings for the first seven months of 
1932 is based on reports from 167 class I railroads repre- 
senting a total of 242,140 miles. Gross operating revenues 
for the first seven months of 1932 totaled $1,839,254,554 
compared with $2,564,567,683 for the same period in 1931, 
or a decrease of 28.3%. Operating expenses for the first 
seven months of 1932 amounted to $1,472,358,701 com- 
pared with $1,996,802,643 for the same period one year ago 
or a decrease of 26.3%. The following further particulars 
are furnished: 


Class I railroads in the first seven months of 1932 paid $173.626.719 in 
taxes compared with $191.766,919 for the same period in 1931, or a de- 
crease of 9.5%. For the mouth of July alone, the tax bill of the class I 
railroads amounted to $24,424,635, a decrease of $3,941,545 under July the 
previous year. 

Seventy class I railroads operated at a loss in the first seven months of 
1932. of which 23 were in the Eastern, 14 in the Southern and 33 in the 
Western District. 

Class I railroads for the month of July alone had a net railway operating 
income of $11.596.851,. which, for that month, was at the annual rate of 
return of 0.49% on their property investment. In July 1931, their net 
railway operating income was $56,960,177 or 2.39%. 

Gross operating revenues for the month of July amounted to $237.813.054 
compared with $377 .004,575 in July 1931, a decrease of 36.9%. Operating 
expenses in July totaled $191,751,.529, compared with $280,072,510 in the 
same month in 1931, a decrease of 31.5%. 


Eastern District. 


Class I railroads in the Eastern District for the first seven months in 
1932 had a net railway operating income of $103,323,854, which was at 
the annual rate of return of 1.54% on their property investment. For the 
same period in 1931, their net railway operating income was $162,963,058 
or 2.43% on their property investment. Gross operating revenues of the 
class I railroads in the Eastern District for the first seven months in 1932 
totaled $952,333,522. a de-rease of 25.9% below the corresponding period 
the year before, while operating expenses totaled $730,865,450, a decrease 
of 26.6% under the same perido in 1931. 

Class I railroads in the Eastern District for the month of July had a net 
railway operating income of $9,755,950 compared with $24,762,689 in 
July 1931. 

Western District. 

Class I railroads in the Western District for the first seven months in 
1932 had a net railway operating income of $14,115,600 which was at the 
annual rate of return of 0.29% on their property investment. For the same 
seven months in 1931, the railroads in that district had a net railway 
operating income of $106,172,.432, which was at the annual rate of return of 
2.15% on their property investment. Gross operating revenues of the 
class I railroads in the Western District for the first seven months period 
this year amounted to $661.661.646,. a decrease of 30.7% under the same 
period in 1931, while operating expenses totaled $549,518,.554, a decrease 
of 25.5% compared with the same period in 1931. 

For the month of July alone, the net railway operating income of the 
class I railroads in the Western District amounted to $3.057.890. The net 
railway operating income of the same roads in July 1931 totaled $29,366,156. 


Southern District. 

Class I railroads in the Southern District for the first seven months of 
1932 had a net railway operating income of $6,486,772, which was at the 
annual rate of return of 0.35% on their property investment. For the same 
period in 1931, their net railway operating income amounted to $28,329,244 
which was at the annual rate of return of 1.52%. Gross operating revenues 
of the class I railroads in the Southern District for the first seven months 
in 1932 amounted to $225.259.386,. a decrease of 30.5% under the same 
period in 1931, while operating expenses totaled $191,974,697 a decrease of 
27.1%. 

Class I railroads in the Southern District for the month of July had a net 
railway operating deficit of $1,216,989 compared with a net railway operating 
income of $2,831,332 in July 1931. 


CLASS I RAILROADS—UNITED STATES. 


Month of July— 1932. 1931. % Declines 
Total operating revenues...........---. $237.813.054 $377,.004.575 36.9 
Total operating expenses. .........----. 191,751,529 280.072.510 31.5 
i DR 8 24,424,635 28,366,180 14.9 
Net railway operating income....-..---. 11,596,851 56,960.177 79.6 
Operating ratio—per cent. .......-----. 80.63 74.29 jean 
Rate of return on property investment---. 0.49% 2.39% aoe 

Seven Months Ended July 31— 

Total operating revenues__...--....---..- $1,839,254,554 $2,564,567.683 28.3 
Total operating expenses. .........----. 1,472.358,701 1,996.802.643 26.3 
NRE OE EE ee a aa ee 173,626,719 191,766,919 9.5 
Net railway operating income. .-.-...-...-. 123,926 .226 297,464,734 58.3 
Operating ratio—per cent...........--- 80.05 77.86 — 
Rate of return on property investment... 0.92% 2.20% ae 
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The New Capital Flotations During the Month of August and for the 
Eight Months Since the First of January 


In presenting our compilations showing the new financing 
done in this country during the month of August, the 
same general comments are to be made as in other recent 
months, namely that they remain exceedingly light. And 
this applies to all the main heads under which the new 
issues are grouped, but more particularly in the case of 
issues by corporations and by municipalities. The amounts 
are a little larger for August than they were for July and 
yet remain exceedingly small, especially as compared with 
the huge totals that were reached in the period of unre- 
strained speculation and large scale financing of 1928 and 
1929. It is pertinent, too, to remind the reader again 
that U. S. Treasury financing has now come in as an im- 
portant factor (by reason of its magnitude) in its bearing 
on financing in general and the bringing out of new security 
issues. It happens that during August U. S. financing 
consisted entirely of Treasury bills issued to take up maturing 
issues of bills and involved no raising of new money what- 
ever, but it is worth noting that the aggregate of these 
Treasury bills which came on the market during August 
reached altogether $310,000,000, and though, as stated, 
this involved no raising of new money, the month of August 
constitutes an exception in that respect, and this very week 
in the new month of September the U. S. Treasury came 
to market with two issues of Treasury notes in the com- 
bined amount of $1,150,000,000, of which $437,500,000 
represented the raising of new money. 

As a preliminary, therefore, to the presentation of our 
figures of ordinary financing during August, we will repeat 
what we have said in previous recent monthly reviews 
that new financing by corporations, municipalities, &c., as 
given in the comprehensive tables we compile from month 
to month and have compiled for so many years, now really 
holds a subordinate place to the new issues put out by 
the U. S. Government and that in any compilation intended 
to show the demands made upon the investment and the 
capital markets, consideration must first be given to these 
Government issues inasmuch as Government borrowing is now 
upon such an extensive scale. The truth is, that new financ- 
ing by the U. 8S. Government now represents larger new 
debt creation than all other sources of new capital issues 
combined. The shrinking in the volume of new capital 
issues brought out in the ordinary way is of course easily 
explained. It is due to the fact that general investment 
and market conditions have continued highly unfavorable, 
making it risky business to undertake the floating of new 
securities, even those of a very choice type. Entirely apart 
from this, however, the Federal Government has become 
such a constant borrower and has been borrowing so re- 
peatedly and on such a large scale that ordinary financing 
has really become subordinate, as already said, to that of 
U. S. Government financing. In a measure, also, the 
Government has really been pre-empting the ground and 
certainly it has been occupying the investment field to the 
disadvantage of ordinary financing, a matter of no small 
consequence, especially in view of the fact that owing to 
the prevailing loss of confidence in security values generally, 
the demand on the part of the investing public has been 
almost entirely for the highest and best type of security 
investment—and obviously nothing could be higher or 
better than a U. S. obligation, though that does not mean 
that such an obligation may not suffer sharp depreciation 
on occasions, as the investor has learnt from sad experience. 

In recent months certainly, U. 8. Government financing 
has been of far larger magnitude than the ordinary financing 
as represented by the borrowings of corporations, munici- 
palities, farm loan emissions and the like. Therefore U. 8S. 
financing should receive primary attention and we now 
pursue the practice of dealing with it before dealing with 
our compilations relating to ordinary financing. In any 
study of new financing the important point is to know 


how much of the financing represents distinctly new capital, 
as distinguished from issues made to provide for the taking 
up and retiring of issues already outstanding, and which 
are to be replaced by the new issues. And this is par- 
ticularly true with reference to the placing of U. S. Govern- 
ment securities. Treasury bills are all the time maturing, 
having a life usually for only 90 to 93 days, and have to 
be replaced with other issues, while Treasury certificates 
of indebtedness are another form of short-term borrowing 
which has to be periodically renewed without swelling the 
outstanding aggregate of indebtedness. So long as the 
Government was showing huge budget surpluses and the 
Government indebtedness was as a result being steadily 
and largely reduced, the matter was of little consequence, 
but now that there is a budget deficit running into billions 
a year, it is important to know the extent to which the 
Government itself is obliged to have recourse to the in- 
vestment and money markets. During August, as already 
stated, no portion of the Government issues represented 
addition to the public debt, but that is a rare exception. 


New Treasury Offerings During the Month of August 1932. 

On Aug. 4, Secretary of the Treasury Mills announced an 
offering of 91-day Treasury bills to the amount of $75,- 
000,000 or thereabouts. The bills were dated Aug. 10 1932 
and will mature Nov. 9 1932. The total amount applied 
for was $333 ,468,000. The amount accepted was $75,217,000. 
The average price was 99.866, the average rate on a bank 
discount basis being 0.53% per annum. Issued to replace 
maturing bills. 

Another offering of 91-day Treasury bills, to the amount 
of $75,000,000 or thereabouts, was announced on Aug. 11, 
by Mr. Mills. The bills were dated Aug. 17 1932 and will 
mature Nov. 16 1932. The amount applied for was $333,- 
747,000. The amount accepted was $75,016,000. The 
average price was 99.878, the average rate on a bank discount 
basis being 0.48% per annum. Issued to replace maturin 
bills. 

Announcement of still another offering of 91-day Treasury 
bills, to the amount of $60,000,000 or thereabouts, was made 
on Aug. 18, by Acting Secretary of the Treasury Ballantine. 
The bills were dated Aug. 24 1932, and mature Nov. 23 1932. 
The total applied for was $347,816,000. The amount 
accepted was $62,350,000. The average price was 99.894, 
the average rate on a bank discount basis being 0.42% per 
annum. Issued to replace maturing bills. 

A fourth offering of 91-day Treasury bills, to the amount of 
$100,000,000 or thereabouts, was announced on Aug. 25, by 
Mr. Ballantine. The bills were dated Aug. 31 1932, and will 
mature Nov. 30 1932. The total applied for was $463,- 
281,000. The amount of bids accepted was $100,500,000. 
The average price was 99.918, the average rate on a bank 
discount basis being 0.32%. Issued to replace maturing 
bills. . 

In the following we show all the Treasury financing back 
to the first of the year: 


UNITED STATES TREASURY FINANCING DURING 
MONTHS OF 1932. 


FIRST EIGHT 





























Date Amount Amount 
Offered.) Dated. Due. Applted for. Accepted. Prtce, Yteld. 
Jan. 7j|Jan. 13/91 days $169,337,000} $50,175,000|Average 99.272|*2.875% 
Jan. 17|Jan. 25/93 days 191,581,000 50,937,000) Average 99.358/*2.40% 
Jan. 25|}Feb. 1] 6 months} 395,938,500] 227,631,000 100 3.125% 
Jan. 25|)Feb. 1} 1 year 250,148,000] 144,372,000 100 3.75% 
Jan. 31|)Feb. 8/93 days 196,873,000 76,399,000) Average 99.314/*2.65% 
Feb. 7jFeb. 15)93 days 211,872,000 75,689, 000|Average 99.287/*2.76% 
Feb. 16/Feb. 24/91 days 196,183,000 62,851,000} Average 99.31&|*2.71% 
Feb. 24)Mar. 2/91 days 292,984,000] 101,412,000|Average 99.369]*2.50% 
Mar. 5|Mar. 15] 1 year 428,000,000] 428,000,000 100 2.00% 
Mar. 6|Mar. 15] 7 months} 952,619,500] 333,492,500 100 3.125% 
Mar. 6|Mar. 15] | year {2,450,606,000] 660,653,500 100 3.75% 
Mar. 23] Mar. 30}91 days 360,198,000] 102,169.000|Average 99.474/*2.08% 
Apr. 7jApr. 13/91 days 399,374,000 76,200.000| Average 99.735/*1.05% 
Apr. 14j/Apr. 20)91 days 289,740,000 75,600,000) Average 99.843/*0.62% 
Apr. 21jApr. 27/91 days 241,451,000 51,550,000} Average 99.841/*0.63% 
Apr. 25|May 2] 1 year 1,699,868,000] 239,197,000 100 2.00% 
Apr. 25|May 2] 2 years |2,496,428,700] 244,234,600 100 3.00% 
May 4)May 11/91 days 351,661,000 76,744,000|Average 99.829)*0.68% 
May 11|May 18/91 days 395,069,000] 75,000,000) Average 99.893/*0.43% 
May 18)May 25/91 days 334,818,000 60,050,000) Average 99.927/*0.29% 
May 24jJune 91 days 296,503,000} 100,200,000)Average 99.919/*0.32% 
June 5jJune 15] 1 year 1,653,814,000] 373,856,500 100 1.50% 
June 5jJune 15] 3 years |1,143,563,400] 416,602,800 100 3.00% 
June 22|June 29/91 days 292,881,000] 100,446,000) Average 99.897/*0.41% 
July 7\July 13/90 days 273.658,000| 75.278,000|Average 99.904)*0.39% 
July 14/July 20/91 days 241,256,000} 75,923,000)Average 99.899/*0.40% 
July 21jJuly 27/91 days 191,613,000} 83,317,000|Average 99.882/*0.47% 
July 24)Aug. 1) 2 years /1,70i,626,800) 345,22,60) 1 2.125% 
July 24)Aug. 1) 4 years |3,804,722,700) 365,13%,000 100 3.25% 
Aug. 4)Aug. 10\91 days 333,468,000 75,217,000/Average 99.866) *0.53% 
Aug. 11)Aug. 17/91 days 333,747,000 75,016.000|Average 99.878) *0.48% 
Aug. 18)Aug. 24/91 days 347,816,000} 62,.350.000j)Average 99.894) *0.42% 
Aug. 25'Aug. 31'91 days 463,281,000' 100,500,000'Average 99.918' *0.32% 





@ Approximate. 


* Average rate on a bank discount basis, 





USE OF FUNDS. 




















Date Type of Total Amount New 

Offered Securtly. Accepted. Refunding. | Indebtedness. 
Ors Treasury bills $50,175,000} $50,175,000} -...-.---- 
| SS | [REESE Treasury bills 50,937,000  *¢ FE 
 < ae 3%% Treasury ctfs.| 227,631,000}| 50,000,000] $322,003,000 
i es 3%% Treasury ctis.| 144,372,000) 
a gE: Treasury bills 76,399,000 * «§ Q Me 
oe ae Treasury bills 75,689,000} 75,689,000} -.....---- 
a, pine ig Treasury bills 62,851,000} 62,851,000} -.....-.-. 
32” eRe ae Treasury bills 10 ,412,000} 101,412,000} -...-.---- 
Se Saas 2% Treasury ctfs. i Ee ee ee *28,000,000 
Ms. Denwcnnewes 3%% Treasury ctfs.| 333,492,500] 624,000,000} 370,146,000 
BEE, Bona cocedun 3%% Treasury ctfs.| 660,653,500) 
pee Treasury bills 102,169,000} 102,169,000} —-.._-._--- 
a Eee Treasury bills 76,200,000] 650,175,000) 26,025,000 
CN ae ° eae Treasury bills FY ees 75,600,000 
_ ¢ ) eee Treasury bills 51,550,000} 51,550,000} ----..-.-- 
ROP, 26. cnanccsons 2% Treasury ctfs. SET .. ~ewnwiamns 239,197,000 
| See 3% Treasury notes 244,234,600] -.......-.- 244,234,600 
ims Treasury bills 76,744,006 =i 7 
0 Sf) Treasury bills 75,000,000 pF Ee 
gs SE Treasury bills 60,050,000 ea 
Te Treasury bills 100,200,000} 100,200,000} -.-.------ 
te Di nocsnne am 1%% Treasury ctfs.| 373,856,500}| 324,578,500] 465,880,800 
PE EERE 3% Treasury notes 416,602,800: 
5 Seep Treasury bills 100,466,000] 100,466,000} -.....-.-. 
, a ee 75,278,000} 75,278,000} ----.---.-- 
BE: Shwe ndawnie Treasury bills 75,923,000} 75,923,000} -----.--.--. 
= Treasury bilis 83,317,000} 51,550,000} 31,767,000 
St Sha cesnessudn 2%% Treasury notes| 345,292,600) | 227,631,000; 482,799,600 
,. US a 3\%% Treasury notes} 365,138,000 
BE ic nbinbut Treasury bills (te ge, * '¢ eee 
Oe ae Treasury bills 75,016,000 EE, cineca wcdiew 
pe: ae Treasury bills 62,350,000] 62,350,000) --.......-- 
Po Sea Treasury bills 100,500,000' 100,500,000' -._....--- 





* Approximate. 

Taking up now our tables of ordinary financing for the 
month of August, we find that the total of the new issues 
brought out was $169,842,388. This compares with $154,- 
120,622 in July and with $142,206,468 in June, all very 
light monthly totals. For the benefit of the reader we 
will say that our compilations, as in preceding months 
include the stock, bond and note issues by corporations, 
by holding, investment and trading companies, and by 
States and municipalities, foreign and domestic, and also 
farm loan emissions. How diminutive present totals are 
appears when comparisons are made with corresponding 
figures for some previous years. As against the August 
total of new issues, the present year of $169,842,388, the 
amount in August 1929 was $884,094,813. It deserves 
further to be noted that of the $169,842,388 total for the 
present year, no less than $107,888,100 was for refunding 
purposes, that is to take up old issues, leaving only $61,- 
954,288 of strictly new capital. The municipal awards were 
only $34,447,888, the corporate offering $133,394,500, 
all but $26,280,500 of the latter being for refunding. 

Continuing further with our analysis of the corporate 
offerings, we observe that public utility issues led in volume 
with $99,999,000, as against $110,529,000 reported for July. 
Railroad issues during the month totaled $26,450,000, 
whereas in July there was no financing for the account of 
railroads. Industrial and miscellaneous flotations amounted 
to $6,945,500 as compared with $1,342,000 in July. 

Of the total corporate offerings of all kinds during August 
for the amount of $133,394,500, long-term bonds and notes 
comprised $71,219,000, while short-term bonds and notes 
aggregated $60,375,500. There were but two stock flota- 
tions during August amounting to $1,800,000. 

The portion of the month’s financing raised for refunding 
purposes was $107,114,000, as already stated, or over 80% 
of the total. In July the refunding portion was $49,029,000, 
or 43% of the total. In June the refunding portion was 
$25,230,500, or 80%; in May it was $15,000,000, or 67%; 
jn April, $33,124,000, or 68%; in March, $9,097,320, or 15%; 
in February, $5,688,000, or 12%, and in January only 
$1,500,000, or slightly over 3%. In Aug. 1931 the amount 
raised for refunding was $5,800,000, or 11% of the month’s 
total. The $107,114,000 raised for refunding in August 
(1932), comprised $32,556,000 new long-term to refund 
existing long-term; $23,478,000 new long-term to refund 
existing short-term; $48,830,000 new short-term to refund 
existing short-term and $2,250,000 new short-term to refund 
existing long-term. 

Conspicuous refunding issues offered during August 
comprised the following: $20,000,000, The Peoples Gas 
Light & Coke Co., 1st & refunding mortgage 6s, C, 1957; 
$20,000,000 Public Service Co. of Northern Tllinois 1st lien 
& refunding mortgage conv. 614s, G, July 1 1937; $18,000,000 
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Commonwealth Edison Co. Ist mortgage 514s, G, 1962; 
$17,500,000 Baltimore & Ohio RR. 6% secured notes due 
Aug. 10 1934, and $8,478,000 Rochester Gas & Electric Co. 
general mortgage 5s, E, 1962. 

No foreign securities of any description were offered in 
this country during August, aside from a Canadian municipal 
issue for $2,000,000. 

Corporate financing during August consisted of the 
following prominent offerings: $20,000,000 The Peoples 
Gas Light & Coke Co. 1st & refunding mortgage 6s, C, 1957, 
issued at 97 to yield 6.24%; $20,000,000 Public Service Co. 
of Northern Illinois Ist lien & refunding mortgage conv. 
64s, G, 1937, issued at 98 to yield 6.99%; $18,000,000 
Commonwealth Edison Co. 1st mortgage 54s, G, 1962, 
issued at 93 to yield 6.00%; $8,478,000 Rochester Gas & 
Electric Corp. general mortgage 5s, E, 1962, issued at 9234 
to yield 5.50%; $17,500,000 Baltimore & Ohio RR. 6% 
secured notes Aug. 10 1934, issued at 100 to yield 6.00%; 
$5,000,000 Minneapolis St. Paul & Sault Ste Marie Ry. 6% 
secured notes Aug. 1 1934, issued at 100 to yield 6.00% 
and $3,950,000 Chesapeake & Ohio RR. Co. 2-year 6% 
notes Jan. 31 1934, issued at 100 to yield 6.00%. 

It is worthy of note that no new Farm Loan issues were 
marketed in August. 

During the month there were two security offerings 
carrying convertible features, namely: 
$5,330,000 Pennsylvania Electric Co. convertible 614s, 7s and 7%s 

1933-35. (Each $5,000 of bonds convertible into $6,000 of 
company’s Ist & ref. mtge. 5s, H, 1962, up to 60 days prior 
to redemption or maturity.) 

20,000,000 Public Service Co. of Northern Illinois Ist lien & ref. mtge. 
conv. 6%s, G, July 11937. (Each $1,000 of bonds convertible 
into a like amount of Ist lien & ref. mtge. 6s, H, 1952, and 
$50 in cash prior to Jan. 1 1937, or 15 days prior to any earlier 
redemption date.) 

No new fixed investment trusts were offered during 
August. 

The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well 
as farm loans issued during the month of August and the 
eight months ending with August: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1932. New Capttal. | Refunding. 


MONTH OF AUGUST— $ $ = 
Corporate— 
Domestic— 





Canadian— 
Long-term bonds and notes_-.----- 
I nee aetna 


Ce GI. c cntocneosnmnnena 
Other foreign— 
Long-term bonds and notes.-....-.- 


woe were ee eee eee 


Se a ee eee 
es BOG... .. an ncencascesee= 
Common stocks.............---«-. 





tee CEN go cw ncccencene 
Canadian Government--........---...- 
Other foreign Government. ..-..--.-.-.- 


ee ee es ee ee 


Municipal—States, cities, &c..-------- 
United States Possessions....-..--..- 


ee ces emeunnhed 


8 MONTHS ENDED AUG. 31— 
Corporate— 
Domestic— 
Long-term bonds and notes...-..-- 
SORE LEE ELE OE TE: 
nn ec enouned 
Ce ec ocdaeemanses. 
Canadian— 
Long-term bonds and notes..-....- 
RL REE A A 
Pee MO. « odiccecae déamwax 
ES ee Se ee 
Other foreign— 
Long-term bonds and notes..-.-..-- 
CO RE SE re 
ee GO... n ccieceeoevakace 
Common stocks. ..ccccewcceccece= 


61,954,288 


107,888,100} 169,842,388 





94,956 .500 
148,929,000 


211,202,300 


495,088,795 
eee 2,000,000 
92,500,000] 138,500,000 
52.596.926| 588,116,075 

Aebergitis 692,000 


390.879 ,.74611,224,396,870 





249,305,975 
2,000,000 


CREE... ciiadiiaibnbimdcn 
Canadian Government--.-..--..-------- 
Other foreign Government-.-_..--..-- 
ee es ee 8. ectewecuues 
Municipal—States, cities, &e.....---.-- 
United States Possessions..-...-.-.-.-- 


46 000,000 
535,519.149 
692.000 














RECS aS ae 833,517,124 





In the elaborate and comprehensive tables on the suecceed- 
ing pages we compare the foregoing figures for 1932 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during August, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING AUGUST 1932. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Prtce. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 

746,000| Refunding; add’ns & betterments._| 82 7.80| Central Illinois Eiectric & Gas Co. ist & Ref. Mtge. 6s, 1952. Offered by Harris Trust & Savings 
Bank, Central Illinois Co., H. M. Byllesby & Co., Chase Harris Forbes Corp., Continental 
Tilinois Co., and E. H. Rollins & Sons. 

18,000,000) Refunding - -....-..---.--..-..- 93 6.00] Commonwealth Edison Co. ist Mtge. 5348. G. 1962. Offered by Continental Illinois Co., First Union 
Trust & Savings Bank; the N. W. Harris Co., Inc.; Guaranty Co. of New York; National City 
ons Chase Harris Forbes Corp.; Bankers Trust Co.; the Northern Trust Co., and Field, Glore 

0. 
4,449,000|Repay advances from Columbia} 98% §.21| (The) Dayton Power & Light Co. Ist & Ref. Mtge. 5s, 1941. Offered by Guaranty Co. of New 
Gas & Electric Corp. York; the Union Trust Co. of Pittsburgh; Chase Harris Forbes Corp.; J. & W. Seligman & Co.; 

W.E. Hutton & Co.; Coggeshall & Hicks, and Field, Glore & Co. 

ae eee 100 7.00| Iowa Electric Light & Power Co. ist Mtge. 7s, C. 1942. Offered by Chas Harris Forbes Corp. 
The N. W. Harris Co., Inc.; Brown Brothers gt & Co., and Coffin & Burr. 

T O66 DOT OIRRGING «x 0 oc ncccnccscsnscnse (b) oneal ey ee Go. Ist & Ref. Mtge. 5s, H, 1962. Offered to holders of company’s 34% 
notes due Aug 

20,000,000} Refunding; capital expenditures...| 97 6.24| (The) Peoples Gas Light & Coke Co. Ist & Ref. Mtge. 6s, C, 1957. Offered by Continental 
Illinois Co.; First Union Trust & Savings Bank; The N. W. Harris Co., Inc.; National City Co., 
Chase Harris Forbes Corp.; Bankers Trust Co.; Guaranty Co. of New York; The Northern 
Trust Co., and Field, Glore & Co. 

ee 923% 5.50| Rochester Gas & Electric Co. Gen. Mtge. 5s, E, 1962. Cares hy Chase Harris Forbes Corp., 
Guaranty Co. of New York, and The N. W. Harris Co., 
5,500,000) Refunding; capital expenditures...| 93% 6.00] Southern Indiana Gas & Electric Co. ist Mtge. 5s, 1957. Offered by Drexel & Co. and 
—_—_— Bonbright & Co., Inc. 
70,219,000 
Miscellaneous— 
1,000,000/ Working capital..........-..---. 100 6.00| Consumers Credit Service, Inc., 6% Profit Sharing Debentures, 1962. Offered by Credit Service 
Associates of New York, Inc. 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Prtce. Abou. Company and Issue, and by Whom Offered. 
g Railroads— % 

17,500,000) Refunding --............-.----- 100 6.00] Baltimore & Ohio RR. or Secured Notes due Aug. 10 1934. Offered to holders of company’s 
4% notes due Aug. 10 1932. 

3,950,000) Acquisition of securities. .....-.-- 100 6.00} Chesapeake & Ohio RR. Co. 2-Year 6% Notes, Jan. 31 1934. Offered by Paine, Webber & Co. 

,000,000|Refunding.. ......-......----- 100 6.00} Minneapolis St. Paul & Sault Ste. Marie Ry. 6% +> ae Notes, Aug. 1 1934. Offered to holders 
of company’s One-Year 5% Notes due Aug. 1 193 
26,450,000 
Public Utilities— 

1,000,000) Refunding. ...._...-.-.-------- 100 7.00] Central West Public Service Co. geal 7% Notes, Aug. 11935. Offered to holders of company’s 
3-Year 7% Notes due Aug. 1 193 

2,250,000/ Refunding . . ...........-..----- saaiidede *6-7| Iowa Electric Light & Power Co. 7% Notes, Aug. 1 1933-35. Offered by Harris Trust & Savings 
Bank, Chicago; The N. W. Harris Co., Inc., New York, and Brown Brothers Harriman & Co. 

5,330,000) Refunding - ............-.------ 100 64-7 }4| Pennsylvania Electric Co. Conv. 6s, 7s and 7s, 1933-35. (KZach $5,000 principal amount 
convertible at any time up to 60 days prior to maturity or 10 days prtor to redemption into $6,000 
princtpal amount of the companys First & Ref. Mige. 5s, H, 1962.) Offered to holders of 
company's 34% Notes due A 1932. 

20,000,000) Refunding --.......-..----.---- 98 6.99] Public Service Co. of Northern Illinois Ist Lien & Ref. Mtge. Conv. 6s, G, July 1 1937. 
(Convertible at any time prtor to Jan. 1 1937, or on or before 15 days prtor to any earlter redemption 
date, into an equal princtpal amount of 1st Lten & Ref. Mtge. 64s, H, 1952, the company agreetng 
to pay holders upon converston, cash at the rate of $50 per $1,000 of bonds converted.) Offered by 
Continental Illinois Co.; First Union Trust & Savings Bank, Chicago; The N. W. Harris Co., 
Inc.; Chase Harris Forbes Corp.; Bankers Trust Co., New York; Guaranty Co. of New York: 
National City Co.; The Northern Trust Co., Chicago, and Field, Glore & Co. 

28,580,000 

Miscellaneous— 

5,000,000] Acquisition of securities_.....---- seen ----| Central Funding Corp. (Del.) 3-Year and 5-Year 54% and 6% Certificates, 1935-38. Offered 
by Stein Bros. & Boyce and Bartley & Co. 

345,500] Working capital..........---.-- Price on application} Union Investment Co. Coll. Trust Notes, due serially to Jan. 23 1933. Offered by company. 

5,345,500 

STOCKS. 
Par or No. aAmount | Price To Yteld 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
Public Utilities— E 7 % 
12,000 shs.|General corporate purposes..--..-- 1,200,000; 100 6.00} New England Power Co. 6% Cum. Pref. stock. Offered to stockholders, but only 
25 shares subscribed for; balance of 11,975 shares sold at auction through R. L. 
Day & Co., Boston, at $100 per share. 
Other Industrial & Mfg.— 
300,000 shs.|Working capital....-...-...---- 600,000 3 .---| Jetter Brewing Co.. Inc. (Omaha) Capital Stock. (Zach share accompanted by 
option warrants to buy one-half share of capttal stock at rate of $2 per share.) Offered 
by Harris, Ayres & Co., New York. 

















ISSUES NOT REPRESENTING NEW FINANCING. 




















Par or No.| aAmount To Yteld 
of Shares. | Involved. |Price. Abou. Company and Issue, and by Whom Offered. 
3 % . 
2,500,000} 2,500,000} 100 6.00 Congdion Faute Rz- Ge. Conv. Coll. Trust 6s, 1942. Offered by National City Co.; Chase Harris Forbes Corp., and 
food, Gundy ‘o., Inc. 
4,466,000} 4,466,000} 98% 5.21|(The) Dayton Power & Light Co. 1st & Ref. Mtge. 5s, 1941. Offered by Guaranty Co. of New York; The Union Trust 
Co. of Pittsburgh; Chase Harris Forbes Corp.; J. & W. Seligman & Co.; W. E. Hutton & Co.; Coggeshall & Hicks, and 
6,966 ,000 Field, Glore & Co. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices‘ 
b Offered on basis of $6,000 principal amount of bonds and $200 in cash for each $5,000 face amount of 34% notes tendered in exchange. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 9 1932. 
The ultimate consumer is not buying as freely as could be 
desired; in fact, general trade is not in an entirely satisfactory 
condition. But wholesale business shows a slight increase. 
Commodity markets in the main have been active and 
strong, despite some reactions of late, especially in cotton. 
Cotton broke over 100 points on Thursday when the Govern- 
ment crop estimate turned out to be, not 10,750,000 bales, 
as some had expected, but 11,310,000 bales, or 4,000 bales 
larger than on Aug. 1, though about 5,800,000 bales less 
than the crop of last year. Public buying of merchandise in 
general has not been brisk. Retail trade, aside from that 
in some summer goods, suffered from the recent rather 
prolonged hot wave. What is much needed now is active 
buying by the consumer to endorse the optimistic talk heard 
all over the country and the remarkable advances in the 
stock market and commodity exchanges within the last few 
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months. Meanwhile failures especially of banks show a 
noticeable falling off. Collections, though still slow, are 
gradually improving. There is far more confidence among 
business men the country over than there was a year ago, 
but the unsatisfactory thing is that actual business is not 
so good as it was then. Yet at that time business was falling 
off. Now the tendency is to gain, though not rapidly. 
Retailers indeed are still cautious buyers, as their own 
trade is not up to a satisfactory level. One commodity 
index shows for Sept. 1 the fargest monthly advance in 
prices since July 1925. But the low buying power of the 
public is still plain. It will buy for the most part only when 
prices are made very low. Children’s clothing and school 
goods make the best showing. 

In manufacturing industry textiles and shoes are clearly 
at the head. Cotton mill operations are increasing. Many 
are working at full time, after having run on part time for 
considerable periods or actually closed. The mills’ margin 
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of profits has increased at least at the South. The shoe in- 
dustry is also promising. Automobile trade does not im- 
prove; the demand is slow, though some companies are 
resuming operations after taking inventories. Steel produc- 
tion has increased a little, but only a little. Actual trade in 
steel still drags; buying by auto companies is still small. 
Building is still slow. Most of the corn crop is believed to 
have been made. Rains have been beneficial. The spring 
wheat crop of the Northwest is also practically made and 
the average of private estimates is 265,000,000 bushels a 
noticeable increase over last year. The grain markets are 
generally lower for the week. Coffee declined several points 
on Rio futures, but are unchanged to 47 points higher on 
Santos for the week. Sugar fell 3 to 4 points; rubber, 23 to 
25 points; silk, 16 to 20 points, and silver 31 to 59 points. 
Hides show an advance of 37 to 75 points and cocoa, 1 to 4 
points. 

The stock market, on the 3rd inst., advanced 1 to 5 points 
with trading on a Saturday of 2,440,000 and grain and cotton 
again rising and the talk more confident that general trade is 
on the threshold of improvement. Car loadings in the week 
ended Aug. 29th increased more than 19,000 cars, and it was 
noticed that, whether as a coincident or not, some railroad 
shares advanced 2 to 5 points. Bonds were in good demand 
in some cases 3 to 4 points higher. Stocks on the 6th inst. 
advanced 1 to 2 points, but realizing set in and the drop from 
the high of the day was sharp with the technical position 
rather weaker. Wheat advanced 2c. and then lost most of 
the rise. Cotton rose 35 to 40 points, but this mostly 
disappeared later, though the Farm Board will hold back its 
supplies for the remainder of the year and its cotton unless 
the price goes to 12c. Commodities in general were higher. 
Coffee advanced 12 to 77 points; cocoa, 29 to 32; rubber, 24 
to 26; hides, 15 to 45, and most of these were  gptee Wool 
and silver advanced. The trading in stocks was up to 
4,362,850 shares. Bonds were irregular, but mostly lower 
in domestic corporation issues. U. 8S. Government bonds 
advanced. 

Stocks on the 7th inst. had an average rise of 1 to 314 
points under the ground swell of buying that seemed to 
intimidate the believers in a sharp downward reaction after 
a prolonged rise. There was some irregularity, but in spite 
of considerable profit-taking the market recaptured the old 
firmness and closed strong after transactions of 4,150,000 
shares. Cotton advanced. Talk about the automobile 
trade and in fact trade in general was more cheerful. Motor 
stocks led the advance and attracted much attention. At 
one time prices were 3 to 4 points higher. Electric power 
production is gaining; that is, the deeline in the week ending 
Sept. 3 was less than in recent weeks. There were reports 
that the sale of automobiles were larger. Bonds were 
higher and city bonds were at the highest of the year on 
promises of a more economical city administration under 
the new Mayor. On the 8th inst. stocks fell 1 to 4 points 
as cotton dropped $5 a bale. Early prices for stocks were 
firm, but later they turned downward, losing the rise of 
Wednesday. The trading was in 5,370,180 shares. The 
gain in gold for the week was $21,612,000, or $233,400,000 
since last June. The market showed no fundamental 
changes. The cotton crop, estimated at 11,311,000 bales, 
was 5,800,000 bales smaller than that of last year, and 
though the carryover was large the consumption seems to be 
steadily rising and the mills’ margin of profit shows a ten- 
dency to increase. To-day stocks backed and filled. After 
early uncertainty and irregularity a good demand set in, 
with cotton higher and wheat steady, but later the market 
ran into renewed selling with commodities generally lower 
and prices ended generally below the previous close. ; Trans- 
actions amounted to 4,036,100 shares. Bonds were higher 
with United States Government issues particularly strong 

Chicago reported increased buying of all kinds of goods 
and raw materials in the Central West at firm prices, with 
inventories small in practically all lines. Business men 
show more confidence in prices. For a long period they 
feared falling prices; now they look for an advance. In 
some cases orders for forwaré shipment are 15% larger than 
& year ago, with prices, it is true, 15 to 20% cheaper than 
then. The West also seems more inclined to buy stocks 
and bonds often for cash. St. Louis reports better wholesale 
and retail buying and more confidence now that the turning 
point has been reached. Bank figures show a decrease of 
hoarding. They quote money at about 214% but loans are 
still said to be difficult to obtain. Yet the rise of prices 
for farm products causes a more cheerful feeling. Rural 
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buying is better. London, England, reports more con- 
fidence and stocks small and the recovery genuine, but 
likely to be gradual. Paris expects a gradual upward move- 
ment of commodity prices. Berlin says that the rise of 
prices of raw materials in the last two months has not yet 
been due to increased consumption. Yet it marks the stage 
of a permanent recovery from the extreme decline in prices 
throughout the world. 

Augusta, Me., reports that on Sept. 6, the York Mills 
at Saco, Me., a subsidiary of New England Industries, Inc., 
resumed operations after a shutdown of about three months. 
One thousand looms will be put in operation immediately, 
employing from 300 to 400 hands and machinery and textile 
operatives will be increased as rapidly as business permits. 
The number of operative looms is being increased in all 
the Lewiston mills and the Edwards Manufacturing Co. in 
Augusta, Me., is operating practically on full time and pro- 
duction. Manchester, N. H., wired that because of the 
number of orders on hand, the Amoskeag Manufacturing Co. 
closed its departments for the Labor Day holiday only. 
The mills shut down at noon Saturday and resumed opera- 
tions Tuesday. Since the resumption of operations after 
the three weeks’ shutdown, severa! hundred operatives have 
been added to the pay rolls. Orders, according to report 
have been most satisfactory in the last few weeks. The 
common stock of the corporation advanced to $7 a share 
during the last week, compared with a low of $1.50 a share. 

Boston wired Sept. 6 that the Pepperell Manufacturing 
Co. is sharply advancing its operations at all plants in the 
North and South, in response to the heavy volume of orders 
it has booked in recent weeks. All units are now or soon 
will be at maximum single shift capacity, representing a 
gain of better than 100% over the low rate of operation in 
July. The Northern plants were especially curtailed at the 
summer’s low point. The Biddeford, Me., unit, making 
sheetings, flannels and blankets, was shut down two weeks 
in July, and ran only four days per week the rest of the 
month. Now the plant is running full 514% days a week and 
there is some overtime. The Lewiston, Me., bleachery had 
a tonnage of only 40% of capacity in July and 50% in 
August, but within ten days the plant will be running at full 
capacity. At Fall River, Mass., the fine goods Pepperell 
plant is now running at full capacity, 514 days a week, with 
some overtime, whereas in July it was shut down two weeks 
and ran only four days per week in the remaining weeks. 

At Huntersville, N. C., the Anchor Mills are now on a 
full time schedule. Business has improved 40% in two 
months. At Spartanburg, S. C., some cotton mills are 
running nights as well as full time by day. At Opelike, Ala., 
both Pepperell plants are now running full and the Lindale, 
Ga., plant, making chambrays, denims and other work 
cloths, is now operating 50 hours a week. Richmond, Va., 
reported a 10% increase in wages effective Sept. 12 and 
affecting 296 men now working on a full-time schedule, 
has been announced by officials of the Spofford Mills, Inc., 
at Wilmington, N. C. 

To the surprise of many, lumber orders during the week 
ended Aug. 29th were not only the largest in volume reported 
for any week of 1932 but also showed a higher percentage 
over production of any week this year, the National Lumber 
Manufacturers Association reports. Orders received by 
mills reporting to the association amounted to 162,236,000 
feet or 46% above production. Production was 110,841,000 
feet, or about the same as during the last five weeks. Ship- 
ments amounted to 14,632,000 feet or 28% above the cut. 
Carloadings for the week ended Aug. 27th were 537,973 
cars, an increase of 19,331 from the preceding week showing a 
seasonal increase. A year ago when loadings in the week 
ended on Aug. 29 were 763,551, there was an increase of 
15,053 cars from the preceding week. 

As to weather, on the 7th inst., the prolonged hot wave in 
New York was broken by a sharp drop in the temperatures 
which registered 55 to 69 degrees. Boston had 54 to 66, 
Chicago, 54 to 68; Cincinnati, 52 to 70; Cleveland, 58 to 64; 
Denver, 60 to 86; Detroit, 52 to 70; Kansas City, 60 to 80; 
Milwaukee, 52 to 66; St. Paul, 46 to 76; Montreal, 48 to 62; 
Omaha, 58 to 82; Philadelphia, 60 to 72; Portland, Me., 54 
to 66; Portland, Ore., 60 to 88; Seattle, 58 to 78, Spokane, 64 
to 88; St. Louis, 56 to 74. On the 8th inst. New York had 
54 to 69 degrees; Chicago, 52 to 72; Cincinnati, 48 to 72; 
St. Paul, 54 to 82; and Kansas City, 64 to 80. To-day New 
York had 62 to 77 with a forecast of continued cool to-night 
and to-morrow. Overnight Chicago had 56 to 72; Cin- 
cinnati, 52 to 72; St. Paul, 58 to 82; and Kansas City, 64 to 80. 
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Further Increase in Loading of Railway Revenue 
Freight. 

Loading of revenue freight for the week ended on Aug. 27 
totaled 537,973 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public on Sept. 3. This was an in- 
crease of 19,331 cars above the previous week, but a reduc- 
tion of 225,578 cars under the same week in 1931 and 446,537 
cars under the same period two years ago. Details follow: 

Miscellaneous freight loading for the week totaled 188,142 cars, an 
increase of 6,335 cars above the preceding week, but 93,972 cars under 
the corresponding week in 1931 and 196,000 cars below the same week 
in 1930. 

Loading of merchandise less than carload lot freight totaled 171,478 cars, 
an increase of 1,532 cars above the preceding week, but 43,113 cars below 
the corresponding week last year and 67,844 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 37,969 cars, 175 
cars below the preceding week, 2,251 cars below the corresponding week 
last year and 21,689 cars below the same week in 1930. In the Western 
districts alone grain and grain products loading for the week ended on 
Aug. 27 totaled 25,996 cars, a decrease of 1,777 cars below the same week 
last year. 

Coal loading totaled 94,605 cars, an increase of 9,815 cars above the 
Preceding week, but 39,883 cars below the corresponding week last year 
and 74,274 cars below the same week in 1930. 

Forest products loading totaled 16,495 cars, an increase of 817 cars 
above the preceding week, but 11,531 cars under the same week in 1931 
and 26,329 cars below the corresponding week two years ago. 

Ore loading amounted to 7,210 cars, a decrease of 15 cars under the week 
before, 27,717 cars under the corresponding week last year and 48,538 
cars under the same week in 1930. 


Financial Chronicle 


1721 


Coke loading amounted to 2,878 cars, an increase of 263 cars above the 
preceding week, but 1,990 cars below the same week last year and 5,605 
cars below the same week two years ago. 

Livestock loading amounted to 19,196 cars, an increase of 759 cars 
above the preceding week, but 5,121 cars below the same week last year 
and 5,358 cars below the same week two years ago. In the Western dis- 
tricts alone loading of livestock for the week ended on Aug. 27 totaled 
14,695 cars, a decrease of 4,113 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compa’ ed with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows 











1932. 1931. 1930. 

Four week in January_............- 2,269,875 2,873,211 3,470,797 
Four weeks in February....._..._.- 2,245,325 2,834,119 3,506,899 
Four weeks in March.__...._..___- 2,280,672 2,936,928 3,515,733 
Five weeks in April__..........._.. 2,772,888 3,757,863 4,561,634 
Four weeks in May..........-.._. 2,087,756 2,958,784 3,650,775 
Four weeks in June................ 1,966,355 2,991,950 3,718,983 
rk Se th Ea wee tin 2,422,134 3,692,362 4,475,391 
eee eee ee, ee 496,033 734,7 904,157 
Week ended Aug. 13_._......._._ 512,431 743,626 922,823 
Week ended Aug. 20_.._..._.-..-.- 518,642 748,600 940,558 
Week ended Aug. 27.._..........-- 537,973 763,551 984,510 

Wc nede tah mand akin soeee 18,110,084 25,035,724 30,652,260 














The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Aug. 27. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Aug. 
20. During the latter period only four roads showed in- 
creases over the corresponding week last year. 











































































































FT 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 20. 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads. Freight Loaded. Srom Connections. Ratiroads. Freight Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A; Group B; 
Bangor & Aroostook -_---..--- 698 781 1,244 213 300 || Alabama Tenn. & Northern--- 181 283 271 110 232 
Boston & Albany-.--.--------- 2,725 3,692 3,909 4,299 5,632 || Atlanta Birmingham & Coast-- 616 767 1,236 377 467 
Boston & Maine--.--..--------- 7,152 10,047 11,797 7,997 10,962 || Atl. & W. P.—West RR. of Ala. 564 664 774 819 1,069 
Central Vermont_--.---------- 586 835 835 2,533 3,171 || Central of Georgia_...._.__-- 3,117 3,796 4,947 1,635 344 
Maine Central. -----.--------- 2,510 3,751 4,622 1,494 1,974 || Columbus & Greenville. _.___- 169 234 295 146 227 
New York N. H. & Hartford-- 9,525 13,278 4,404 9,252 13,222 || Florida East Coast_.___...__- 370 403 531 370 449 
OS eS eee 58 604 735 1,013 eg ee er eee eee 605 1,023 1,139 1,036 1,317 
& Florida...._..__.-- 265 648 978 223 385 
i coo aeneunes ceede= 23,783 32,988 37,704 26,801 36,495 || Gulf Mobile & Northern-_-_---- 573 808 891 621 764 
Illinois Central System ---..---- 16,773 24,507 26,635 6,651 9,232 
Louisville & Nashville... _---- 15,085 20,600 5,769 2,631 4,210 
Group B; Macon Dublin & Savannah- --- 131 110 221 305 254 
y Buff. Rochester & Pittsburgh -_ aemeNe eee! anil ee ---- || Mississippi ere ae 131 184 294 275 380 
Delaware & Hudson---------- 4,436 6,320 10,193 5,276 7,150 || Mobile & Ohio... ______.____- 1,580 2,534 2,625 1,014 1,186 
Delaware Lackawanna & West - 7,517 10,605 14,039 4,685 6,232 || Nashville Chattanooga & St. L. 2,257 2,670 4,078 1,650 1,906 
Me «tadeee dotats aa kawae 10,201 14,270 17,104 10,896 14,409 || New OrleansGreat Northern_-_ 453 681 859 190 333 
Lehigh & Hudson River------- 153 206 235 ,544 2,065 || Tennessee Central __...._--_- 261 594 707 418 591 
Lehigh & New England------- 1,366 1,722 2,602 725 1,086 
CO 66” eee 6,164 8,537 11,771 5,462 7,101 |. Rene” Seer SE ee: 43,131 60,506 72,250 18,471 25,346 
_ 2 eee 1,248 y 2,201 26 
New York Central-_-__..------ 17,375 26,880 33,631 20,654 29,217 || Grand total Southern District__| 74,730 | 103,136 | 122,632 38,442 53,836 
New York Ontario & Western-- 2,167 2,347 1,728 1,826 1,982 
Pittsburgh & Shawmut -------- 353 390 538 90 22 
Pittsb. Shawmut & Northern-- 229 406 461 219 811 Northwestern District— 
x Ulster & Delaware_--.-..-.--- rae 22 = aiabes oe ---- || Belt Ry. of Chicago.__------- 1,227 1,315 1,788 1,220 1,745 
Chicago & North Western----- 14,351 23,301 28,232 6,762 10,250 
TORR, ccmamewienseminnnnns 51,209 73,731 94,503 51,403 69,619 || Chicago Great Western. ------ 2,262 3,106 3,709 1,865 2, 
Chic. Milw. St. Paul & Pacific.| 15,641 22,108 29,082 5,362 8,078 
Chic. St. Paul Minn. & Omaha] 3,433 4,166 5,597 3,706 3,689 
Group G Duluth Missabe & Northern.--| 2,236 | 11,514 220 99 130 
i IR on ti eitcommatinatens « 452 634 567 856 1,084 || Duluth South Shore & Atlantic 355 957 1,512 378 463 
Chicago Indianap. & Louisville_ 1,730 2,213 2,216 1,656 2,191 || Elgin Joliet & Eastern_---.-.-- 2,472 4,743 7,732 2,763 4,098 
Cleve. Cin. Chi. & St. Louis- 7,323 ,600 | 11,892 ,071 | 12,406 || Ft. Dodge Des M. & Southern. 299 358 504 107 148 
Central Indiana ----..--.----- 18 60 96 156 || Great Northern_._........--- 9,987 16,026 24,953 1,954 2,690 
Detroit & Mackinac---_------ 481 322 441 93 249 || Green Bay & Western. -...---- 526 644 664 272 392 
Detroit & Toledo Shore Line- -- 157 255 256 1,258 1,926 || Minneapolis & St. Louis------- 1,876 2,663 3,649 1,284 1,518 
Detroit Toledo & Ironton------ 1,020 1,320 2,551 462 780 || Minn. St. Paul & 8. S. Marie-- 4,570 a 9,594 1,587 2,147 
Grand Trunk Western-------- 2,096 3,225 4,552 3,914 5,217 || Northern Pacific__....--_---- 8,183 10,835 13,983 2,092 884 
Michigan Central. --..-.----- 4,891 z 9,269 5,727 8,058 | Spokane Portland & Seattle- - - - 1,217 1,101 ‘ 870 1,129 
Monongahela ---.-.-..-.----- 2,711 4,191 5,225 145 266 
New York Chicago & St. Louis 4,855 5,783 7,195 6,428 8,702 ERED Ss, REET, 68,635 | 109,042 | 150,666 30,321 41,966 
Pere Marquette..........---- 3,545 5,479 8,308 2,900 4,061 
Pittsburgh & Lake Erie-_----- 2,940 4,486 7,210 3,353 5,280 
Pittsburgh & West Virginia---_- 922 1,387 1,726 406 831 Central Western Dist .— 
aide ituchis ates oat ~obt 5,065 6,891 7,028 5,138 ,883 |] Atch. Top. & Santa Fe System.! 18,922 | 27,977 | 28,833 3,790 5,217 
Wheeling & Lake Erie__-_--_-_- 2,655 3,978 4,361 1,871 a 2 Ae ee ee ee eee re 3,143 3,670 4,903 1,596 2,509 
Bingham & Garfield_--------- 164 188 323 13 22 
| Ee ee ene 40,861 57,724 72,893 43,321 61,671 || Chicago Burlington & Quincy..| 14,441 19,950 | 26,049 4,642 6,900 
Chicago Rock Island & Pacific.| 11,472 16,058 19,467 4,920 7,984 
Grand total Eastern District.-| 115,853 164,443 205,100 | 121,525 167,785 || Chicago & Eastern Lilinois-_---- 2,594 3,193 3,819 1,484 2,213 
Colorado & Southern.--.------ 671 1,068 1,171 663 998 
Allegheny District— Denver & Rio Grande Western - 1,847 2,652 3,497 1,615 2,226 
Baltimore & Ohio---.-...-.-.- 23,519 32,867 | 243,665 10,289 17,364 || Denver & Salt Lake______---- 287 626 534 18 13 
Bessemer & Lake Erie_-_..-...-.- 1,220 3,942 6,536 7 ,351 Fort Worth & Denver City.-..- 832 1,272 1,224 642 1,130 
y Buffalo & Susquehanna ----_-_ Benes sibinde naa peewee .--- || Northwestern Pacific_...._--- 711 1,049 1,666 219 311 
Buffalo Creek & Gauley.-.---- 93 124 197 5 4 || Peoria & Pekin Union.-------- 201 164 275 45 4 
Central RR. of New Jersey ---- 5,219 8,123 12,061 8,106 11,527 || Southern Pacific (Pacific) - ---- 15,702 21,608 26,376 2,488 3,798 
NL hen ee ackaeeeaed 2 566 508 37 38 || St. Joseph & Grand Island. ---- 193 28 416 292 271 
Cumberland & Pennsylvania-- 186 291 410 46 34 || Toledo Peoria & Western------ 346 334 372 693 972 
Ligonier Valley.....----...-- 78 126 206 5 26 || Union Pacific System_-.------ 11,092 14,662 16,976 5,648 7,292 
EE ceded 995 1,412 1,850 2,147 een es Wee ee eee oY 254 42 347 5 13 
Pennsylvania System.---_----- 49,052 74,635 93,954 26,135 39,946 || Western Pacific.....----.---- 1,423 1,667 2,031 1,678 1,974 
( Rihe lly tye i aS 10,633 15,102 19,022 11,780 17,333 
Union (Pittsburgh) ----.-.---- 2,551 6,761 12,342 1,078 3,630 OE SOAS oe Minh tase een: 84,295 | 116,847 | 138,279 30,451 43,886 
West Virginia Northern.---..~- 35 39 52 ncaa 
Western Maryland. -.-.-..--.-.-- 2,505 3,153 3,648 2,840 3,970 
Southwestern District— 
Mile sien terevectmanesend 96,088 | 147,141 | 194,451 63,224 98,358 || Alton & Southern...--------- 151 183 283 2,502 2,804 
Burlington-Rock Island------- 152 163 364 260 202 
Pocahontas District— Fort Smith & Western-.-..----- 122 202 225 122 149 
Chesapeake & Oblo._--------- 18,545 23,992 27,294 6,390 8,288 || Gulf Coast Lines.-_---------- 1,148 1,498 2,600 899 1,787 
Norfolk & Western.--...----.-- 14,092 18,563 21,978 2,849 4,155 Houston & Brazos Valley -_---- 87 278 192 22 54 
Norfolk & Portsmouth Belt Line 686 828 977 873 1,463 || International-Great Northern - - 1,788 4,078 2,703 1,218 2,113 
| EEE ae meee 2,940 3,975 4,086 412 425 || Kansas Oklahoma & Gulf----- 137 396 357 574 895 
Kansas City Southern. -.------ 1,380 1,946 2,552 1,024 2,237 
I  cavegula nate ese aideauaces rasan 36,263 47,358 54,335 10,524 14,331 |] Louisiana & Arkansas. --..----- 1,017 2,012 1,864 816 797 
= Litchfield & Madison----.---- 118 234 220 362 658 
Southern District— ee WE ee one 570 893 1,311 161 293 
Group A; Missouri & North Arkansas - - - - 74 79 143 204 266 
Atlantic Coast Line.........-- 5,644 7,814 10,467 3,143 4,770 Missouri-Kansas-Texas Lines -- 4,551 5,488 6,688 1,853 2,926 
Rel a 644 1,180 1,343 894 1,249 Missouri Pacific.....--------- 11,597 17,461 21,983 5,761 9,794 
Charleston & Western Carolina 324 384 615 592 975 || Natchez & Southern_---..----- 36 37 32 21 46 
Durham & So'ithern_.--....-- 129 140 127 237 443 || Quanah Acme & Pacific------- 65 104 125 73 152 
Gainesville & Midiand_._._._- 50 60 47 68 101 || St. Louis-San Francisco------- 7,368 9,487 11,664 2,501 3,919 
Norfolk Southern.-......-.-- 1,353 1,585 1,830 812 1,291 || St. Louis Southwestern..----- 1,842 1,926 2,653 926 1,512 
Piedmont & Northern. --_------ 456 500 427 682 723 || San Antonio Uvalde & Gulf---- 319 552 626 252 
Richmond Frederick. & Potom- 304 376 427 1,917 2,375 || Southern Pacific in Texas & La. 5,141 6,496 10,182 2,049 3,857 
Seaboard Air Line_.........-- 5,838 7,901 9,674 2,372 3,249 || Texas & Pacific__..---------- 3,452 5,005 5,277 2,254 4,341 
Southern System-.-.....-.---- 16,685 22,506 25,215 8,696 12,299 |] Terminal RR. Assn. of St. Louis 1,64 2,069 2,988 1,079 2,707 
Winston-Salem Southbound. -- 172 184 210 558 1,015 Weatherford Min. Wells&N.W. 20 46 63 31 48 
Tetel. vce ss teemiell cad aes 31,599 42,630 50,382 19,971 28,490 i 42,778 60,633 75,095 25,594 41,903 



































x Included in New York Central. y Included in Baitimore & Ohio RR. 


z Estimated. 
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R. B. Wilson of Babson Statistical Organization on 
Outlook for 1933—Rise in Commodity and Security 
Prices Indicates Worst Is Over—Views on War 
Debts. 

In his “Outlook for 1933,” Ralph B. Wilson, Vice-President 
of the Babson Statistical Organization, depicts business as 
having “struck bottom.” According to Mr. Wilson, “a sharp 
rise in the commodity and security markets indicates that 
the worst is over.” At the 19th annual National Business 
Conference, at Wellesly, Mass., he also had the following 


to say: 

The present low-water mark of business activity cannot long endure. 
There is a scarcity of finished merchandise in the hands of retailers, and 
more goods are constantly being consumed than are being produced. A 
flood of orders will burst and find the retailers’ cupboard bare. Wholesale 
commodity prices will go higher. Gold stocks and bonds will continue on 
their fundamental climb with the usual concomitant scares and reactions. 
Business activity will rebound from its over-depressed state, and it is quite 
possible that the rise will be sharp. The total volume of business in 1933 
should be greater than that of 1932. Because the readjustment has been 
drastic it is not unreasonable to expect the recovery to reach normal by 
the close of 1934. If this forecast is even approximately true, there is 
better business ahead of us for several years to come. 


An Imported Depresston. 

As far as the United States is concerned, we were ready to resume 
business in 1931. In fact, we staged a rather rapid recovery from February 
to the middle of the year. European conditions which led to the mora- 
torium, Great Britain’s going off the gold standard, and the subsequent 
drain on American gold, while non-predictable, interrupted our recovery 
and gave us an “imported depression.” 


Present Problems. 


This “compound readjustment”’ has brought us grave economic problems. 
Our future and permanent welfare depends more upon an economically 
sound solution of these problems than upon any “‘reflationary recovery.” 
It must be remembered that our emergency program to meet these problems 
ia after all composed of “‘emergency measures’? which sooner or later must 
be liquidated. They contain within their provisions inflationary potentiali- 
ties which is uncontrolled could carry us to the wildest heights of another 
inflation, the reaction from which would be inevitable and inimical. 

The most elementary principles of economics teach us that: We cannot 
relieve the burden of debt by increasing debt; we cannot cure an over- 
expansion of eredit by greater credit inflation; we cannot build a strong 
financial structure by diluting our currency. We cannot control the price 
of any commodity unless we can control the supply of that commodity. 
Our recent effort at price control has been no exception to the rule for 
even controlled (?) commodity prices have declined; and in some instances 
to levels lower than ever before in the history of statistical information. 


War Debt and Armament. 


The decline in commodity prices has naturally brought up the whole 
problem of war debts and armaments. The annual debt payment due the 
United States from eight European countries is $244,000,000, yet these 
game countries spent on armaments in 1930 one and eight-tenths billion 
dollars—almost eight times their annual payments due to the United States. 

If there should be a permanent reduction of the Allied debt it should 
be in consideration of and in proportion to an assured curtailment in 
armaments. The world has reached a point at which it cannot soundly 
finance wars and industrial prosperity at one and the same time. If we 
prefer wars we must forego prosperity. 

If Congress should permit the cancellation of the Allied debt you and I 
will have to pay that debt through heavier taxation. It is estimated upon 
good authority that our national income for 1932 will not exceed $35,000,- 
000,000. If out of this we must spend $15,000,000,000 on government we 
will be spending 43% of our national income just to govern ourselves. 
If to this burden we should add the Allied war debts, the proverbial straw 
would surely function. There is no one influence obstructing recovery 
to-day more than taxation. 

Opportunities. 

While we are busy with the solution of these problems we must not 
permit pernicious pessimism to blind us to the opportunities that this 
period of readjustment presents. Shrewd business men and investors will 
work on the problems but they will also seize the opportunities. The 
tremendous advantage comes to those who have the courage and initiative 
to act while pessimism and opportunities exist. 

Although the percentage rise of securities since July 8 has been large, 
it must be remembered that the recovery is only 10 to 12% of the total 
decline from the 1929 highs. Present business activity does not seemingly 
justify the security rise, but the security rise strongly justifies the fore- 
cast of better business. Securities have simply recovered from panic prices. 
Further advances will be supported by an improvement in business—just 
the kind of condition for selective buying. 

In 1929 our commodity index of basic materials stood 50% above pre-war 
levels. To-day many of these basic raw materials, in spite of recent ad- 
vances, can be bought at or below the pre-war level. Several commodities 
are selling or have sold recently at prices lower than ever before in the 
history of statistical information. Just as soon as business begins to buy 
basic raw materials at these bargain levels; just as soon as investors begin 
to buy securities at the unprecedented prices, and just so soon as buying 
starts will we start out of the depths of this depression to recovery and 
prosperity. 

Favorable Factors. 

The readjustment has been most drastic and thorough. The efficiency 
of management and labor is greater than it has been for years. Wages 
have been reduced. Overhead expenses have been cut. The cost of living 
is low. Commodities, stocks and bonds are in the bargain basement of a 
buying zone. Tension is less taut in Europe. Foreign countries have 
ceased draining our gold. There are fewer bank failures and less hoarding. 
Credit inflationary measures are becoming effective. There is an accumu- 
lated demand for goods augmented by heavy replacements in many lines. 
Investment sentiment is improved. The deflation has been definitely 
checked. Inflation is a possibility! Commodity and security prices have 
already turned up and we are now ready for the recovery in business which 
the rising stock market indicates. 

The physical mechanism of business is mostly under control; the social 
and political mechanism is not. There is unemployment and excessive 
production facilities. International trade barriers are increasing. The 
problems of war debts, socialistic tendencies of our government and the 
high cost of government remain yet to be solved. 
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If it were possible for us to return to the fundamental principles upon 
which our institution of government was founded; if we could limit our 
governmental activities to these fundamental principles so that we would 
have the minimum of government and the maximum of freedom; if it were 
possible for us to reduce at one fell swoop the cost of governing ourselves 
15%, the depression would be over at once. Confidence would return. 
Four billion dollars of hoarded money would rush back to the banks. 
European countries would trample each other in the mad rush to buy 
our securities. Our credit standing would stand above all other nations. 
Business enterprises would buy raw materials. The public would replenish 
its depleted stocks of consumable commodities, and the wheels of business 
would turn once more on the road of recovery that leads to prosperity. 

While a one fell swoop policy is hardly probable, a voice is crying in 
the wilderness of taxation that will save us if we repent our ways. The 
violation of political and economic principles led us into this depression, 
and I am sure that the American people will see to it that we will come 
out of this depression on an enduring basis of international stability, 
political security and financial confidence. 


—_—_—_ ~< 


National City Bank of New York Sees Advance in 
Commodity Prices a ‘‘Cheering Factor” in Business 
Recovery—Does Not Regard Creation of Govern- 
ment Credit as Inflationary Movement. 


The National City Bank of New York, in its monthly 
letter Sept. 1, observes that ‘‘the rise in security and com- 
modity prices over the past few weeks has brought a new 
spirit of encouragement and hope to business, both in this 
country and in Europe, where the American markets have 
been considered to reflect most truly the course of the 
depression, and hence most likely to give the first sign of a 
turn.’”’ The bank says ‘‘the anxieties caused by depreciating 
values are lightened, and once more people believe that 
business will get out of the depression, and that with co- 
operation and orderly adjustment the economic organization 
will function normally again.’”’ ‘‘The extreme fears enter- 
tained during the spring,’’ the bank notes, ‘“‘have not been 
realized, and now, in decisive terms, the markets show 
recovery from the state of panic.’”’ Inpart the bank also 
says: 

The Rise in the Varkets. 

The rise of about 100% in common stocks over the July low exceeds 
any previous rise during the depression, or any of the rallies that have 
terminated bear markets in the past, by a wide margin; and perhaps may 
have moved too swiftly in view of the absence of supporting improvement 
in earnings. However, it is natural that a recovery from extreme panic 
should outrun business gains. The advance affects more people than 
ever before, since the number of shareholders in American corporations 
is now far greater than ever before. According to recent compilations 
the number of stockholders in the larger corporations has risen 40% in 
the past two years. This is an impressive indication of the increasing 
number of people who feel richer or poorer according to the ups and downs 
of the market, and who therefore are heartened by the advance. 

In the bond market the rise has been vigorous and sustained, with the 
Dow-Jones average of corporate bonds up about 25%. This advance 
is not only a cause for general encouragement in that bond prices give the 
best index of capital seeking employment, but it also relaxes the pressure 
on the credit-granting institutions, since the decline in bonds has been 
a principal factor in their difficulties. Now the bond account can be 
marked up again, with substantial relief to the banking system. 

Another and very cheering factor is the continuance on a broad scale 
of the advance in commodity prices, a development which had not accom- 
Panied any previous rally in the stock market during the depression. The 
gains have now spread to nearly all the farm products and staple raw ma- 
terials. Cotton is up sensationally, more than four cents from the low, 
wheat has been firmer, beef cattle have risen further, and hogs while 
below the July top are steady and return a profit on feeding operations. 
Wool markets have been active at higher prices, and butter and eggs have 
had good advances also. These are the chief sources of cash farm income, 
and accordingly the farmer will receive more for his production than 
seemed possible a few months ago. .. . 

The Talk of Inflation. 

Another interpretation put upon the price rise, again with an eye upon 
the sluggishness of business, is that it is an inflationary movement caused 
by forcing Government credit into the price structure. This has reference 
to the operations of the Reconstruction Finance Corporation and to the 
Federal Reserve Bank purchases of Government securities and their use 
as backing for the currency under the Glass-Steagall Act. 

Either as a reason for considering the rise unwarranted, or as a motive 
for expecting it to carry to greatly higher levels, this interpretation has 
little to commend it. The country has badly needed a revival of confidence 
and a cessation of the disastrous liquidation. If the operations in sup- 
port of the credit situation have been instrumental in bringing this about 
it is no more than they were intended to do, and likewise perhaps all they 
could be expected to do. 

The idea that the operations cited were inflationary in intent and char- 
acter is not a new one and has been discussed in these letters on several 
occasions. We are of the opinion that the term “‘inflation’’ does not 
apply to the creation of Government credit to replace private credit de- 
stroyed through panic, or to the creation of Reserve Bank credit to re- 
plenish bank reserves which had been depleted by people burying currency 
in the ground. Under these conditions there was no addition to the 
supply of credit in use, and in fact the volume of bank loans and investments 
has continued to decline to this day. 

Now there is more confidence and rising markets, but no more demand 
for credit. The Government is not making use of these measures to 
speculate in the markets, nor is it operating the printing press to pay its 
bills. Moreover, the Reserve Bank credit put out to replace the currency 
and gold withdrawals is being retired, and undoubtedly will be reduced 
further as the currency and gold come back. 

It must be expected that an increase in the volume of credit in use will 
occur only through the use of credit by business, and that credit expansion 
therefore cannot take place without some measure of business recovery. 
The history of the depression reveals no method of forcing credit into an 
unwilling business situation. 

Earlier paragraphs in this letter have suggested that the credit factor 
will not be paramount in determining the permanence of the recovery. 
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Credit conditions are improved and more favorable to recovery than they 
were, and this is a very necessary gain, but the controlling factor in bringing 
business back will be the extent to which there is co-operation in restoring 
the equilibrium among the various elements in the economic system, in 
reviving purchasing power, and in dealing with the difficult political and 
fiscal problems which confront the Governments of the world. These 
will ultimately give the answer whether recovery is finally under way, and 
if so how rapidly it will move. 


a 
<—_— 





Farm Products Responsible for Slight Increase in 
Wholesale Price Index of National Fertilizer 
Association for Week Ended Sept. 3. 


Advancing prices for raw cotton, corn, wheat and butter 
contributed to the small gain during the week ended Sept. 3 
in the wholesale price index of the National Fertilizer Asso- 
Ciation. This index advanced from 62.3 to 62.5 during the 
latest week. As the index advanced two fractional points 
during the previous week, the latest index number is now four 
fractional points higher than it was two weeks ago and 
more than one full point higher than it was a month ago. 
It is about three full points higher than the record low of 
59.6 for June 11 1932. A year ago the index stood at 67.6, 
or only about five full points higher than it is to-day. (The 
three-year average 1926-1928 equals 100.) The Association 
also had the following to say on Sept. 6: 


During the latest week seven groups advanced, two declined and five 
showed no change. Textiles, fats and oils, metals, fertilizer materials, 
foods, building materials and miscellaneous commodities were highér. 
Grains, feeds and livestock, and fuel, including petroleum and its products, 
were lower. While practically all grains were higher, reductions in the 
prices for cattle, hogs and certain feedstuffs more than offset the gain 
shown by the grains. The gain in the textile group for the latest week 
amounted to three full points. In addition to raw cotton, cotton yarns, 
silk and wool made appreciable advances. 

During the latest week 53 commodities showed price advances, the 
largest number in many weeks. Only 14 commodities showed price losses. 
During the preceding week there were 35 price advances and 23 declines. 
Among the commodities that advanced during the latest week were raw 
cotton, cotton yarns, cotton cloths, wool, silk, butter, cottonseed oil, raw 
sugar, peanuts, flour, corn, oats, wheat, heavy melting steel, copper, tin, 
turpentine, anthracite coal, calfskins, hides, coffee and rubber. Lower 
prices were noted for lard, hams, apples, hogs, cattle, silver and gasoline. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 





























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group Sept. 3 | ceding | Month Year 
Total Indez. 1932. Week Ago. Ago 
23.2 PN fais ottbcceeiinmedmes 61.6 61.1 61.1 68.5 
16.0 SE a eee 66.5 67.8 67.6 60.6 
12.8 Grains, feeds and livestock..| 44.4 45.1 45.1 54.5 
10.1 WE . ccaciuwonscabiocwes 50.9 47.9 40.7 54.2 

8.5 Miscellaneous commodities_._} 61.1 60.8 59.8 68.2 

6.7 Automobiles ........-.----- 89.0 89.0 87.7 88.6 

6.6 Building materials_.......-- 71.6 71.5 71.5 77.9 

6.2 Rh EEE 69.5 68.5 68.4 76.9 

4.0 House-furnishing goods__.--| 77.7 7760 78.2 89.3 

3.8 RE nn ig ate ew 43.9 42.9 41.9 59.5 

1.0 Chemicals and drugs__..---- 87.4 87.4 87.4 86.4 

4 Fertilizer materials _.....--- 62.8 61.8 68.8 75.4 

4 Mixed fertiliser............ 71.0 71.0 71.8 81.2 

3 Agricultural implements....} 92.1 92.1 92.1 95.2 

100.0 All groups combined ------ 62.5 62.3 61.3 67.3 

+ me 


New York Federal Reserve Bank on Business Profits in 
Second Quarter of 1932—Aggregate Net Profits 
Little More Than One-tenth As Large As in Same 
Period Last Year. 


“Reflecting the continued low level of general business 
activity during the April to June quarter of this year,”’ 
says the Federal Reserve Bank of New York, ‘‘corporation 
earnings reports showed very little net profit for the period.” 
With reference to business profits in the second quarter of 
this year the Reserve Bank in its Sept. 1 ‘‘Monthly Review’”’ 
continues: 


Thirteen of the 23 groups of industrial and mercantile companies shown 
inthe table reported deficits after all fixed charges and expenses for the 
second quarter of the year, and the aggregate of net profits for all groups 
_ Was little more than one-tenth as large as in the same period of last year, 
and was only 5% as large asin 1930. The oil company group increased its 
earnings considerably in the second quarter, and, as in the first quarter, 
was the only group to report larger earnings than last year. 

For the first six months of 1932, data are available for 428 industrial 
and mercantile companies, a larger number than for the second quarter, 
since many companies issue half-yearly but not quarterly earnings state- 
ments. These data indicate that aggregate net profits in the first half of 
this year were only 13% as large as a year ago and 6% of the 1930 profits. 
The oil companies reported net profits nearly two-thirds as large as last 
year’s deficit for the first six months, but all other groups showed reduced 
earnings. The reduction in profits of food and chemical companies was 
about one-third, but most other groups either showed reductions in net 
earnings exceeding 50% or reported deficits; in fact, 12 of the 25 groups of 
companies showed deficits for the half year. 

Net operating income of telephone companies during the first six months 
showed the comparatively moderate decreases of 17% from a year ago and 
15% from 1930. For other public utilities net earnings were 18% lower 
than in 1931 and 29% less than in 1930. Net operating income of 167 
Class I railroads was less than half as large as in 1931 and only 30% of 
the 1930 return. This comparison is after all current expenses but before 
interest payments. After allowing for interest payments a large deficit 
Was shown, as against some net profit last year. 
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(Net profits in millions of dollars.) 



























































Num- Num- 
Corporation Groups— ber Second Quarter. ms First Siz Monthy 
of 0; 
Cos. |1930., 1931. 1932. |] Cos. |1930., 1931. ; 1932. 
_ ER area 24 | 39.7|\—24.2] 17.9]| 28 | 69.9/—33.2| 21.2 
Food and food products...-| 33 | 46.9} 40.4] 27.7|| 39 |103.2| 93.4] 65.9 
oe ee ee 18 | 18.4] 12.4 7.9]} 21 | 50.0) 37.4) 24.6 
Printing and publishing_---_-_ 5 8.0 4.2 2.4 7118.4) 10.8 6.1 
ik tse -kcpensepes 6 2.2 1.4 0.7 8} 4.3 2.9 1.3 
Leather and shoe_...._-_-_ ah ba end, ted 10 9.8 §.7 1.7 
Mining and smelting (excl. 
copper, coal and coke).--} 11 7.3 4.1 0.8 19 | 23.3} 10.4 3.0 
Office equipment_........- 6 4.6 2.4 0 7} 11.1 5.2 1.4 
ee I ee 4 1.2 18 0.3 12 | 14.0) 16.0 3.2 
Electrical equipment... ..- 7119.4] 11.8 0.5 11 | 39.8} 19.7 2.4 
IN iiss kaitacuiactidsinieh ces ea 16 | 69.0} 60.6) —1.5 17 |125.1] 89.4 0. 
I ios wy dees dv alias d. oaes eae as 4 2.7 1.0} —0.6 5 6.9 3.4 0 
SE a See ee ae 5 1.6 0.8 4 8 4.9 3.1) —0.3 
Motion picture. .........-- See Ff 3.1] —0.5 7 | 10.7] 10.0) —1.2 
IIE = Senn Sei ans 12 6.4 2.8} —1.5|} 20 | 20.3 7.8) —3.8 
Automobilé parts and ac- 
cessories (excl. tires) _._-- 31 | 15.0 7.5| —0.8|| 41 | 31.2] 12.8) —6.8 
Household equipment--____- 4 2.1 1.6 1 7 3.4 1.7} —14 
Building supplies. _.....__- 11 3.7 1.5] —1.7|| 18 | 13.9 5.0] —5.1 
SEE 6 1.5} —0.5| —1.6 7 6.8] —1.0} —3.1 
Railroad equipment-----..-_- ot 32 2.6} —1.4 13 | 30.6 44| —6.2 
BIE incite tecirence sins acvedieccxmin'exes be we, sak a rf 3.1 1.6] —4.2 
3 SRT a 19 | 53.1 §.8|—37.1 22 |120.7| 14.3/—50.8 
Coal and coke. ..-.....-... 7 0.4 Oo | —1.5 8 2.0 0.6) —2.2 
Clothing and textiles_...___ 6 0.6 0.1; —0.8 19 |—0.8| —1.0)|—13.6 
Miscellaneous. ............ 42 | 24.6) 24.3 8.4|| 67 | 87.5) 65.8] 16.4 
a sate oe aa ot oes ek ia 
{3 groups for 2nd quarter 
25 groups for Ist half..._{| 291 |343.4] 165.5} 17.1|) 428 |810.9] 386.2}; 48.8 
Telephone (net oper. inc.)__| 104 | 69.9} 72.3] 59.1] 104 {138.0} 141.8] 117.9 
Other public util.(net earns.)| 47 | 68.3} 62.0] 48.7|] 47 |143.8) 124.3) 102.6 
Total public utilities _-_-.- 151 {138.2} 134.3] 107.8|| 151 |281.8] 266.1] 220.5 
Class I railroads (net operat- 
ing income) .....-....... 167 1200.8] 130.5! 45.21] 167 |376.3| 240.5! 112.3 
— Deficit. 


The Bank’s compilation of business profits in the first 
quarter of the current year appeared in our issue of June 11, 
page 4222. 

> ‘ 

New York Federal Reserve Bank’s Indexes of Business 

Activity—Changes in August Largely Confined to 
Seasonal Movements. 


The Federal Reserve Bank of New York has the following 
to say in its Sept. 1 ‘‘Monthly Review’’ in presenting its 
indexes of business activity: 


The outstanding development in business activity during the past month 
has been a large increase in sales of textile by mill agents, accompanying 
the substantial rises in prices of textile raw material. Changes in other 
data now available on general business activity in August were largely 
confined to the usual seasonal movements. Car loadings of merchandise 
and miscellaneous freight in the first three weeks of the month were little 
changed from the average July level, while loadings of bulk freight showed 
a@ small seasonal increase. Department store sales in New York City 
and vicinity in the first half of August were 22% lower than a year previous, 
the smallest year to year reduction since April. On the other hand, a 
preliminary estimate indicates that bank debits outside of New York City 
declined more than seasonally. 

A majority of this bank’s indexes of general trade and business activity 
were somewhat lower in July than in June. Car loadings of merchandise 
and miscellaneous frei st t declined substantially, sales of department stores 
in this district were reduced more than is usual, and decreases occurred 
in the seasonally adjusted indexes of wholesale trade and of chain grocery 
store sales. There was also a decline in foreign trade which is explainable 
only in small part by the usual seasonal change. On the other hand, car 
loadings of bulk freight showed more than the usual seasonal expansion, and 
the adjusted index of bank debits outside of New York rose slightly for the 
second consecutive month. 


(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 
for price changes.) 























July May June July 
1931. 1932. | 1932. 1932. 

Primary D1strtbutton— 
Car loadings, merchandise & miscellaneous- - - .- 75 56 55 51 
Cae loadings. O66? .<ccncescooncossccescens= 69 42 38 41 
te  ... . cacsacwectesoesseeensesarannapan 64 52 45 43p 
_.. .. vsecenepednbeedekibwnweeee rn 80 60 65 49p 
Treas WAS... . occuccnascocncocvecucces= 64 34 32 31 
WOES CREO a on ccendcuceceretuucacasenee 97 76 79 77 

Dtstrtbutton to Consumer— 
Department store sales, 2d District-..-.---.-- 90 76 76 73 
Chatn SrOeery SBIGE... cccccccoceceseccuceusese 94 77 74 72 
Other chain store sales...........-----.------ 87 78 76 76 
Mall order house sales... ..--..--------ccee-- 92 75 73 69 
Ree 0. oc sd 5x ocesandstuwncdescedéasew 76 59 59 55 
Gasdtling COnsUMUTIOR. ««< ccvecsecesoeccesese 86 65 81 vite 
Passenger automobile registrations--..---.---- 53 31 4ip “ 

General Business Acttvtty— 
Bank debits, outside of New York City.-.------ 82 63 64 65 
Bank debits, New York City-..-.------------ 72 57 62 61 
Velocity of bank deposits, outside of N. Y. City -- 88 79 76 82 
Velocity of bank deposits, New York City..--.-- 80 55 61 61 
Shares sold on New York Stock Exchange- ---.-- 104 56 59 75 
Postel receipts... oc ncccwcccccccccecccesconce 85 69 69 pa 
Life insurance paid for.....-.-..-------------- 89 73 76r 76D 
Blectric powe? . . - .----- << ar on nce cceeceneee-- 87 68 68p aa 
Employment in the United States. -.....------- 77 63 61 60 
eee EE Ee ee ee 100 132 129 139 
Buflding contracts... ~~ - -<---cceccc cesses ee- 56 31 22 27 
New corporations formed in New York State---- 96 83 94 91 
Real estate translers.....<c.ccccccccncccccccee 52 47 48 o- 
*General price level-.-.---.------------------ 149 132 129 129 
*Composite index of wages.r-_.--.------------- 207 184 182r 180p 
OClest Of NUING.. ..<cccccccccenececesnncovecse 148 132 130 134 





* 1913 average—100. 
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National Shawmut Bank of Boston Finds New England 
Business Conditions Improving. 

Better sentiment accompanies the improvement in New 

England business conditions, according to ‘““New England 

Business” published by the National Shawmut Bank of 
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Boston. The bank notes that the advance in security and 
commodity prices, the increase in productive activity, re- 
employment of workers and the strengthened credit struc- 
ture all tend toward better sentiment in New England 
While continued decline in distribution is not encouraging 
the bank points out, past experience indicates that the 
flow of commodities often lags in a period of business re- 
covery. The bank says: 


The efforts of business leaders throughout the country to improve busi- 
ness conditions must be supported by the insistence of citizens, that their 
public representatives devote themselves to sound economic policies and 
the reduction of Government Costs. 


The index of productive activity (based upon the consump- 
tion of electrical energy) declined less than seasonally in 
July in New England and the United States as a whole. In 
fact the July figures (after adjustment for seasonal variation) 
were higher than for any month since March. In New 
England the leather industry increased operations contrary 
to the usual movement in July, while the textile industry 
decreased operations less than usual. These factors were 
influential in the improvement of productive activity in 
New England. 


in 





Dr. Hardy of Brookings Institution Expects Early 
Return of Business to 1931 Level—Marked Recovery 
in Home Building and Automobile Industry 
Predicted. 


Business will return to the level of 1931 within the next 
few months, was the prediction made at French Lick, Ind., 
on Sept. 3 by Dr. C. O. Hardy, of the Brookings Institution 
staff, Washington, D. C., in an address ‘‘Business Now and 
for the Next Twelve Months,’’ delivered at the fortieth 
annual U. 8S. Building and Loan League convention. Dr. 
Hardy said: 

“Capital will flow into fields much closer to the consumer than was the 
case in the expansion period which ended in 1929. I look for a marked 
recovery in home building and in the automobile industry. I must defend 
that statement because there is a general but mistaken notion that we are 


over-built. As soon as men are re-employed we shall find that we are 
lacking in small modern homes.” 


The speaker, who is a visiting professor at Ohio State 
University, believes there will be little immediate expansion 
in the basic industries such as rails, shipping, mills and 
mines ‘‘which have drawn more than their share of capital.’’ 
Dr. Hardy gave his theory as to why the forecasters missed 
their mark in 1930 and 1931. He said the forecasting was 
based too much on the facts of the recovery after the crisis 
of 1921-1923 when the trouble had been caused by an over 
investment in inventories of both raw and finished materials. 
The present situation, he said, corresponds with the crises 
of the nineteenth century. Present day forecasters also 
had been over-sold on the cheap money theory, he said. 

After an examination of all the business indices, Dr. 
Hardy declared that actually as yet there was no improve- 
ment of long enough duration to classify as anything but a 
flurry. However, he said, there is a brighter side to the 
picture. There is a better business sentiment and prices of 
basic raw materials are rising. He added: 
® Stock prices always improve first after a crisis, and they rise before there 
is any reason for their doing so. The most hopeful feature to-day is the 
improvement in stocks and bonds, especially the latter, for the bond 


market is less susceptible to flurries. This means that more capital is 
coming back into the investment market. 

Two important reasons why we are at this time below the 1931 level is 
because the European situation was unstable and there was fear we were 
going off the gold standard. Both causes for fear have disappeared. The 
banking situation has been improved by the Reconstruction Finance Cor- 
Poration and other similar measures which allayed the threatened panic, 
all of which leads to the belief that we will be back to the level of 1931 by 
the end of the year. 


ip. 





W. B. Whitlock Elected President of United States 
Building and Loan League—Other Officials Chosen 
at Annual Meeting. 

Ward B. Whitlock of Springfield, Ill., is now President 
of the United States Building and Loan League, national 
organization of 2,700 individual associations. He was 
installed at the League’s final convention session at French 
Lick, Ind., Sept. 3. Mr. Whitlock has been Secretary of 
the Building Association League of Illinois for a number of 
years and has spent more than 42 years in the active building 
and loan business. His fellow officers chosen for the year 
1932-33 are Philip Lieber, Shreveport, La., First Vice- 
President; I. Friedlander, Houston, Tex., Second Vice- 
President, and H. F. Collarius, Cincinnati, Secretary- 
Treasurer. 

In accepting the presidency Mr. Whitlock said: 


The building and loan associations are going to make a success of the 
new Federal Home Loan Bank System. That is our big job this year and 
we are tackling it with the combined vigor of our associations. The rise 
in business confidence is largely due to the prompt manner in which the 
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Federal Board has gone about setting up the system. With the Home 
Loan banks open, refinancing of mortgages, modernizing of homes, and 
building of needed homes will begin, and confidence will be further stimulated 
in this field. 


Directors of the League for the coming year are Lee C. 
Stidd, Portland, Ore.; L. P. McCullough, Columbus, Ohio; 
John Warren, Newark, N.J.; George E. McKinnis, Shawnee, 
Okla., who were re-elected for two year terms at this conven- 
tion, and Ernest A. Hale, Boston; William P. Siegert, 
Philadelphia, Harold T. Donaldson, Lansing, Mich., and 
George R. Wootten, Hickory, N. C. 


<> 
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Francis H. Sisson of Guaranty Trust Co. of New 
York Says Conditions Through Which World 
Has Passed Indicates Greater Need for Vigorous 
and Intelligent Advertising Policies in Finance 
than any Other Field. 

In an address at the luncheon of the New York Financial 
Advertisers at the Hotel Pennsylvania, on Sept. 8, Francis 
H. Sisson, Vice-President of the Guaranty Trust Co. of New 
York, and incoming President of the American Bankers’ 
Association, said that “‘the difficult conditions through which 
the financial world has passed in recent years have brought 
a new challenge to the financial advertiser. In no field 
of business is there greater need for vigorous and intelligent 
advertising policies at present than in finance.” In part, 
Mr. Sisson also said: 

The financial advertiser carries his appeal both to the general public and 
to business men. To the general public his appeal is one of thrift, fore- 
sight, ambition and dispassionate judgment. To the business man it is 
one of confidence and enterprise. In both these directions his message is 
one that is badly needed to-day; and it is one that is well adapted to mass 
appeal. 

The financial advertiser, however, if he is to be successful under present 
conditions, needs more than ambition and aggressiveness. He needs intel- 
ligence, sincerity and technical competence as he never needed them 
before. The banker needs to know his advertising, and the advertiser needs 
to know his banking. What is required even more than a greater amount 
of financial advertising is the right kind of financial advertising. 

There are two fields in which publicity can be most profitably employed 
by the bankers at the present time. First, to sell banking service in ite 
various ramifications on the basis of its merit and value to the business 
community. Second, to spread a better understanding of banking and its 
functions to the general public. In a period of depression in which finan- 
cial problems become peculiarly pressing, it is inevitable that the banks 
should be the target of a great amount of misunderstanding and criticism. 
Some of this misunderstanding only time can cure, but it is highly im- 
portant that the bankers themselves should use every proper means at 
hand to make known the facts about the situation and to nullify the false 
impressions and loose criticisms which are not based upon the facts. In 
developing selling appeal for the valuable services they perform and in 
abolishing public distrust and misunderstanding, the banks have no more 
valuable weapon at hand than well directed publicity. It becomes increas- 
ingly important in such an emergency that this weapon be employed to 
the best advantage, and, as far as possible, with scientific direction. 

H, A. Lyon, of the Bankers’ Trust Co., was the other guest 
speaker at the luncheon. Mr. Lyon was the first President 
of the New York Financial Advertisers and will be the 
President of the national organization, the Financial Adver- 
tisers’ Association, which will hold its annual convention 
in Chicago this month. The program for the luncheon was 
arranged by a committee headed by Alden M. Baxter, of the 
American Bankers’ Association “Journal,” and the toast- 
master was Robert W. Sparks, of the Bowery Savings Bank, 
President of the New York Financial Advertisers. 
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Increase of 4% of 1% Reported in Wholesale Prices 
by United States Department of Labor for Week 
Ended Sept. 3. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number of 
wholesale prices for the week ended Sept. 3 stands at 65.5, 
as compared with 65.2 for the week ended Aug. 27. The 
Bureau also said as follows on Sept. 7: 


This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that an increase of 4% of 1% has 
taken place in the general average of all commodities for the week of 
Sept. 3, when compared with the week ended on Aug. 27. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended Aug. 6, 13, 20, 27, and Sept. 3. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 























AUG. 6, 13, 20, 27, AND SEPT. 3. 
| Week Ending— 
Aug. 6.|Aug. 13.;Aug. 20.|Aug. 27.| Sept. 3. 
Pe a 64.8 65.2 65.4 65.2 65.5 
pS EEE 47:9 49.4 49.9 49.5 50.4 
| 0 RE Es eae ae! 61.9 62.5 61.8 61.6 61.6 
Hides and leather products__-....-- 69.9 70.2 70.6 70.8 70.6 
yo.) tate 52.5 53.0 53.7 54.0 55.2 
Fuel and lighting. ..............-- 73.0 72.9 72.8 72.7 72.2 
Metals and metal products... -- 79.2 79.4 80.1 80.0 80.2 
Building materials__.............- 69.6 69.4 69.6 69.6 69.9 
Chemicals and drugs. ..........--. 73.4 73.4 73.5 73.0 73.2 
Housefurnishing goods. _......---- 74.9 74.9 74.9 74.9 74.8 
DOCG... cn nnconeanesaens 64.5 64.7 64.7 64.4 64.7 
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Electric Output Off 10.4% as Compared with Corre- 
sponding Period Last Year. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Sept. 3, was 1,464,700,000 kwh., according to 


the National Electric Light Association. 


The Atlantic sea- 


board shows a decrease of 5.8% from last year, while New 
England, taken alone, shows a decrease of 7.5%. 
Central industrial region, outlined by Buffalo, Pittsburgh, 
Cincinnati, St. Louis and Milwaukee, registers as a whole 
The Pacific Coast shows a decline 
of 10.5% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the first of the year is as follows: 


a decrease of 13.6%. 


The 























1932 
Weeks Ended. 1932. 1931. 1930. 1929. Under 
1931. 

Apr. 2 -...| 1,480,208,000] 1,679,764,000] 1,708,228,000] 1,663,291,000/ 11.9% 
Apr. 9 _.--| 1,465.076.000| 1,647,078,000| 1,715.404,000] 1,696,543,000| 11.1% 
Apr. 16 _..-| 1,480,738,000} 1,641,253,000} 1,733,476,000} 1,709,331,000) 9.8% 
Apr. 23 -.--] 1,469,810,000] 1,675,570,000} 1,725,209,000} 1,699,822,000] 12.3% 
Apr. 30 _-_-| 1,454,505,000] 1,644.437,000| 1,698,389,000| 1,688,434,000] 11.5% 
May 7 _---| 1,429,032.000] 1,637,296,000| 1,689.034,000 1,698.492,000| 12.7% 
May 14 --_-_-| 1,436,928,000} 1,654,303,000] 1,716,858,000! 1,704,426,000] 13.1% 
May 21 --.--| 1,435,731,000} 1,644,783,000} 1,723,383,000] 1,705,460,000| 12.7% 
May 28 ___-| 1,425,151,000/x1,601,833,000] 1.659.578,000| 1,615,085,000 as 
June 4 ___-|x1,381,452'000| 1.593,622,000| 1.657,084,000| 1,689,925,000 

June 11 __--| 1,435,471.000| 1.621,451.000| 1,706.843,000| 1,699,227,000] 11.5% 
June 18 -.-_| 1,441,532,000} 1,609,931,000} 1,607,800,000} 1,702,501,000| 10.5% 
June 25 -_-.| 1,440,541,000} 1,634,935,000} 1,703,762,000} 1,723,428,000} 11.9% 
July 2 -.--| 1,456,961,000/z1,607,238,000| 1,594,124,000) 1,592,075,000)\12.8% 
July 9 ~-_-|z1,341.730,000| 1,603,713,000| 1,625,659,000| 1,711,625,000 

July 16 -.._| 1,415,704,000} 1,644,638,000| 1,666,807,000} 1,727,225,000| 13.9% 
July 23 -_._| 1,433,993,000} 1,650,545,000] 1,686,467,000| 1,723,031,000) 13.1% 
July 30 -_--| 1,440,386,000| 1.644,089,000| 1.678,327,000| 1,724,728,000| 12.4% 
Aug. 6 _...| 1,426,986,000| 1.642,858,000| 1,691.750,000| 1,729,667,000| 13.1% 
Aug. 13 -...| 1,415,122,000| 1,629,011,000| 1,677,145,000} 1,733,110,000] 13.1% 
Aug. 20 --_-| 1,431;910,000| 1.643.229'000| 1,691:261,000| 1,750,055,000| 12.9% 
Aug. 27 -.--| 1,436,440,000| 1,637,533,000] 1,688,352,000} 1,761,594,000} 12.3% 
—_ 3 -..-| 1,464,700,000 1,635,623,000| 1,630,081,000| 1,774,5 38,000] 10.4% 
January -.--| 7,014,066,000] 7,439,888,000) 8,021,749,000] 7,585,334,000| 5.7% 
February --_| 6.518,245,000| 6.705,564,000| 7,066.788.000| 6.850,.855,000| y6.1% 
March. ...-- 6,781,347,000| 7,381,004,000| 7,580,335,000| 7,380,263,000| | 8.2% 
OB ccd sisiied 6,303,425,000| 7,193,691,000| 7,416,191,000| 7,285,350,000| 12.4% 
ae 6,212,090.000] 7,183,341,000| 7,494,807,000] 7,486,635,000| 13.5% 
‘| Sppeeeret 6,130,077 ,000} 7,070,729,000| 7,239,697,000| 7,220,279,000) 13.3% 
July... _-| 6,112,175,000 7,286 ,576,000 7,363,730,000! 7,484,727,000' 16.1% 





x Including Memorial Day. 
z Including July 4 holiday. 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


y Change computed on basis of average daily reports, 
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Annalist Weekly Index of Wholesale Commodity Prices 
at New High for Year. 


Further widely distributed advances in commodities has 
carried the Annalist Weekly Index of Wholesale Commodity 
Prices up to 96.2 for the week ended Sept. 6. The rise 
marks a new high for the year, with a gain of 0.2 from last 
week’s 96.0 (revised). The ‘‘Annalist’’ also says: 


The indexes for the farm and food products groups advanced, as did that 
for the metals. The textile group reacted slightly from its recent advances, 
while a reduction in gasoline prices carried the fuel index lower. 


ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation) (1913—-100) 























Sept. 6 1932. | Aug. 30 1932.| Sept. 8 1931. 

ee Cs 5 ho cbitaevoswaun 78.4 x77.0 85.5 
EEE MDE TE 101.0 2100.6 111.4 
pe ERE, *79.3 x79.8 89.5 
Paper ag Sal A fa i a ae Ss 138.6 142.9 126.1 
Ig ie ies a od ass @ cw euekuee 97.1 95.0 101.7 
Building materials. ............-..- 106.5 106.5 115.7 
EAE EEL LCT 95.2 95.2 97.2 
ep a aaa: 80.2 80.1 88.1 

PCI, ok eS bcidecioetoss 95.2 x945.0 101.2 

* Provisional. x Revised. z Corrected. 
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Valuation of Construction Contracts Awarded as Com- 
piled by F. W. Dodge Corp. Shows 4214% Decline 
fer August. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
August 1932 was $99,118,000 less than in August 1931, the 
figure for August of this year being only $133,988,100 against 
$233 ,106,100 in the same month of last year, a decline of 
4214% as compared with a decline of 55% in July of 1932 
in comparison with July of 1931. For the first eight months 
of the year the decline from 1931 was $1,381,761 ,600. 


August contracts for new construction of all descriptions awarded in the 
37 States east of the Rocky Mountains showed a gain of 4% over July 
awards, according to F. W. Dodge Corp., the August figure of $133,988,100 
comparing with $128,768,700 for July. Gains over July were shown in 
building , both residential and non-residential, as well as in engineering 
works. The contract total for engineering works was only 12% smaller 
than the total shown for this class of construction during August 1931. 

August contract totals reported for New England, Metropolitan New 
York, up-State New York, the Pittsburgh area, the Southeast, the Chicago 
and the New Orleans territories were larger than those recorded in July. 
Of these major territorial areas, the Southeast reported a gain, also, over 
August of last year. Though the remaining six territories failed to score 
advances over July, gains over August 1931 were reported in the Middle 
Atlantic States and the Central Northwest. 
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CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































No.of New Floor 
Projects. | Space (Sq. Ft.) Valuation. 
Month of August— 

1932—Residential building. .......- 3,320 5,545,300 $20,766,800 
Non-residential building -—.... 2,180 8,113, ‘600 49,071,100 

Public works and utilities... .. 1,685 204,600 64,150,200 

Total construction. ......-- 7,185 13,863,500 $133,988,100 
1931—Residential building. ......._- 5,141 14,123,700 $60,202,800 
Non-residential building -_ . .. 2,373 15,669,700 99,627,300 

Public works and utilities. _..- 1,728 837,800 73,276,000 

Total construction... ...-..- 9,242 30,631,200 |  $233,106,100 

First Etght Months— 

1932—Residential building. .......-- 26,753 52,147,100 $203,205,600 
Non-residential building... - t 58,221,600 361,085,100 
Public works and utilities_...- 10,305 1,642,300 365,545,800 

Total construction. ......-- 53,023 112,011,000 $929,836,500 
1931—Residential building. _......_- 45,706 142,353,300 $614,841 ,900 
Non-residential building... .._ 20,038 118,422,700 793,623,600 
Public works and utilities. ...- 13,688 6,566,800 903,132,600 

Total construction... ._-.-- 79,432 267,342,800 $2,311,598,100 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 
































1932. 1931. 
No. of No. of 
Projects Valuation. Projects. Valuation, 
Month of Augusi— 
Residential building. ........- 3,733 $28,765,600 §,486 $85,394,000 
Non-residential building... .-- 2,329 32,815,600 2,524 86,514,900 
Public works and utilities... .}| 1,958 89,022,600 1,863 107,980,800 
Total construction. .._.-... 8,020 $150,603,800 9,873 $279,889,700 
First Eight Months— 
Residential building. ......... 31,585 $298,476,900 | 50,371 $852,561,100 
Non-residential buiiding__-.-- 19,855 374,363,200 | 24,568 1,145,966,900 
Public works and utilities. -_-- 13,030 632,011,100 | 17,172 1,447,535,000 
Total construction _-_._...-- 64,470 |$1,304,851,200 | 92,111 | $3,446,063,000 
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Labor Outlook Viewed as Brighter Than at Any Time in 
Past Three Years By Creighton J. Hill of Babson 
Statistical Organization—Views on Five-Day Week. 


Creighton J. Hill, of the Babson Statistical Organization, 
addressing the 19th Annual National Business Conference, 
at Babson Park, Mass., stated that ‘‘the labor outlook for 
the next 12 months is decidedly brighter than at any time 
during the past three years.’’ He says that “employment 
trends will lag behind other major barometers as the business 
improvement extends, as is usual in the early part of any 
period of recovery, but payroll totals should show some real 
improvement before the end of 1932. Wage rates are now 
being stabilized at levels approximately 20% below the peak 
of 1929. This liquidation is consistent with the sharp decline 
in living costs to levels averaging throughout the country 
20% below the high point at the end of 1929.’’ We also 
quote as follows what he had to say: 


Considerable Suffering This Winter. 


I am not disregarding the fact that there will be considerable suffering 
due to unemployment during the coming winter. This must be met by 
the united co-operation of Government and business leaders. It will be 
the last real winter of distress and it will be a winter in which we shall be 
moving steadily out of the depression of the past three years. But because 
the cushions of relief in various directions have worn thin and because 
before the end of winter many unemployed will have tapped the last of 
their own resources of savings, we are bound to be confronted with con- 
siderable distress. 

At the same time, this should not obscure the fact that the low point 
of the depression has passed and the period of recovery has actually begun. 
Both employment and payrolls saw their low points in August and an 
upward trend in both the employment and payroll indices will be in evidence 
beginning this month This improvement should carry us well through 
the remainder of 1932 before any minor seasonal reaction takes place. 


Purchasing Power Depleted. 


The most serious aspect of the present situation is the fact that the 
purchasing power has been depleted to a point of grave danger due to the 
steady month by month drops in both employment and payroll totals. 
The fact that wage rates have dropped 20% has been a very salutary 
factor in the situation and both wage and salary workers are to be com- 
mended for the admirable spirit they have shown in accepting their share 
of the burden of the depression. Without such a wage reduction, the 
depression would unquestionably have been prolonged and no ground 
could habe been prepared for the recovery until a liquidation of wages 
had taken place. 

But the important thing to the worker is not the wage rate but the 
amount of money which goes into his pay envelope weekly. Millions of 
men have been out of work for months, many others have been working 
from one to four days a week. The result has been that to-day payroll 
totals are running 40% below a year ago and are approximately only one- 
third of what they were at the peak of 1929. Employment likewise is 
45% less than it was in 1929. This means that industry's first job is to 
get men back to work. 

The five-day week, which has been urged by President Hoover, is of 
course excellent in so far as it goes. It distributes the amount of work 
available among the greater number, but it does not increase the total 
volume of that work, and consequently does not increase purchasing power, 
While it is true there is overproduction in certain industries, nevertheless 
there are other lines in which there is distinct under-production. 

Furthermore, the real solution of the problem lies in raising the standard 
of American living. This means that labor must get an increasing share 
of the profits of industry represented by wage levels consistently higher 
as measured by all the factors in the situation. It means that workers 
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must have more leisure in which to enjoy this higher standard of living 
and to make use of the increased purchasing power that is placed in their 
hands. It means that more and more of the so-called luxuries must be 
brought by mass production and mass distribution within the range of 
more and more people. 


Living Costs Trend Upward. 


The outlook for living costs during the next 12 months is for a slightly 
upward trend from the low point which we believe was reached last June. 
We are now undergoing a seasonal upturn in living costs which has been 
accented by the rising tide of wholesale commodity prices. In brief, living 
costs will not again be as low as they were this past summer, probably 
for some years. 

No Serious Labor Troubles Ahead, 

During the past 12 months, labor troubles have been at a minimum as 
far as any strikes of major importance are concerned. There may be some 
industrial troubles ahead during the winter, but no strikes of any serious 
import to general industry are on the industrial horizon. 


The Five-Day Week. 


There is no question but that the movement toward the progressively 
shorter work week has gained impetus during the past year. The necessity 
for distributing work among the greatest possible number has of course 
dominated the present viewpoint concerning the five-day week. In addi- 
tion, however, the growing amount of unemployment which has steadily 
developed as a consequence of the increasing use of labor-saving machinery 
and improved industrial processes has sharpened the necessity for some 
solution to this technological unemployment problem. The five-day week 
is at least a partial answer, even though I do not consider it a permanent 
cure for the unemployment problem of general industry to-day. 


Conclusion, 


Since the World War the United States has raised the standard of living 
of its citizens in a manner never equalled by any country in the history 
of the world. Since the War, we have manufactured forty million auto- 
mobiles and trucks. We have built twenty million garages, public and 
private, as well as about a half a million filling stations. We have manu- 
factured about thirty million radios and developed electric refrigeration. 
We have built and improved several hundred thousand miles of highways, 
including thousands of new bridges. 

In every section of the country, we have met the demand for new and 
modern school buildings as well as other public buildings. It is in the 
continuation of this task of improving the living standards of our citizenry 
that the solution of our general labor problem lies. The five-day week is 
only a means to an end. Higher wage levels are a relative matter. The 
essential task is to resume the upward trend of the American standard of 
living that has been interrupted by the depression of the past three years. 
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Review of Business Conditions in Fifth Reserve 
District by Federal Reserve Bank of Richmond— 
Some Improvement Noted in Conditions Since 
Middle of July—Employment Conditions Improved 
During July and First Half of August. 


The Federal Reserve Bank of Richmond states that 
“since the middle of July some improvement in conditions 
in the Fifth (Richmond) Reserve District have been noticed. 
Two influences which appear to have been instrumental in 
bringing about the change,’’ continues the bank, “are the 
activity and improvement in the security market and the 
recent rise in prices for cotton and some other agricultural 
products.”” The bank in its Aug. 31 ‘‘Monthly Review” 
also says: 

Most of the basic business statistics which are now available cover the 
month of July, and show little change from other recent months, but never- 
theless there is much more optimism than was the case previously. The 
Department of Labor's figures for July show price advances in both whole- 
sale and retail indexes, the first checks reported in many months to steadily 
falling commodity prices. In the Fifth District labor conditions have 
changed for the better in some industries and localities, a number of indus- 
trial plants having taken on additional workers and opening of tobacco 
markets requiring the help of several hundred men. ‘Textile mills have 
increased operating time materially since the first of August, and orders 
for their products have increased also. As is customary at this season of 
the year, the circulation of Federal Reserve notes rose during the past 
month, but member banks in rural districts did not increase their re- 
discounts at the Reserve bank as they usually do when crops begin to move 
to market. Member banks in the larger centres slightly decreased their 
loans, but increased their investments in securities between the middle of 
July and the middle of August, and increased moderately their borrowing 
at the Reserve bank. Bank deposits changed little during the past month. 
Debits to individual accounts figures in the four weeks ended Aug. 10 
showed a seasonal reduction in comparison with the preceding four weeks, 
which included the July 1 payments. Commercial failures in the Fifth 
Federal Reserve District in July were more numerous and liabilities involved 
were greater than in any other July on record, but were not up to the figures 
of several earlier months this year. Coal production showed some seasonal 
increase in July in comparison with June and West Virginia continued to 
lead all States in production of bituminous coal. Cotton consumption in 
both the United States and the Fifth District was relatively small in July 
because many mills were closed a considerable part of the month, but since 
Aug. 1 nearly all textile mills have resumed operations, and higher cotton 
prices have improved the outlook for both the mills and the cotton growers. 
Tobacco markets opened in August in South Carolina and border counties 
in North Carolina, and prices for lower grades were better than prices last 
year. Tobacco manufacturing in July was at a lower rate than in July 
last year, but compared favorably with other recent months. Crop pros- 
pects, in so far as quantity of yields is concerned, declined materially in 
July because of dry and hot weather throughout the entire district, but the 
outlook for better prices improved in several lines and on the whole the 
farmers appear to be in a stronger position than they were at this time a 
year ago. Building permits issued in Fifth District cities in July provided 
for a very small amount of construction work, but contracts actually awarded 
in the district, including rural as well as urban projects, exceeded in amount 
the contracts awarded in either June this year or July last year. Retail 
trade as reflected in department store sales last month averaged nearly 
28% less in dollar amount than trade in July 1931, and five representative 
lines of wholesale trade also showed materially lower sales this year. It 
should be remembered that lower price levels in many lines this year account 
for part of the decline in the aggregate value of retail and wholesale sales. 


Financial Chronicle 


Sept. 10 1932 


The bank reported as follows regarding employment con- 
ditions in its district: 

In July and the first half of August some improvement was reported in 
employment conditions in the Fifth Federal Reserve District. A consider- 
able number of industrial plants took on additional workers, and one large 
corporation announced the restoration of wages to the level from which a 
cut was made last winter. The opening of tobacco markets in South Caro- 
lina and border North Carolina towns gave employment to several hundred 
persons. 
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Business Conditions in Dallas Federal Reserve District 
—Distribution of Merchandise in Both Wholesale 
and Retail Channels Improved During First Half 
of August. 


“A noticeable strengthening of sentiment, created by the 
upward trend in prices of agricultural commodities and 
livestock and by the favorable prospects for agricultural 
production, was the outstanding development in the 11th 
(Dallas) Federal Reserve District during the past 30 days,’’ 
said the Federal Reserve Bank of Dallas in its ‘District 
Summary,’’ compiled Aug. 15, as given in the Bank’s 
‘‘Monthly Business Review’’ of Sept. 1. Continuing, the 
Bank also said: 


A large volume of feed production is now assured in practically all sections 
of the District and this together with the generous supply of vegetables 
canned for home consumption should enable farmers to cultivate 1933 
crops with «4 minimum outlay. While the Department of Agriculture's 
estimate of cotton production in Texas is the smallest since 1922, this is 
due largely to the reduced acreage as the per acre yield was estimated to be 
higher than the 10-year average. Furthermore, the recent rise in the price 
of cotton to the highest level of the current year will, if sustained during 
the harvesting season, partially compensate for the lower production. 
Livestock and their ranges are in good condition and since the recent rains 
late summer and fall grazing is practically assured. The movement of 
cattle to markets is smaller than a year ago and the demand for stockers has 
shown a slight improvement. 

While the merchandise distribution in both wholesale and retail channels 
reached a low level during July due in part to seasonal influences and in 
part to the waiting attitude of consumers and retailers, late reports indicate 
that there was an improvement in the first half of August. . Consumer 
buying has been stimulated by the better feeling prevailing generally, the 
attractively priced clearance sales, and the offering of new fall merchandise. 
Retailers are still adhering to the policy of purchasing in small lots and to 
cover immediate needs, yet in some lines there is a tendency to buy a 
wider assortment of goods. As inventories generally are at a low level any 
increase in consumer demand should be immediately reflected in a larger 
distribution at wholesale. 

Financial developments were marked by a smaller than seasonal decline 
in member bank deposits and a heavy demand for the Treasury issues of 
Aug. 1. The daily average of combined net demand and time deposits of 
member banks declined only $2,938,000 between June and July, and the 
recession from the corresponding month a year ago was the smallest recorded 
iu three months. Subscriptions to the 2% and 34% United States Treasury 
notes totaled $89,938,500, against which allotments of only $15,332,700 
were made. Federal Reserve Bank loans to member banks rose sharply 
in the last half of July, but the liquidation during the subsequent two weeks 
brought the total of these loans down to $16,129,000 on Aug. 15, which was 
only $273,000 above that a month earlier, and $2,774,000 larger than on the 
same date in 1931. The loans and investments of member banks in leading 
cities reflected a seasonal decline between July 6 and Aug. 10. 

The volume of construction activity continued at a low level. The July 
valuation of building permits issued at principal cities was 27% smaller 
than in June and 74% less than a year ago. 


The Bank had the following to say regarding wholesale 
and retail trade conditions: 


Wholesale Trade. 


Sales of reporting wholesale firms in the Eleventh District during July 
were materially smaller than in the previous month, the decreases ranging 
from 8.1% in the case of groceries to 60.1% in the case of farm implements. 
Business proceeded on a reduced scale, and in the lines of groceries, dry 
goods, hardware, and drugs, the reductions from a year ago were heavier 
than in June. While some encouraging developments occurred during the 
month, merchants showed a disposition to await further evidence of actual 
improvement in consumer demand and general purchasing power before 
making any commitments other than for immediate necessities. The 
upward trend in prices for some agricultural commodities, particularly 
cotton, has generated a greater degree of confidence which has brought 
about a better demand for goods in some lines of trade. Inventories in 
most lines were reduced slightly during July. Despite a larger than seasonal 
gain in the case of farm implements, total collections fell off somewhat. 

Contrary to the usual trend, July sales of dry goods at wholesale reflected 
a decline of 17.4% from the preceding month, and they were 44.1% less 
than the volume of the same month last year. Merchants are showing 
much interest in the displays of new fall merchandise, and it is reported 
that business since Aug. 1 has improved considerably. Dry goods prices 
have moved upward somewhat, in sympathy with the advance in raw 
cotton prices. The volume of collections during July was 5.8% less than 
that of the previous month. 

There was a further decline of 10.6% in the demand for drugs at wholesale 
during July, and distribution was on a scale 33.7% lower than a year ago. 
In June this decrease amounted to 22.7%. The most important develop- 
ment during the month was the change in sentiment, which in all parts of 
the District has resulted in a brighter outlook and to some extent in im- 
proved business conditions. Collections were on approximately the same 
scale as in the preceding month. 

The sales of reporting wholesale farm implement firms during July were 
60.1% less than in June. While this decrease was not of a seasonal character, 
the 57.8% reduction from the corresponding month last year was a-more 
favorable comparison than that shown in June. Reports indicate that 
prospects for fall business have improved to some extent. July collections 
were 52.6% larger than those of the previous month. m4 

A decrease of 19.0% was reflected in the distribution of hardware through 
wholesale channels during July. Purchases were on a conservative basis 
and there was little tendency to place orders beyond well defined needs. 
Total sales were 31.1% less than in July 1931. Collections were slightly 
smaller than in June. 
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Sales of groceries by wholesale firms during July were 8.1% less than in 
June, and 22.9% below those of July last year. Stocks on hand declined 
5.3% during the month, and on July 31 were 21.0% smaller than a year 
ago. Collections evidenced a seasonal decrease of 4.8%. 


CONDITION OF WHOLESALE TRADE DURING JULY 1932. 


























Percentage of Increase or Decrease 1n;— 
Net Sales Stocks Ratto of 
July 1932 July 1932 Collections 
Compared Compared During July 
Wtth With to Accounts 
and Notes 
July June July June Outstanding 
1931. 1932. 1931. 1932. | on June 30. 
ct a, eT EE EO —22.9 —8.1 | —21.0 —5.3 63.7 
SS EEE EEO LICE: —44.1 | —17.4 | —38.0 +4.1 19.7 
Farm implements---.-..-------. —57.8 | —60.1 —9.5 —1.1 3.7 
0 ARS Se a ae —31.1 | —19.0 | —12.9 —1.8 25.9 
a ee —33.7 | —10.6 | —19.0 —3.6 32.6 
Retail Trade. 


An average recession reflecting the customary mid-summer dullness was 
evidenced during July in the distribution of merchandise at department 
stores in principal cities of the Eleventh District. Total sales during the 
month were 28.3% less than those a month earlier, and 32.4% below the 
Corresponding month of 1931. The seasonally adjusted index of department 
store sales declined slightly from 60.8 in June to 59.6 in July. Reports 
indicate that the recently featured reduced price sales have stimulated the 
clearance of summer merchandise. Distribution during the first seven 
months of 1932 was 28.6% less than in the same period of 1931. 

Inventories at department stores reflected a further decline during the 
month, being 7% less than those held on June 30, and 23.7% below those a 
year ago. The rate of stock turnover during the seven-month period, 
January through July 1931, was 1.49, as against 1.67 during the same 
period of 1931. 

July collections were seasonally smaller than those a month earlier, and 
continued considerably below those a year ago. The ratio of collections to 
accounts outstanding on July 1 was 28.1%, which represents a decline of 
1.2 points from those a month earlier, and 3.6 points from July 1931. 
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Lumber Orders Continue Advance. 


Orders received at lumber mills continued their steady 
climb of the last four weeks, exceeding production by 67% 
during the week ended Sept. 3, according to telegraphic 
reports to the National Lumber Manufacturers Association 
from regional manufacturers associations covering the 
operations of 631 leading softwood and hardwood mills. 
Orders received by these mills amounted to 182,510,000 feet. 
Production continued low at 109,404,000 feet. Softwood 
orders were 10% above those reported for the preceding 
week and 34% above the average of the weeks of 1932 to 
date. Although some strengthening of order files should be 
seasonally expected, not since 1929 has there been until 
now an appreciable upturn in late August or early September. 
The Association further reports as follows: 


This increase in lumber orders has improved the position of lumber 
stocks at the mills which on Sept. 3 showed for softwoods the equivalent of 
88 days’ average production of the reporting mills as compared with 91 
days on Aug. 1, and 117 days a year ago. For the second week reported 


Southern pine stocks are less than 1% over budgeted or normal operating , 


stocks. 

For the first time since May, softwood unfilled orders have been as high 
as 10 days’ average production of the mills reporting, which figure was 
reached this week. ‘This compares with 13 days’ average production a 
year ago. 

Lumber orders reported for the week ended Sept. 3 1932, by 462 softwood 
mills totaled 166,992,000 feet, or 61% above the production of the same 
mills. Shipments as reported for the same week were 132,856,000 feet, or 
28% above production. Production was 103,676,000 feet. 

Reports from 182 hardwood mills give new business as 15,518,000 feet, 
or 171% above production. Shipments as reported for the same week were 
12,779,000 feet, or 123% above production. Production was 5,728,000 feet. 


Unfilled Orders. 

Reports from 403 softwood mills give unfilled orders of 364,681,000 feet, 
on Sept. 3 1932, or the equivalent of 10 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 492 softwood mills on Sept. 3 1931, of 
563,812,000 feet, the equivalent of 13 days’ production. 

The 376 identical softwood mills report unfilled orders as 357,726,000 
feet on Sept 3 1932, or the equivalent of 10 days’ average production, as 
compared with 496,744,000 feet, or the equivalent of 13 days’ average 
Production on similar date a year ago. Last week’s production of 428 
identical softwood mills was 99,414,000 feet, and a year ago it was 162,- 
481,000 feet; shipments were respectively 128,174,000 feet and 185,253,000; 
and orders received 161,860,000 feet and 177,173,000. In the case of 
hardwoods, 163 identical mills reported production last week and a year 
ago 5,298,000 feet and 11,748,000; shipments 12,195,000 feet and 16,870,000, 
and orders 14,676,000 feet and 16,982,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 216 mills reporting for 
the week ended Sept. 3: 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Fea. Fed. 

Domestic cargo Domestic cargo Coastwise and 
delivery_... 28,017,000} delivery...-. 81,806,000; intercoastal. 20,463,000 
OS ree. 18,114,000 | Foreign_------. 57,866,000 | Export... -. 10,712,000 
. 7 Le 25,249,000} Rail....--..-- 40 B67 BOG Ee coséconce 22,085,000 
tia as teas 7,594,000 Local ......-. 7,594,000 
Tees encase 78,974,000; Total ------ 189,519,000; Total ...... 60,854,000 











Production for the week was 50,808,000 feet. 
Southern Pine. 

The Southern Pine Association reported from New Orleans that for 115 
mills reporting, shipments were 63% above production, and orders 106% 
above production and 26% above shipments. New business taken during 
the week amounted to 42.026.000 feet, (previous week 38,789,000 at 118 
mills); shipments 33,235,000 feet, (previous week 34,873.000); and produc- 
tion 20,411,000 feet, (previous week 22,252,000). Orders on hand at the 
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end of the week at 107 mills were 73,759,000 feet. The 107 identical mills 
reported a decrease in production of 18%, and in new business an increase 
of 37%, as compared with the same week a year ago. 


Western Pine, 


The Western Pine Association reported from Portland, Ore., that for 
111 mills reporting, shipments were 17% above production, and orders 
40% above production and 20% above shipments. New business taken 
during the week amounted to 44,063,000 feet, (previous week 37,195,000 at 
116 mills); shipments 36,834,000 feet, (previous week 35,491,000); and 
production 31,577,000 feet, (previous week 32,932,000). Orders on hand 
at the end of the week at 111 mills were 118,165,000 feet. The 101 identical 
mills reported a decrease in production of 39%, and in new business a 
decrease of 13%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 816,000 feet, shipments 1,577,000 feet and 
new business 1,495,000 feet. The same number of mills reported a 47% 
decrease in production and a 26% decrease in new business compared with 
the same week of 1931. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 13 mills as 64,000 feet, shipments 
356,000 and orders 434,000 feet. The 12 identical mills reported production 
85% less and new business 17% more than for the corresponding week a 
year ago. 

Hardwood Reporis. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 169 mills as 5,708,000 feet, shipments 11,547,000 and new 
business 13,690,000 feet. The 151 identical mills reported production 54% 
less and new business 10% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 13 mills as 20,000 feet, shipments 
1,232,000 and orders 1,828,000. The 12 identical mills reported production 


93 oo and new business 31% less, compared with the eorresponding week 
of 1931. 
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Lumber Output, as Reported by an Average of 585 
Mills for the Four Weeks Ended Aug. 27 1932 Was 
44% Below the Corresponding Period Last Year 
—Shipments Were Off 39%—Orders Received 
Declined 30%. 

We give herewith data on identical mills for the four weeks 
ended Aug. 27 1932 as reported by the National Lumber 


Manufacturers Association: 


An average of 585 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Aug. 27 1932: 





























(In 1,000 Board Feet) Production, Shipments. Orders Recetved. 
1932. } 1931. | 1932. | 1931. | 1932. | 1931. 

edemeell....<.--<ccece«- 398,585] 703,129] 456,781| 743,692] 507,505| 721,738 
Hardwoods.......-.---- 22'111| 44.553] 38,509] 65.558] 40,066] 62,936 
RT ee 420,696] 747,682] 495,290] 809,250| 547,571] 784,674 





Production during the four weeks of August 1932 was 44% below cor- 
responding weeks of 1931, as reported by these mills, and 60% below the 
record of comparable mills for the same period of 1930. 1932 softwood cut 
was 43% below that of the same weeks of 1931 and hardwood cut was 50% 
below 1931. 

Shipments in the four weeks ended Aug. 27 1932, were 39% below those of 
corresponding weeks of 1931, softwoods showing 39% decline and hard- 
woods, 41% decline. 

Orders received during the tour weeks ended Aug. 27 1932, were 30% 
below those of corresponding weeks of 1931 and 42% below orders for 
similar weeks of 1930. Softwoods showed decline of 30% as compared with 
1931, and hardwoods, decline of 36%. 

The production of the reporting mills in the four weeks ended Aug. 27 
1932, was 22% of their rated capacity and 38% of their three year average 
production (same weeks of 1929-30-31). 

On Aug. 27 1932, gross stocks, as reported by 373 softwood mills were 
3,270,525,000 feet or the equivalent of 88 days’ average production of the 
reporting mills, as compared with 4,339,702,000 feet on Aug. 29 1931, the 
equivalent of 116 days’ average production. 

On Aug. 27 1932, unfilled orders as reported by 539 mills (cutting either 
softwoods or hardwoods or both) were 418,054,000 feet or the equivalent 
of 10 days’ average production, as compared with 15 days’ average produc- 
tion or 625,026,000 feet on Aug. 29 1931. 


—_ 





Purchase of Java Rubber and Coffee Plantations Pro- 
posed by Swedish, Finnish, Norwegian and Danish 
Co-operatives. 


The following from Helsingfors, Sept. 7 is from the New 
York ‘‘Times’”’ of Sept. 8: 

Authoritative quarters to-day confirmed reports that Swedish, Finnish, 
Danish and Norwegian co-operative organizations hoped to acquire jointly 
soon, large rubber, a coffee and copra plantations in Java to develop the pro- 
duction of these and other commodities for Northern European markets. 

This project is held to be of great importance. The property involved 
is said to be cheap. 


- 
i 


Ford Motor Co. Plant at Hamilton, Ohio, Resumes. 

The Hamilton, Ohio, plant of the Ford Motor Co. was 
reopened on Sept. 6 after a months shutdown giving employ- 
ment to 1,110 men, said Associated Press advices from 
Hamilton on that day. 


Ford Motor Co. 





Plant at Detroit Reopens—Closed 
About Three Weeks. 


Operations were resumed by the Ford Motor Co. at its 
main manufacturing plant at Detroit, Mich., on Sept. 6 
after a shutdown of three weeks, it is learned from Associated 
Press advices from Detroit, Sept. 6, which said: 


Company officials announced that employees gradually would be re- 
turned to work in the various departments. 
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Only former employees were being returned, the officials said, adding that 
men were being returned to work as rapidly as the methods of operation 
in the departments would permit. No announcement of the number of 
men involved was made by the company. 


mt 





Sawmill Plant at Lyman, Miss., of Batson & Hatten 
Lumber Co. to Resume About Oct. 1. 


Norman P. Hatten, an official of the Batson & Hatten 
Lumber Co., stated on Sept. 6, according to Associated Press 
advices from Gulfport, Miss., that the company’s sawmill 
plant at Lyman, Miss., will resume operations about Oct. 1. 
Reopening of the mill, which is one of the largest in South 
Mississsippi, continued the advices under date of Sept. 6, 
would give employment to about 500 men, according to Mr. 
Hatten. 


-— 
i 





Men Recalled by Brick Company in West Virginia. 
Under date of Sept. 6 Associated Press advices from East 
Liverpool, Ohio, said: 
P The Globe Brick Co. on Sept. 6 recalled 100 men to full-time jobs at its 


Newell (W. Va.) plant, which has been idle for two months. 
+. 


Apollo Steel Co. Resumes Large Scale Operations. 


The Apollo Steel Co. resumed operations on a large scale 
Sept. 6 after several months of poor business says the New 
York ‘‘Times’’ of Sept. 7, according to advices from Pitts- 
burgh, Pa., Sept. 6, which add: 

The resumption was the result of new orders, and the tonnage contracts 
on hand are expected to keep the big sheet mills running at a much better 
rate than for the past six months. The plant employs 900 men in normal 
times. 

Officials of the company said on Sept. 6 that they were optimistic over 
the outlook, expecting the demand for steel sheets to increase. They said 
there was a call for sheets from a variety of consumers. 

> 


Night Shift Added by Shoe Concern—Orders Will 
Enable Crown Shoe Co. to Continue Schedule to 
End of Year. 

Associated Press advices from Bloomsburg, Pa., 


contained the following: 

The Crown Shoe Co. of Catawissa, Pa., has added a night shift according 
to an announcement made by George Mensch, President of the concern, 
on Sept. 7. He said his company had enough orders ahead to operate on 
the night schedule until the end of the year. About 100 persons are 
employed at the plant. 





Sept. 7, 


- 
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Detroit Employment Drops. 
Detroit advices published in the ‘“‘Wall Street Journal’’ 


of Sept. 7 said: 

Employment index of the industrial department of the Detroit Board of 
Commerce on Aug. 31 was 29.2, comparing with 32.9 on Aug. 15 and 63.4 
on July 31 this year. The index reflects factory shutdowns last month 
for_vacations and inventory. On Aug. 31 1931, it was 50. 


—~ 








$1 a Bushel for Wheat Offered in North Dakota in 
Exchange for Merchandise. 


Associated Press accounts from Garrison (N. D.), Sept. 3 
stated that $1 a bushel for wheat in exchange for alike amount 
of his merchandise was offered on that day by Frank H. 
McGray, business man here. The dispatch said: 


The $1 price would be f. o. b. Garrison and would apply to wheat grading 
No. 1,2and3. McGray said he would hold all wheat accepted and hoped 
to get $1 a bushel for it before Jan. 1. 

No. 1 dark Northern sold for 62 to 65 cents at Minneapolis yesterday. 


<n 





Wheat Pools of Canada Get $31,000,000 in Credits. 


Winnipeg advices, Sept. 5 to the New York “Journal of 
Commerce” stated that wheat pool credits in the three 
prairie provinces approximate $31,000,000 for handling the 
1932 crop. The advices added: 


Last year Alberta received credits of $7,500,000 and this year has secured 
$9,000,000. The amounts assigned to the other Provinces show correspond- 
ing increase. 

These funds are supplied by the Banking Board and are guaranteed by 
the Dominion Government on the basis of 35 cents per bushel initial ad- 
vance. This is a revolving fund and at no time is the full amount actually 
required unless late in the winter after all deliveries are completed and mar- 
keting is not active. The 5 cent bonus of last year has been dropped. 


-S 
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Canadian Province (Saskatchewan) ‘Pegs’? Wheat for 
Relief-Farmers’ Debt. 


On Sept. 3 the Department of Commerce issued the 
following: 


Farmers in Saskatchewan who are recipients of assistance from the 
Provincial Relief Commission will be permitted to make repayments to the 
Commission on the basis of a ‘“‘pegged"’ price of 70 cents for No. 1 wheat 
at Fort William, according to a report to the Commerce Department from 
Trade Commissioner John A. Embry, Winnipeg. 

The Commission's plan will permit farmers to pay their obligation to 
the Government for seed, grain, fuel, oil, harness and machinery repairs 
advances received from the Relief Committee, the report stated. 

One important exception will be repayments for twin relief, which are 
covered by other arrangements, it was reported. 

The offer will be good until Nov. 1, of this year. 
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While the ‘‘pegged”’ price for wheat has been selected as 70 cents for No. 1 
Northern at Fort William, recipients for relief may also make repayment 
on the basis of ‘‘pegged”’ prices for other grains, it was pointed out. 


> — 
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Creation of National Committee on Agricultural 
Services Approved by Farm Conference in Toronto. 


Canada is to have a National Committee on Agricultural 
Services, headed by the Federal Minister of Agriculture, 
according to Toronto advices Sept. 1 to the Montreal 
“Gazette” from which we also quote: 

The proposal was unanimously approved by 100 agricultural officials 
from all parts of the Dominion at the conclusion of their 4-day conference 
here to-night. A National Committee, it is expected, will serve best the 
purpose of the conference—to unify and co-ordinate all agricultural services. 

As executive heads the Committee will have the Federal Minister of 
Agriculture and the nine Provincial Ministers. A National Advisory 
Committee on Agricultural Services will include the Federal Deputy and 
Asst. Deputy Minister, the nine Provincial Deputy Ministers of Agriculture, 
the heads of the agricultural and veterinary colleges, and reprsentatives of 
the Provincial research foundations, the National Research Council, the 
Dominion Bureau of Statistics, the Board of Grain Commissioners, the 
Canadian Society of Technical Agriculturists, and the two railway systems. 


—— 


Plans Wheat Subsidy for Irish Free State—Agriculture 
Minister Reveals that Government Will Guarantee 
Market and Price. 


A Dublin cablegram Sept. 4 to the New York ‘‘Times’”’ 
stated: 


Dr. James Ryan, Minister of Agriculture, outlined at Cashel to-night 
the Government’s scheme for the encouragement of wheat growing in the 
Irish Free State. He said 4,500 tons of cereals and cereal products were 
imported yearly and believed that if the farmers were encouraged they could 
grow the necessary wheat. 

The Government, he said, proposed to give the farmers a guaranteed 
market for milling and also a guaranteed price. The millers would be 
compelled to take a stated percentage of Free State wheat. Above the 
amount the millers would pay there would be a State subsidy. The millers’ 
price plus the subsidy would be a guaranteed price. 

There would be no compuslion on the farmers to grow wheat, he said, 
but the Government hoped they would avail themselves of the guaranteed 
price and guaranteed market to adopt a policy of increasing acreage. 

Regarding barley and oats, Dr. Ryan asserted he was not in a position to 
say more than that the Government could provide a guaranteed market. 
He emphasized that the Government had no intention of compelling the 
farmer to till his land or to sow cereals on land now devoted to live stock. 

On the same date (Sept. 4) Canadian Press advices from 
Dublin said: 

Irish Free State farmers can expect a guaranteed price of $9.40 to $10 per 
barrel for flour as a result of Government subsidies, Dr. James Ryan, 
Minister for Agriculture, revealed to-day. 

The Government was endeavoring to protect and enlarge the home market 
for meats and other agricultural produce, he said, and would arrange for 
alternative foreign markets. 
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French Wheat Crop for 1932, 9,919,000 Tons—Expected 
to Be Absorbed in Home Market. 


France’s wheat crop for 1932 amounts to about 90,000,000 
metric quintals [about 9,919,000 tons], according to statistics 
the ‘‘Journal Officiel’’ published Sept. 3, according to a wire- 
less message from Paris Sept. 2 to the New York ‘‘Times’’ 
which said: 

As stocks here have been reduced to a minimum by restrictions on the 
importation of foreign wheat, it is believed the yield will be entirely absorbed 
in the domestic market. 

The wheat market has been disrupted here lately, due to fear the crop 
was going to be so large as to force the exportation of a part. Since French 
wheat sells above the world price, many farmers became panicky and 
started unloading, driving the official quotation down to the present low 
of 119 francs [about $4.76]. 

The Government has been taking measures to encourage the farmers to 
hold stocks, and to-day the Minister of War ordered all military posts to 
place at the disposal of agricultural groups all buildings available for 
storing grain. Meanwhile a Government decree is keeping out foreign 
wheat. 








_— 


Italy’s Wheat Crop Estimated at 265,000,000 Bushels— 
Reported As Record Crop. 


It was stated in Associated Press accounts from Rome that 
Italy’s wheat crop was officially estimated on Sept. 4 at 
265,000,000 bushels on 12,200,000 acres. The account added: 

The average acre production, therefore, was 21.7 bushels, said to be an 
Italian record both as to crop and acre yield. It was said rust had prevented 
the achievement of Premier Mussolini’s goal of making Italy produce what 


she consumes—about 300,000,000 bushels. 
—_—————_ 


Cuba’s Sugar Crop—Grinding Season Ended Aug. 15 


with 2,593,361 Tons—1,706,019 Tons Exported. 

The following from Havana, is from the “Wall Street 
Journal” of Sept. 1: 

The Cuban National Sugar Export Corporation reports the close of 
Cuba’s grinding season on August 15 with a production of 2,593,361 long 
tons of sugar from the six provinces, as follows: Pinar del Rio 98,702; 
Havana 243,056; Matanzas 298,889; Santa Clara 522,346; Camaguey 
746,953 ; Oriente 683,415. 

Up to August 15 exports totaled 1,706,019 long tons, of which 1,- 
104,628 went to the United States and 601,391 to other countries. Local 
consumption was 102,300 tons. Stock in Cuba at mid-August amounted 
to 3,419,461 long tons, including 918,752 segregated for the export cor- 
poration. 
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Protest by Santa Clara Mill Owners’ Association 
Against Cuban Sugar Restriction. 


The “Wall Street Journal” of Sept. 7 reported the follow- 
ing from Havana: 


The President of the Santa Clara Mill Owners’ Association has sent a 
letter to Viriato Gutierrez protesting proposed restriction of the sugar 
crop to 2,000,000 tons and urging unrestricted production in Cuba. Ouba 
should withdraw from the Brussels agreement, he stated. 


a 


Extension of Release Date for Segregated Cuban Sugar 
Crop Would Aid Prices, According to J. H. Durrell. 


From the “Wall Street Journal’ of Sept. 7 we take the 
following from Havana: 


Official announcement of an extension of the release date for the 700,000 
tons of segregated Cuban sugar would probably be reflected in higher raw 
sugar prices, in the opinion of J. H. Durrell, Vice-President of the National 
City Bank, who has arrived here. 

The danger to the Cuban sugar industry lies in the Philippines, he 
added, a situation which of course would be eliminated with the independ- 
ence of these islands. Mh. Durell believes that considerable difficulties 
stand in the way of the Philippine Islands joining the projected sugar in- 
stitute though he believes that Puerto Rican producers will be favorable to 
the proposition. 

Consolidation of Cuba’s debt at this time seems almost impossible, in 
Mr. Durrell’s opinion, owing to the bond market condition in the United 
States. 


<i 
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Australian Sugar Price Cut. 


The following (United Press) from Melbourne, is from 
the “Wall Street Journal” of Sept. 7: 


Reduction of a half-penny a pound in the retail price of sugar and a 
stabilizing price of 4d a pound for four years has been agreed upon at a 
conference between representatives of the sugar industry and the Govern- 
ment. 


-— 
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Increase in World Consumption of Cotton Reported 
by International Federation of Master Cotton 
Spinners. 


In Manchester (Eng.) advices, Sept. 6 to the New York 
“Evening Post’’ it was stated that the International Federa- 
tion of Master Cotton Spinners reports world consumption of 
American cotton in the season 1931-1932 amounted to 
12,319,000 bales, against 10,908,000 in the previous season. 
Consumption of all kinds of cotton was 22,323,000 bales, 
against 22,488,000. The advices added: 


World mill stocks of American cotton on July 31 1932, amounted to 
2,559,000 bales, against 1,871,000 a year ago. World mill stocks of all 
kinds of cotton were 4,483,000 bales, against 4,313,000. 


tte 
— 





Improvement in World Spinning Trade Believed 
Reflected in Larger Exports of American Cotton 
to Europe. 


Substantially larger exports and forwardings of American 
cotton to the Continent of Europe suggest that an improve- 
ment may be developing in that division of the world spin- 
ning trade, according to the New York Cotton Exchange. 
Exports to the Continent during this season to date total 
311,000 bales compared with 97,000 in the same period last 
season. Forwardings total 299,000 against 227,000. In 
the comments the exchange service on Sept. 6, said: 


Germany and France report that individual spinners have moderately 
increased their activity and Italy cables that an improvement may become 
evident later this month. The wide movements in cotton prices have been 
too rapid to bring a great increase in yarn and cloth business but a better- 
ment is evident in this direction. France and Germany say that demand 
has broadened and mill bookings increased, but prices of the manufactured 
products have lagged behind cotton costs on the rise. The low state of 
stocks of goods is emphasized as an encouraging factor in domestic markets 
but high tariff walls block international trade. 


> 


British Cotton Mill Strike—Government Acts to Adjust 
Differences. 


With the return of Prime Minister MacDonald from his 
Scottish vacation, the British Government took action on 
Sept. 5 to end the Lancashire textile strike, which after a 
week involved 160,000 workers in the manufacturing section 
of the industry. A London cablegram Sept. 5 to the New 
York ‘‘Times’”’ from which we quote added: 


The attitude of employers and workers apparently is as unyielding 
as on the first day of the strike. The move the Government has taken is 
to address confidential letters to both sides setting out what are regarded 
as the chief matters in dispute in the order of their importance and suggesting 
a method whereby they should be approached. 

Sir Henry Betterton, Minister of Labor, who drafted the letters, met 
Mr. MacDonald at the railway station and drove with him to Downing 
Street, where they had a long consultation. Both were enthusiastically 
cheered and high hopes are expressed in official circles that the Govern- 
ment’s proposals will lead to an early reopening of negotiations. 


An item bearing on the strike appeared in our issue of 
Sept. 3, page 1564. It was noted in a Manchester cable- 
gram Sept. 2 to the ‘“‘Times”’ that three Lancashire members 
of Parliament offered their services as mediators on Sept. 2, 
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but neither employers nor operatives were willing to accept 
them. 

Under date of Sept. 2 Associated Press advices from Man- 
chester stated: 

Lancashire textile employers expressed a willingness to-day to arbitrate. 
In a meeting lasting half an hour, the Cotton Spinners and Manufacturers’ 
Association central committee drafted its reply to the offer of Sir Henry 
Betterton, Minister of Labor, to sponsor a meeting with union leaders. 
The Association said it would attend such a meeting, if invited. A union 
representative commented that the action was a surprise and the employers 
had gone further toward settlement of the issues than was expected. 

The Leigh Manufacturing Co. reported that a good response had been 
received from its notices that it would reopen if enough employees agreed 
to report for work. The company’s two mills were closed last Wednesday. 


In the notices, posted this morning, it asked for submission of names of 
workers willing to return. 


In Sir Henry’s message, sent to both employers and workers, he urged 
that they meet as soon as possible after appointing special committees to 
deal with such questions as wages and conciliation conditions. 


From a London eablegram Sept. 8 to the New York 
“Journal of Commerce”’ we quote: 


The Lancashire strike situation was considered somewhat more hopeful 
to-day as weaver operatives agreed to attend the conference proposed by 
the Ministry of Labor to attempt to effect settlement through mediation. 
The central committee of the Cotton Spinners and Manufacturers’ Associa- 
tion previously had accepted an invitation to the conference. 

At the same time new difficulties appeared on the industrial horizon 
when union operatives belonging to the Spinners’ Amalgamation voted 
overwhelmingly in favor of strike action Sept. 17 against the demand of 
the Federation of Master Cotton Spinners for a 25% reduction in wages. 
The result of the vote showed 95% of the voters favoring a strike, the 
figures being 30,991 to 1,518. 


The following from Manchester is from the ‘‘Wall Street 
Journal” of Sept. 9: 


The Master Spinners Federation has decided to postpone for one 
month the notices regarding the wage cut. 


-— 
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Manchester (Eng.) Union Cotton Spinners Vote Against 
Wage Cut. 
From Manchester, England, Sept. 8 Associated Press 
accounts said: 


A possible extension of the labor trouble in the cotton industry was seen 
to-day in a vote by union spinners, who ballotted 30,991 to 1,518 in favor 
of stopping work rather than accepting a wage cut proposed by the mill 
owners. 


The vote covered 75% of the union membership. H. Boothman, General 
Secretary of the union, said formal notice of withdrawal of labor from the 
mills would not be given, but that if the employers maintained their present 
attitude the workers would regard the situation as a lockout and not a strike. 


_ “= 
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August Rayon Sales Establish New Record for Industry. 


Poundage sales of rayon yarns for the month of August 
totaled the largest for any month in the history of the 
industry, bar none, says the current issue of the ‘Textile 
Organon,’’ published by the Tubize Chatillon Corporation. 
While an increase in buying had been expected, the publica- 
tion states, the suddenness of the appearance of the demand 
took the industry quite by surprise. From the “Organon,” we 
quote: 


Although the industry’s stocks of yarn on Aug. 1 were somewhat less 
than normal, the sudden demand for yarm immediately reduced these 
stocks toa minimum. Yarn production schedules were increased as rapidly 
as possible and spot delivery on new orders essentially ceased on most 
deniers. ‘The industry to-day, then, has an inadequate stock of yarn on 
hand, is producing at a high rate of activity, and most companies have 
their production booked well ahead. 


It is noted that this situation has resulted in an advance 
in prices of rayon yarns during the month, and while it is 
pointed out that it will be some time before producers receive 
the benefit of the higher prices, nevertheless they are ‘‘a 
distinct advantage in that they make booked orders much 
firmer than would be the case if no price rise had been 
effected.”’ 

The demand for rayon, it is added, has spread to all 
branches of the trade, knitters as well as weavers. It is 
this general and broad nature of the demand that makes the 
rayon picture to-day such a healthy one, and it is on this 
principal basis that we expect an active demand for rayon 
to continue well into the spring of 1933 at least. 

Regarding conditions in the August cotton situation, it 
is pointed out that cotton prices increased rapidly during the 
month, adding that an increasing price level for raw cotton 
from present quotations is indicated. It is also expected 
that when the Government figures are published they will 
show a substantial increase in consumption for August. 
Wool prices, it is stated, were stronger during August and 
further price gains may be expected for the remainder of this 
year. However, says the “Organon,’’ we do not expect 
wool prices to exhibit as great a relative advance as is anti- 
cipated for cotton and silk in the near period. Expecting 
the demand for raw silk in New York to continue, it is 
believed that the dollar price of raw silk will continue steady. 
The recent increases in rayon prices are also further stimu. 
lants to the raw silk price level. 
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Five-Day Week in Force at Forstmann Woolen Mills— 
Increase in Number of Employees. 


Associated Press advices Sept. 6 from Passaic, N. J. said: 


The Forstmann Woolen Company, one of the largest woolen manu- 
facturers in the country, announced to-day that it would inaugurate a 
five-day working week in all ite mills, starting next Monday. Ourt Forst- 
mann, Vice-President, who made the announcement, estimated the new 
program would increase the number of employees by at least 10%, and said 
further employment would be given when new seasonal lines of woolens 
for late winter and spring are manufactured. With the start of the five-day 
week the company will employ two eight-hour shifts. 


—_—— 





Advance in Price of Celanese Yarns. 


The ‘Wall Street Journal” of Sept. 6, said: 


Celanese Corporation of America has revised its price list on Celanese 
yarns representing an advance of 10 cents a pound on 150, 170, 200 and 
300 deniers, and an advance of 5 cents a pound on 120 denier for the weaving 
yarns. The prices on hosiery yarns are advanced 15 cents a pound on 150 
denier, 15 cents a pound on 120 denier, and 10 cents a pound on 100 denier. 


Wages Increased 10% by Spofford Mills, Inc., of North 
Carolina. 

According to Associated Press advices from Wilmington, 
N. C., Sept. 6, officials of the Spofford Mills, Inc., on that 
day announced a 10% increase in wages effective Sept. 12. 
The increase will affect 296 men working on a full-time 
schedule. 
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60-hour-week Schedule Resumed by Lafayette Cotton 
Mill. 

The following Associated Press advices are from Lafayette, 
Ga., Sept. 6: 

W. A. Enloe, President of the Lafayette Cotton Mill, announced that 
while his plant has been running more or less regularly, a 60-hour-week 
schedule has now been resumed. Orders are now being booked for future 
delivery and Mr. Enloe said the prices of cotton goods are showing appre- 
ciable advances. 
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Consolidation Textile Corp. Adopts New Weekly Time 
Basis. 


Beginning Sept. 8, the Consolidated Textile Corp. will 
operate on a weekly basis of 55 hours for day workers and 
50 hours for the night shift, after having been closed most 
of the summer, says Associated Press advices from Lafayette, 


Ga., Sept. 6. 
cnniesioeiaiillteaintiainnins 
Berkshire Fine Spinning Associates to Reopen Cotton 
Cloth Mills in Massachusetts—1,400 Employes to 
Receive Immediate Employment. 


According to Associated Press advices from North Adams, 
Mass., Sept. 3, announcement was made by the Berkshire 
Fine Spinning Associates on that day that their mills at 
Adams, which have been closed for nine weeks, will reopen 
Sept. 6. The advices also said: 


Fourteen hundred employes will receive work at first and later 400 others 
will be recalled. The mill, which manufactures cotton cloth is the com- 
pany’s largest unit. 

Many other mills of the concern throughout New England have been 
operating on day and night schedules recently after shut downs of various 
duration 
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Painters on Strike in New York to Resume Work at 
Former Scale of $11.20 Pending Conference. 


Cessation of the general strike in New York of the Brother- 
hood of Painters was announced on Sept. 3, on the eve of 
Labor Day, by the strike committee, through David Shapiro, 
Secretary of District Council9, according to the New York 
‘Times’ of Sept. 3, which also reported: 


Nearly 5,000 men who have been out since July 14 will return to 
work Tuesday (Sept. 6) upon orders issued by Edward Ackerley, General 
Vice-President of the Brotherhood, at the wage scale of $11.20 for which 
they went on strike. The employers had offered a scale of $10 a day on 
new work and $8 on old work. 

Upon their return, agreement committees of the union and the Associa- 
tion of Master Painters will confer to reach a permanent settlement. The 
$11.20 scale represents a 15% reduction from the scale of $13.20 that 
prevailed previous to the expiration of the old agreement. 

The strike was called when the union offered to accept a 15% wage cut 
in accordance with the 15% reduction in the other building trades, and the 
employers insisted upon a larger cut. The union has a membership of 
10,000, but many of the men were unemployed when the strike was called. 
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Petroleum and Its Products—Many Companies Fail to 
Produce 50-Barrel Limit in East Texas—National 


Output Increases—California Allowable Cut— 
Prices Hold Stable Throughout All Fields. 


The recent order of the Texas Railroad Commission raising 
the per well allowable output in East Texas to 50 bbls. a 
day, an increase of 7 bbls. over the previous limit of 43, is 
being more or less nullified by the action of many companies 
who are voluntarily restricting their own output to 43 bbls., 
and limiting their outside purchases to that figure. 
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It is felt by these companies that the increase of 7 bbls. 
per well might bring about a weakening of the price structure, 
inasmuch as this increase, based upon the total producing 
wells which number more than 7,500, would mean a daily 
increase of over 50,000 barrels. 

The move to hold output to the 43-barrel schedule was 
initiated by the Empire Gas & Fuel Co., and its affiliated 
company, the Texas-Empire Pipe Line Co. Companies 
which have joined Empire in this position include the 
Texas Co., Humble Oil & Refining Co., Sun Oil Co., Stano- 
lind Crude Oil Purchasing Co., Tidal Refining Co., Tidal 
Oil Co., Illinois Pipeline Co., Yount-Lee Oil Co., Toronto 
Pipe Line Co., Atlantic Pipe Line Co. and Shell. 

The attention of the Commission has been turned to rail- 
roads in the question of transporting illegally produced crude. 
Up to now the Commission has centered its investigations in 
the pipe line field, but it was learned that over a short 
period of time shipment of crude by rail had more than 
tripled, and the present investigation is expected to bring 
about a material cut in the illegal output. In connection 
with this problem, it was announced this week that the Com- 
mission had received notice of a resolution adopted by a 
group of 150 land and oil royalty owners urging that action 
be taken immediately to assure prevention of illegal produc- 
tion in East Texas. The group asked that the Commission 
either increase the force of field investigators, or that Gov- 
enor Sterling enlarge the military force so that the Commis- 
sion’s orders can be enforced. The group also cited specific 
instances of illegal production and shipment by motor 
trucks. It also charged that many of the smaller pipe lines 
had ignored the order of the Commission to install meters. 

Crude production throughout the country increased on an 
average of 13,250 barrels during the week ending Sept. 3. 
California output mounted to 477,400 bbls. daily, and the 
California State executive committee on equitable curtail- 
ment has adopted resolutions reducing the state allowable 
to 448,200 barrels daily, as compared with the present limit 
of 475,600 barrels. 

Prices of crude oil remained unchanged in all producing 
centers during the week. 

The anti-trust suit directed by the Texas Attorney General 
against 15 oil companies, the American Petroleum Institute, 
and the Texas Petroleum Marketers’ Association, has been 
slowly developing, and it was announced this week that the 
story of the A. P. I. as relating to the development and 
inauguration of a code of practises for marketing petroleum 
products will be told from the witness stand before Com- 
missioner George E. Shelley in Austin, Tex., during the 
week of Oct. 3. The hearings before the Commissioner are 
preliminary to the trial itself, at which the State’s attorney 
will ask that the defendent companies be barred from further 
business in Texas, and that fines aggregating millions of 


dollars be assessed against them. 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


itt Ue... nnnancieiuaonmme $2.02 | Eldorado, Ark., 40..............- $0.78 
(OS, eS aera 1.05 Rusk, Texas, 40 and over_...-..... 

EES aS Ss ee 80 Salt Creek, Wyo., 40 and over_.... 94 
Western Kentucky.....---------- Se OIE errmansunmuecess -90 
Mid-Continent, Okla., 40 and above 1.00 Midland Dist., Mich............. 85 
Hutchinson, Texas, 40 and over... .78 Sunburst, ee ee 1.05 
Spindietop, "Texas, 40 and over... .78 Santa Fe Springs, Calif., 40 and over 1.00 
= eee 86 Huntington, Calif., 26............ .00 
Smackover, Ark., 24 and over....-. .77| Petrolia, Canada.....-.-----.... 1.75 


REFINED PRODUCTS—KEROSENE DEMAND IMPROVES— 
EXPECT CUT IN BULK GASOLINE PRICES IN EAST—MOTOR 
FUEL STOCKS NOW IN EXCESS OF RECOMMENDED 
LIMITS—MIDDLE WEST COMPANIES PLAN TO DISCON- 
TINUE QUANTITY DISCOUNTS. 

The refined products market in the East was featured 
during this week by a marked improvement in kerosene 
demand, due to the sudden shifting of the weather, and prices 
as a result have shown a firmer tone. The chief refiners here 
are firmly established at 5)4c. a gallon for 41-43 water white, 
tank cars, f. 0. b. 

Weakness has developed in the tank car gasoline market, 
and while official quotations still range up to 834e. for above 
65 octane, it was reported in the trade that sales have been 
made from ec. to 4c. below posted prices in severaj 
quarters. A general downward revision would not prove a 
surprise at this time. 

At a meeting of the directors of the American Petroleum 
Institute held in New York Thursday statistics were pre- 
sented showing that motor fuel stocks are about 7,000,000 
barrels more than they were at this time last year, and are 
about 10,000,000 barrels more than the Institute’s committee 
on economics had estimated there should be as of Sept. 1. 
August consumption of motor fuels would show a decline 
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of almost 20% as compared with the same period last year, 
it was estimated. 

In a general discussion among the directors following the 
revelation of these figures it was recognized that the season 
of heavy consumption is nearly at an end and the industry 
now facing decreasing demand throughout the coming 
months. It was shown that the import tax on gasoline im- 
posed by the Federal Government has succeeded in shutting 
out practically all importation of gasoline, but that at the 
same time it has worked to reduce exports as well, as the 
shutout products now seek markets formerly held by Ameri- 
can exporters. 

Elimination of the quantity discount on gasoline prices 
which have been offered to the retail trade in the Standard of 
Indiana’s territory is being planned by major marketers. 
Chicago reports indicate that a general downward revision 
of 1c. a gallon in service station prices of all grades of gasoline, 
and the substitution of a strictly commercial discount of lc. 
for the present unlimited discount of 2c. a gallon on regular 
and premium gas, and Ic. on third grade will be made shortly. 

This action is the result, it is believed, of the major com- 
panies’ decision that a new method must be found for com- 
batting the competition of small independents who apparently 
intend to maintain their volume distribution at any cost. 
For example, when the major companies recently offered 
quantity discounts to retail purchasers, the independents 
immediately made similar discounts at the pump without any 
reservation as to quantity. This, of course, amounted to a 
straight price cut, and now gasoline may be purchased from 
independents as low as 3c. below the posted service station 
prices of major companies. 

There were no price changes of importance announced 
during the week. 


Gasoline, Service Station, Tax Included. 








New York.........-. $.15 | Cleveland.........- -175 | New Orleans-.....--$.128 
Atilanta.-...... ea 6 (kw RU delphia........ 14 
Baltimore.......... .1%4)| Detroit............ -125 | San Francisco: 
BR ccdcmpaachtints -18 | Houston........... .17 | Third grade.-.-.. -- 119 
Buffalo. ........... -175 | Jacksonville. ...... - 19 Above 65 octane... .18 
SEE Os Kansas City........ . Premium.-......-. .21 
Cincinnati.......... (175 Se... aaaiutaias 167 St. Louis..........- 144 
aed > —— 
be Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. - £ 
N.Y. Bayonne)... 05% Cotes Laomees $.02%-.03% | New Orleans, ex_-»-.03 
North Texas...._. 03 Los Ang. ex. ex = 04% -.06 TA. «ns <= 04 4-.03 
= =—- 
na et Fuel Oil, F.O.B, Refinery or Terminal. 
N. Y. (Bayonne)— & |California 27 plus D'"*” Gulf Coast C.___... $.70 
Bunker C.......-$ .85 $.75-1 y+ Chicago hg 2D As 4 bo 
28-30 D.... 1.65| New Orleans C...... Philadelphia C...... Z 
Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— | Chicago— apne 
28 plus G O..$.03%-.04; 32-36 G O.....--$.01%| ---....--.---.-- $.01% 
Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne)— N. ee ee | Chicago —— $.05%-.05% 
Standard Oll, N.J.— | Sinclair.-........ 3.07% | New Orleans, ex. .05-.05% 
Motor, 60 oc- ae Pet. Co... .06 | Arkansas i 04-04% 
EEL $.03% Shell Fastern Pet. .07% | California. ___ 05- .07 
Motor, 65 | New York— | Los Angeles, ex 04 %-.07 
ee | Colontal-Beacon.-$.08% | Gulf Ports. . 05-.05% 
Motor, standard 08% | Crew levick..... BBt6 | TR. «<ncnte 06-.05% 
Stand. O11, N. Y- 1 2B POU coccacce 03% Pennsylvania. 05% 
Tide W ater Ce). Beit . QR... cocactsvce 08% | 
Richfield Oil (Cal.) 08%! Conttinental_....- 08% 
Warner-Quin.Co. .03:% Republic Oil__.-- *.08 


*Below 65 octane. z ‘Fire Chief’ 

**Standard Ol! of N. Y. now quoting on basis of delivered price not more than 
5c. per gal. under company’s posted service station price at point and date of de- 
livery but in no event less than 8}¢c. a gal., f.o.b. New York Harbor, exclusive 
of taxes. 


-08 4%. 


——— 


Daily Output of Crude Petroleum Again Falls Off— 
Total Stocks of Refinable Crude Lower—Imports 
Show Sharp Decline. 


According to reports received by the United States 
Bureau of Mines, Department of Commerce, the production 
of crude petroleum in the United States during July 1932 
totaled 66,310,000 barrels, a daily average of 2,139,000 
barrels. This represents a decline from the daily average 
in June of 22,000 barrels, and is 384,000 barrels, of 15%, 
below a year ago. The decline in output in July was con- 
fined almost solely to Texas and Oklahoma, more specifically 
to the East Texas and Seminole fields. Daily average 
production in East Texas declined from 345,000 barrels in 
June to 337,000 barrels in July. The number of oil wells 
completed in East Texas reached a new peak of 719 in July, 
and although the average initial of the wells continued 
to decline the total initial production also established a 
new record. Production in the majority of the other dis- 
tricts was stationary in July, the most notable exception 
being the Texas Gulf coast area, which reflected the discovery 
of flush production in the new Conroe field. 

Total stocks of refinable crude were reduced about 
5,400,000 barrels in July, compared with a net reduction 
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of approximately 4,250,000 barrels in June. The increased 
withdrawal in July was due largely to the fact that foreign 
crude stocks increased in June but decreased in July. Im- 
ports of crude oil fell off sharply due to the excise tax and 
amounted to only 1,525,000 barrels, compared with 7,869,000 
barrels in June. The Bureau further reports as follows: 


Daily average crude runs to stills amounted to 2,305,000 barrels, a 
decline of 106,000 barrels from the daily average of the previous month, 

The daily average production of motor fuel showed a further decline, 
which, combined with the drop in imports, resulted in a decline in new 
supply from June to 65,000 barrels daily. The trend in stocks of motor 
fuel showed a marked change in July, when an increase of 672,000 barrels 
was recorded, compared with a decline of 7,082,000 barrels in June. The 
daily average indicated domestic demand for motor fuel in July was 1,010,- 
000 barrels, a decline of 20% from a year ago. This material decrease, 
following the increase in indicated demand in June, was due primarily 
to the fact that approximately 3,500,000 barrels of motor fuel was shipped 
during June for July or subsequent consumption in anticipation of the new 
Federal gasoline tax. Exports of gasoline fell off materially and the 
total indicated demand was 23% below a year ago. 

Stocks of all oils on July 31 amounted to 627,287,000 barrels, an increase 
of 800,000 barrels over June. This increase, which followed a decrease 
of 9,590,000 barrels in June, resulted largely from a material increase 
in stocks of fuel oil. 

The refinery data of this report were compiled from schedules of 338 
refineries, with an aggregate daily recorded crude-oil capacity of 3,568,332 
barrels, covering, as far as the Bureau is able to determine, all operations 
during July 1932. These refineries operated during July at 65% of their 
recorded capacity, given above, compared with 342 refineries operating 
at 67% of their capacity in June, 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8S. gallons.) 






































July June July |Jan.-July| Jan.-July 
1932. 1932. 1931. 1932. 1931. 
New Supply— 
Domestic production: 
de Petroleum_............. 66,310 ’ 78,210} 463,942) 498,609 
D average... -...--....-- 2,139 2,161 523 2,178 2,352 
Natural gaSoline_............- 2,812 2,812 569} 21,493) 26,938 
Ta Tee 80 81 145 705 1,171 
Total production............ 69,202} 67,728] 81,924) 486,140] 526,718 
iis average. .......-..- 2,232 2,258 2,643 2,282 2,485 
Crude petroleum _.........-.-- 1,52 7,869 3, | 33,769] 29,097 
Products. ...........- 897 3,605 3,435} 23,173} 22,719 
Total new supply, all olls.......- 71,624] 79,202} 88,947 : 578,534 
DS dik ashamed 2,310 2,640 2,869 2,550 2.729 
Increase in stocks, all oils...- 800} 69,590) 63,736] b4,290] b17,501 
Demand— 
Total demand...... PERT ae Lee 70,824) 88,792) 92,683] 547,372 .035 
ally average...........--.-- 2,285 2,960 2,990 2,570 2,811 
Crude petroleum_.........-..- 2,249 2,791 2,621 16,428 14,474 
Refined products...-....--..- 4,928 6,887 9,135} 48,451 | 
Domestic demand.......-----.-- 63,647| 79,114) 80,927] 482,493] 521,456 
fae 2,053 2,637 2,611 2,265 2,460 
Excess of daily average domestic) 
production over domestic demand 179 c379 32 17 25 
Stocks (End of Month)— 
Crude petroleum: 
Bast of California... <cnnccsccss 317,980] 322,845) 351,570} 317,980) 351,570 
rN a PE: 5. 40,405) 40,938 43.625 40,405 43,625 
Total refinable crude......-- 358,385] 363,783) 395.195) 358,385) 395,195 
Be ea ae 3,890 3,892 3,711 3.890 3.711 
Refined products d....-.....-..- 265.012) 258,812) 250,255) 265,012} 250,255 
Grand total stocks, all oils......- 627,287| 626,487| 649,161| 627,287] 649,161 
Bunker oil (included above in do- 275 212 217 244 231 
méstic demand). .ccnccustececs 
gL LORE I ET 3,248 3,714 3,839! 23,306! 27,054 








a Based upon production of coke reported to Coal Division by those by-product 























coke plants that recover benzol products. b Decrease. c Deficiency. d Cali- 
fornia heavy crude aud residual fuel included under refined products. 
PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U.S. gallons.) 
July 1932. June 1932. Jan.- Jan.- 
July July 
Total. |DullyAo.| Total. ,DatlyAo 1932. 1931. 
BENGE. « -csussounned 1,032 33 993 33 7,030 9,508 
California: 
Kettileman Hills_....- 1,901 61 1,799 60 12,797 8,218 
Tee Bee ..-ncasesd 2,196 71 3.171 72 16,655 18,443 
Santa Fe Springs----- 1,799 58 1,787 60 13,539 14,732 
Rest of State._..-...-- 8,732 282 8,362 279 62,581 70,376 
Total California....| 14,628 472; 14,119 471) 105,572} 111,769 
ee. gcusmueneel 94 3 98 3 737 925 
Tinos. - cccccccecevece 397 13 426 14 3,003 2,842 
Indiana — Southwestern. 71 2 75 3 495 473 
Northeastern. --...-. 2 niall 3 ne 19 23 
Total Indiana-..-..- 73 2 78 3 514 496 
OO a a 2,855 92 2,736 91 19,977 21,731 
ee, ee 549 18 535 18 3,581 3,720 
Louisiana—Gulf Coast -- 935 30 909 30 6,480 5,417 
Rest of State. .......-- 864 28 855 29 5,813 7,887 
Total Louisiana.--- 1,799 58 1,764 59 12,293 13,304 
See. cavcanceuend 601 19 507 17 3,518 1,839 
2S Ee eo 228 : 224 8 1,520 1,739 
ae sfeies. ...ceaenne 1,101 36 1,066 35 7,819 8,666 
ee ee ee ee 297 10 308 10 2,135 1,854 
Obio—Central & Eastern 285 9 320 ll 2,103 2,556 
Northwestern....---- 91 3 103 3 646 673 
Tot al C OS. ncésevee 376 12 423 14 2.749 3,229 
Oklahoma—Okla. City... 2,886 93 2,822 94 22,117 30.847 
NS ee ae oe ee. 3.636 117 3,501 117 26,150 31.659 
Mast of Btate...ccac0esd 6,553 212 6,582 219 44,423 53,165 
Total Oklabhoma-..-- 13,075 22 12,905 430 92,690} 115,671 
Pennsylvania-_....--.- 1,027 33 1,118 37 7,463 6,459 
Tennessee. -.-- ee l anes * we 4 
Texas—G - “a oast peed 3,490 113 3,300 110 22,659 30,112 
CO eee 5,441 175 5,295 177 33,139 48,162 
Dest Vous. ssccoaeus 10,444 337 10,450 345 71,561 48 653 
Rest of State.....--.- 7,321 236 7,136 239 50,587 56,284 
Total Texas.......- 26 ,696 861} 26,121 871] 182,946] 183.211 
West Virginia ie helt sasatabiael 319 10 357 12 2,332 2.595 
Wyoming— Salt Creek... 663 22 662 22 4.818 5.366 
Rest of Btate..c«cose 499 16 395 13 3.241 3.676 
Total Wyoming.--- 1,16 38 1,057 35 8,059 9.042 
il sens 66,310! 2.1391 64,835| 2.1611 463,942! 493,609 
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NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 





























J June July Jan.-July | Jan.-July 
ions. 1932. 1931. 1932. 1931. 
993 599 5,921 3.579 
et 66 180 tn eT 
A RS Rate 362 325 255 15933 2.516 
I cei 1,713 1,384 1,014 8,464 7,366 

a From “Oil & Gas Journal” and California office of the American Petroleum 

Institute. : 
——_.———— 


Daily Crude Oil Output 13,250 Barrels Higher Than 
in Preceding Week—Further Gasoline Stock With- 
drawals Reported. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 3 1932 was 2,127,250 barrels as compared with 2,114,- 
000 barrels in the preceding week and 1,746,300 barrels in 
the corresponding period last year when martial law was in 
effect in Oklahoma City and East Texas. The daily output 
for the four weeks ended Sept. 3 1932 averaged 2,124,050 
barrels. 

Further withdrawals of gasoline from storage in all parts 
of the United States aggregating 1,460,000 barrels occurred 
during the week under review, the Institute reported. On 
Sept. 3 gasoline stocks at all points amounted to 55,384,000 
barrels, as compared with 56,844,000 barrels at the end of 
the preceding week. The additional withdrawals resulted 
in part from a further reduction in producing activities by 
refiners, who operated at 53.6% of capacity, compared with 
57.5% during the week ended Aug. 27 1932. 

Reports received from refining companies controlling 
95.1% of the 3,852,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 1,964,300 
barrels of crude oil daily were run to the stills operated by 
those companies and that they had in storage at refineries 
at the end of the week, 35,823,000 barrels of gasoline and 
134,947,000 barrels of gas and fuel oil. Gasoline at bulk 
terminals amounted to 13,405,000 barrels and 1,106,000 
barrels were in water borne transit in or between districts. 
Cracked gasoline production by companies owning 95.6% 
of the potential charging capacity of all cracking units, 
averaged 411,600 barrels daily during the week. 

The report for the week ended Sept. 3 1932 follows in 
detail: 

DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Endea 
Sept. 3 Aug. 27 Sept. 3 Sept. 5 
1932. 1932. 1932. 1931. 
INS i a ots ct easenesinetnehateibunee e---| 382,950 | 387,150 394,500 | x256.600 
I se oan Sc nea crcpns tn ae Satanic ano 96,300 95.250 94,450 98.700 
OS |, eee 51,700 53.650 53.650 61.200 
BE So cininadcoadabwdmanenned 49.850 49,800 49 850 54.350 
West Central Texas.....c.-cccocenoe 24,750 24.700 24.650 23,150 
bh RR RRR 2 RE gs a 170,800 172.750 172,350 | 209.900 
ee ne nn, mn mienmen 56.350 56.800 56.400 58,200 
a 332.050 327,700 327 650 x 
ne ameiaial 54.750 53.850 54,350 54.350 
pg SS a cae ae 29.700 29,300 29.300 29.800 
I ai amanawnsen 33.600 34.100 34.000 37.900 
O&O eee 129.800 123.500 124.350 127.400 
ARP a 33,150 32.300 32.250 23.650 
Eastern (not including Michigan) .---- 103,500 101.000 101,750 106.050 
i SRR aii a ae ee 24,350 22.650 22.800 8.500 
OR SEE ee aoe 34,400 33.350 33,450 39,150 
Sick dcobecndwakebiee checks 7.400 7,450 7,600 7,900 
2 REESE ITE Sl aR ea 2.800 2.750 2.750 4.200 
pS ee 31,650 31,550 31.700 42.100 
A ERT 477,400 474,400 476,250 503,200 
pS RUE s eee Oe Ce een) ae 2,127,250 '2.114.000 '2,124.050 1,746,300 





x Martial law in effect in Oklahoma City and East Texas. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS WEEK ENDED SEPT. 3 1932. 


(Figures in barrels of 42 gallons.) 









































Datily Refining Capactty Crude Runs 
of Piants. to Sitiis. 
Distria. a Motor Gas and 
Reporting. % Fuel Fuel Ot 
Potential |__| Datly |Oper-| Stocks. Stocks. 
Rate. Total. | % | Average. | ated. 
East coast__.... 633,700} 633,700\'100.0| 401,000] 63.3'15,928,000} 9,229.000 
Appalachian____ 149,600} 137.400) 91.8 78.300} 57.0) 1.979.000 1,044 000 
Ind., Ill., Ky...| 436,300] 431.500 98.9] 268.300! 62.2 7,206,000 4.241 000 
Okla. ,Kan.,Mo.| 485.700} 435.200! 89.6) 205.700] 47.3) 4.745.000] 3.422.000 
Inland Texas._.| 305.700) 233.900) 76.5 90.300; 38.6} 1,519,000 2.192.000 
Texas guif____.- 532,500} 531,500! 99.8) 350.400) 65.9] 4,981,000 9.972.000 
Louisiana gulf._| 147.500) 147,500,100.0 67.900! 46.0) 1.691.000} 4,305,000 
North La.-Ark..} 85,600} 83.000) 97.0| 42.600! 51.3| (204.000 624.000 
Rocky Mountain} 160.900 143,800! 89.4 33,300 23.2) 1,656 000 561.000 
California...... 914,500 884,100) 96.7| 426,500) 48.2)/15,475,000| 99,357,000 
Totals week: 
Sept. 3 1932./3,.852,000/3.661,600) 95.1/1,964,300] 53.6/c55384.000' 134,947,000 
Aug. 27 1932_/3,852,000!3.661,600! 95.1/2,104,100] 57.5.56,.844,000: 134,925,000 





a Below Is set out an estimate of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of Sept. 3 1932, compared with certain September 1931 Bureau figures: 
A. P. I. estimate B. of M. basis week Sept. 3 1932_b_.________ 56,550,000 barrels 
U. 8. B. of M. motor fuel stocks Sept. 1 1931__..___.....______ 50,810,000 barrels 
U. 8. B. of M. motor fuel stocks Sept. 30 1931_._....._..._______ 50,122,000 barrels 

b Estimated to permit comparison with A. P. I. 

- ; ot Mines basi I. Economics report, which is on 

¢ Includes 35,8% 3,000 barrels at refineries; 13,405,000 at bulk terminals; 1,106,000 
barrels in transit, and 5,050,000 barrels of other motor fuel stocks. 
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Daily Production of Natural Gasoline at Lowest Level 
Since 1926—Inventories Again Decline. 
According to the U. S. Bureau of Mines, Department of 
Commerce, the total output of natural gasoline in July 1932, 
amounted to 118,100,000 gallons, which, though the same as 
in the previous month, represents a decline in daily average 
of from 3,940,000 gallons in June to 3,810,000 gallons in 
July. This represents the lowest level of production since 
1926. The decline in production in July was general through- 
out the country, and only a few districts showed an increase 
in output. Stocks of natural gasoline were not drawn on as 
heavily as in June but declined to 31,809,000 gallons from 
34,106,000 gallons on hand the previous month. The Bureau 
shows: 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Productton. Stocks End of Mo. 
Jan.- 

July June July July July June 

1932. 1932. 1931. 1932. 1932. 1932. 
pS eee 3,500 3,700 3,700 | 40,600 4,028 | , 5,066 
eS wanedanna nae 600 700 600 4,600 290 525 
IN 2s 5 winapi 29,800 | 29,900 | 39,400 |229,.200 | 14,074 | 13,251 
pRB EE eae 1,600 1,700 2,500 | 15,000 736 871 
Teihis detains dcdbenie tl 28,600 | 27,900 | 34,000 {207.600 8,200 | 10,198 

SI a a ditausammbnueu 3,600 3,800 4,300 | 29,200 779 9 

pO Ea eee ee 1,700 1,700 2,200 | 12,100 308 205 
Rocky Mountain........-- 5,200 5,200 5,900 | 35,300 675 701 
CS 6 avo cnnncevene 3,500 | 43,500 | 57,300 {329,100 2,669 2,359 
I inc cas se wilalatabiomanes 118,100 |118,100 |149,900 {902.700 | 31,809 | 34,106 
Dally average.....------- 3,81 3,940 4,840 4,260 Se pate t 
Total (thousands of bbis.).-| 2,812 2,812 3,569 | 21,493 757 812 
DE NEES: . . aieo scene 91 94 115 102 Pare ical 








Crude Oil Production in Venezuela Higher During First 
Seven Months—Shipments Also Increased. 


According to statistics taken from O’Shaughnessy’s 
“Weekly Oil Bulletin,’’ the estimated production of crude 
oil in Venezuela amounted to 69,840,182 barrels (of 42 
gallons each), during the seven months ended July 31 1932, 
compared with 68,025,478 barrels in the corresponding period 
last year and 78,964,857 barrels during the first seven months 
in 1930. Shipments totaled 68,554,100 barrels as against 
66,262,344 barrels during the same period in 1931. 

Production in the month of July 1932 amounted to 9,550,- 
761 barrels, compared with 9,913,192 barrels in the corre- 
sponding month last year and 10,578,631 barrels in June 
1932. Shipments were 8,394,200 barrels as against 10,313,- 
300 barrels in the preceding month and 9,401,400 barrels in 






































July 1931. A comparative table follows: 
PRODUCTION AND SHIPMENTS OF VENEZUELAN CRUDE OIL 
(PARTLY ESTIMATED) 
(in Barrels of 42 Gallons.) 
Production. Shipments. 
Month. 
1932. 1931. 1930. 1932. 1931. 

I oc nsicetanid 9,589,088| 10,384,451] 11,518,273) 9,087,000) 10,787,289 
eae 8,994,242] 9,486,327) 10,898,535) 8,546,100} 9,515,725 
jE SS" 9,998,250] 10,282,727] 11,920,282|] 9,949,300) 10,362,346 
. ._ eee 10,480,750] 9,262,503) 10,724,045) 11,004,200) 8,585,690 
EE eee eee 10,648,460) 9,514,909} 10,918,419} 11,260,000) 9.048.694 
RS oi cha, owe ccmeiaaien 10,578,631 9,181,369] 11,361,233) 10,313.300| 8,561,200 
[SS eae 9,550,761} 9,913,192) 11,624,070) 8,394,200} 9,401,400 

£even months_..-_| 69,840,182) 68,025,478] 78.964.857) 68,554,100) 66.262,344 
ae 9,795,887) 11,378,274 9,274,100 
September. ....-..- 9,412,329} 11,310,770 9,420,000 
OMAR sn ce mecun 9,440,165) 11,784,591 9,639,300 
| 9,535,068] 10,910,501 8,984,320 
December........- 9,921,889) 10,492,030 9,100,800 

Total for year_--_. 116,130,8161134,841,023 112,680,864 

—_——_. 


Price of Gasoline Cut at Houston—Reduction of 
One-Cent Affects Ethyl and Standard Grades 
Only. 

Advices from Houston, Tex., to the ‘“‘Wall Street Journal’’ 


of last night (Sept. 9), contained the following: 

Magnolia Petroleum Co., Humble Oil & Refining Co., Gulf Refining Co. 
and Texas Co. have reduced retail gasoline prices at Houston one cent a 
gallon on ethyl and standard grades only. Third-grade gasoline is un- 
changed at 15 cents a gallon, including the 5-cent State tax, at service 
stations. The new price on ethy! is 20 cents; on standard grade 17 cents. 


— 
& 


Outflow of Gas Halted by Texas—State Shuts in Field 
on Independents’ Complaint. 


Austin (Tex.) advices as follows Sept. 9 are taken from 


the New York ‘Sun’’: 

The Texas Railroad Commission has ordered temporarily that part of 
west Panhandle natural gas field east of Burnett Ranch shall be completely 
shut in. The balance of the field may produce up to 4% of potential 
open flow. The small needs of nearby communities must be provided for 
out of the 4% limit. 

The Commission's action was taken on complaint of independent opera- 
tors, who contend that five large utility systems, all marketing gas outside 
of the State, are draining gas from their properties. 

Absolute enforéement of the order may seriously affect the exportation 
of natural gas to Chicago and a number of other cities and towns outside 
of Texas. It is estimated that 70% of the gas transported by those inter- 
State pipe lines comes from wells that have been ordered closed. 
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In commenting upon the order Commissioner Ernest O. Thompson said: 

“Five important utility systems, all marketing gas outside the State, 
have built into the west Panhandle field. Their lines are supplied entirely 
from their own leases and their withdrawals are draining the gas from 
independent properties. All of these companies under their permits to do 
business in Texas have used the right of eminent domain. The general 
conception is that they are public servants to the extent of assuming the 
obligation of furnishing without discrimination an outlet to the production 
of any field into which they may build. This is the practice generally 
in the gas industry and in other gas fields of Texas. The companies here 
assert that they are private operators and cannot be compelled to take 
care of the production of other interests. 

“As a temporary expedient while some other answer is being found we 
are entering an order which is in substance: 

“The part of the west Panhandle field lying east of the Burnett Ranch 
shall be completely shut in. The balance of the field may produce up to 
4% of potential open flow. The small supply from the 4% area required 
to supply nearby towns will be expected from the 4% limit. 

“If the independents at later hearings show the Commission that under 
this order they are still suffering substantial drainage we shall give what- 
ever additional relief may seem best. 

“‘We have requested the Governor that opportunity be given the present 
Legislature to correct this matter.’’ 


ain 
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Rumanians Get Extension of Time on Oil Pact. 


The following is from the New York “Sun’’ of last night 
(Sept. 9): 

The Rumanian delegates to the international oil conference held in 
Paris during July have asked for and have obtained an extension of the 
time limit set for signing the agreement reached with the international 
group of American, British and Dutch oil exporters, it was learned to-day. 
The original limit was Aug. 15, but the time has been extended to Sept. 15. 

So far as could be ascertained here to-day nothing has happened to in- 
dicate that the agreement would not be signed. The extension was neces- 
sary to give the various small independent companies of Rumania time 
to consider and approve the plan which is designed to regulate production 
and export of Rumanian oil products. The bulk of the export business 
is in the hands of foreign companies representing the Standard Oil Co. 
of New Jersey, the Royal Dutch and British interests whose signature is 
a foregone conclusion if the small companies come in. 

Rumors of a third international oi conference next month with the 
Soviets are denied in well informed quarters, where it is stated that no 
conference has been called. Doubts are expressed that the Russian Gov- 
ernment would sign an agreement owing to differences of opinion among 
the Soviet executives. 

<> 





Domestic Copper Advanced on Higher European 
Prices—Zinc Moves Upward. 


According to ‘‘Metal and Mineral Markets’’ foreign trade 
in copper again was far more active than domestic business, 
and as prices moved upward abroad the market here re- 
sponded accordingly. The top price named for copper 
yesterday—6.25c. Connecticut—represents a net gain for 
the week of %-cent. Quotations for copper products also 
were raised during the week in sympathy with the metal. 
Trading in zine has expanded, and the price advanced 
sharply. Demand for lead has eased off, yet prices were 
firmly maintained in all directions. Tin advanced on active 
speculative operations in London, and the price here settled 
well above 25 cents per pound. Silver prices showed little 
change. The “Metal and Mineral Markets’’ weighted 
index number of non-ferrous metal prices for August was 
47.32, against 44.77 in the preceding month. The advance 
is the first registered since July 1931. The report goes on 
to say: 

Copper at 6.25 Cents. 

European demand for copper continued active, inspired no doubt by 
the improved financial and business outlook and the feeling that pro- 
ducers will, in time, take measures that will assure a more orderly market 
for this important raw material. Leading producers of copper of foreign 
origin will meet in London during October to discuss the situation in 
reference to production and distribution of copper, and traders abroad 
believe that this will probably spell higher prices. With most of the 
world’s surplus of copper held in the United States and the 4 cent tariff 
wall a factor to be considered, domestic producers are disposed to hold 
aloof for the present and follow the trend of events abroad. In short, 
domestic copper is being offered sparingly and a moderate daily turnover 
seems to be sufficient to lift prices. A quantity sold early yesterday at 
6.125 cents, Connecticut, but late in the day nothing appeared to be 
available under 6.25 cents. 

The movement of copper into consumptive channels is gradually showing 
some gains, though virtually no one in the industry looks for any great 
betterment in shipments by producers during the month of August. Pro- 
duction of copper appears to be at about the same level as in recent months, 
and no radical change is expected in the rate of operations unless conditions 
show unmistakable signs of improvement. 

The foreign market on Thursday last showed a range of 5.85 cents to 
to 6 cents, c.i.f. usual European ports. From this level the price climbed 
steadily, several lots changing hands yesterday as high as 6.325 cents, 
c.i.f., though a fair tonnage also brought no more than 6.25 cents. 


tin 
— 





Copper Sales Halt As Futures Break—-Consumers Stop 
~~ Building Up Stocks Until Trend of Spot Prices 
Is Established. — 
From the “Wall Street Journal” of last night (Sept. 9), 
we take the following: 
The considerable break in price of standard copper on the London Metal 
Exchange has stopped foreign buying temporarily. Such a break, however, 


was foreseen in view of the free buying of copper by the public since the 
Ottawa Conference ended ite deliberations. 
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Naturally consumers who have been building up plant stocks stopped buy- 
ing when the Metal Exchange prices dropped. 

Although buying is small prices are firm here and abroad. However, as 
a period of quicter buying should normally have been about to start, this 
sharp break in prices on the largest speculative metal exchange in the world 
probably will result in cautious and quiet buying for a week or so. 

If European buying quiets down prices may ease but such a decline prob- 
ably will not be great. Naturally as foreign price has tended to establish 
domestic price on the way up, it would not be surprising to find some 
difficulty in avoiding a slight decline here. 

Electrolytic copper for domestic shipment is 6.25 cents a pound delivered 
to end of 1932. European destinations are at levels corresponding with 
6.25 cents c.i.f. Hamburg, Havre and London. 


tin 
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Foreign Copper Price at 6.25 Cents a Pound—Price of 
Domestic Copper at 6.25 Cents. 


The foreign price of copper was reported yesterday (Sept. 9) 
at 6.25 cents a pound, c. i. f. Hamburg, Havre and London. 
This compares with 6.25 cents to 6.3214 cents, the prices 
quoted on Sept. 8. 

In the domestic market the price of copper was advanced 
14-cent a pound on Sept. 7 to 6.25 cents delivered in the Con- 
necticut Valley to the end of 1932. 


_ 
_ 





Wire Prices Advanced by General Cable Corp. and 
Anaconda Wire & Cable Co. 
The price of bare and magnet wire was advanced 14-cent 
a pound and weatherproof wire 4-cent a pound on Sept. 6 
by the General Cable Corp. and the Anaconda Wire & 
Cable Co. These advances are based on 6.25 cents delivery 
for electrolytic copper. 


ti. 
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Production of Slab Zinc Again Declined During August 


—Shipments Show an Increase Over the Preceding 
Month. 


According to the American Zine Institute, Inc., a total of 
13,404 short tons of slab zine were produced during the’ 
month of August 1932. This compares with 14,771 tons 
during July last and 21,567 tons during August 1931. 

Shipments amounted to 18,108 short tons of slab zine as 
against 12,896 tons in the preceding month and 23,599 tons 
in the corresponding period last year. 

Inventories declined from 135,907 short tons on July 31 
1932 to 131,203 tons on Aug. 31 1932. The latter figure 
also compares with 129,701 tons a year previous. The 
Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES), 1930, 1931 and 1932, 
(Tons of 2,000 Lbs.) : 












































yRetorts | Unfilled 

Produced | Shtpped | Stock at | xShtp-|\Operat’g,| Orders, | Datly 

Month. During | During End of | pedfor| End of | End of | Aver. 

Month Month. | Month. | Export.) Month. | Month. | Prod. 

1932. 
January .....-- 22,516 22.444 | 129,914 31 | 22,044 | 24,232 723 
February ...--- 21,516 21,896 | 129,534 O | 21.752 | 23,118 742 
OSS eee 22.493 22,576 | 129,451 0 | 22,016 | 23,712 726 
oT eee 20,620 18,046 | 132,025 0 | 20,796 | 20,821 688 
{ae 18,642 18,087 | 132,580 0 | 20,850 | 19,837 601 
Gina decnasda 16.410 14,958 | 134,032 24 | 18,742 | 16.116 547 
[aes 14,771 12,896 | 135,907 0 | 18.295 | 16,949 476 
IE ae seecaite 13,404 18,108 | 131,203 39 | 14,514 | 18,017 432 
1931 

January ...---- 32,522 31,064 | 145,076 1 | 33,235 | 30,251 1,049 
February -.---- 29,562 30.249 | 144,389 0 | 33,118 | 33,453 1,056 
ES 32,328 35,224 | 141,493 O | 31,821 | 31,216 1,043 
os apir tena 4 od 29,137 27.418 143,212 O | 26,672 | 36,150 971 
Ee 25.688 25.851 143,049 20 | 20.624 | 31,146 829 
i cccnanens 23,483 27,604 | 138,928 0 | 19,022 | 33,086 783 
_ 2a 21,365 28,460 131,833 20 19,266 | 24,815 689 
a 21,467 23,599 129,701 0 19,305 | 20,503 692 
September. --_-- 21,327 20,860 130,168 0 | 20,417 15,388 708 
0 ON SS as 21,548 21,181 130,535 0 | 21,374 18,365 695 
November. ---- 20,548 19,963 131,015 0 19,428 | 21,355 681 
December... -.- 21,868 23,041 129,842 QO | 19,875 | 18,273 705 

Total for year; 300,738 | 314,514 41 

Monthly aver.-| 25,062 26,210 3 | 23,680 | 26,166 822 
1930. 
January ...--.- 52,010 40.704 86,736 20 | 59.457 | 39,017 1,678 
February ....-- 44,628 41,296 90.068 6 | 59.929 | 32.962 1,594 
Be. oe eccce 48,119 41,820 96 ,367 17 | 51,300 | 29,330 1,552 
| RE es 44,435 40,597 100,205 26 | 50.038 | 29,203 1,481 
| SESE 44,556 38,681 106,030 31 52.072 | 30,515 1,437 
re 43,458 36,448 | 113,090 37 | 52.428 | 28.979 1,449 
ee 40,023 35,389 117,724 31 46.030 | 34,135 1,291 
SE cananeex 41,012 31,901 126,835 17 48.004 28 972 1,323 
September. --.-- 40,470 32.470 | 134,835 11 | 42,574 | 27,108 1,349 
Ostoner..ceco- 40,922 32,430 143,327 0 38 ,f04 29.510 1,321 
November... -- 32.097 30,285 | 145,139 O | 35.092 | 24,481 1.067 
December...-- 32,733 34,254 143,618 0 | 31,240 | 26,651 1,054 

Total for year} 504.463 436.275 196 
Monthly aver_- 42.039 36,356 16 | 47,064 | 30,072 1,355 

x Export shipments are included in total shipments. 

Average Retorts During Month— 1932, 19314 
BS CL PERE EAR REG SLES) es RB 21,001 32.737 
en ee EE ee 20.629 34,423 
Di... susssndetodhevbbbnd onsets sauesainadawad 21.078 30,647 
BEE, co cccndceecemetductdechuhoctnseenatemodhesseese 19.469 26.765 
OE EE ELE EIR ES I SGP N Ss OE SS RE 20,172 20,632 
DORA. - cshausetesbadendsanblenstbedenananannenbant 19,670 19,898 
DU... . ccssnbneseouindsbdbbnanedmiaminnnnnemiabdnn 17,552 17,920 
DEBE, cccradcovcdcdescndneseccancassmnsccbennensebacansé 15,067 18,140 


Note.—Figures for retorts operating have been revised in accordance with cor- 
rected data supplied by producers. ‘These ficures relate to horizontal retorts only. 
The total production of sine as reported includes also the metal produced by con- 
tinuously operating vertical retorts and by the electrolytic method. 
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American Brass Co. and Revere Copper & Brass, Inc. 
Increase Prices of Brass and Bronze Products. 

Effective Sept. 7 the American Brass Co. and Revere 

Copper & Brass, Inc., raised the prices of brass and bronze 


products 4-cent a pound. 
—_——_<———— 


Slight Increase in Ingot Production in August. 

Steel ingot production in August, according to the latest 
monthly report of the American Iron and Steel Institute, 
amounted to 832,402 tons, an increase of 39,869 tons over 
the previous month when an all-time record low was estab- 
lished. The approximate daily output for the 27 working 
days in August was, however, still lower than the record 
low set for the 25 working days in July, amounting in August 
to only 30,830 tons against 31,701 tons in July. Percent 
of operation also fell off slightly—from 14.66% in July to 
14.26% last month. In August 1931 when percent of opera- 
tion stood at 31.08%, daily production averaged 66,032 tons 
for the 26 working days in that month and output of all] 
companies totaled 1,716,829 tons. Below we show the 


monthiy figures since January 1931: 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO 
AUGUST 1932—GROSS TONS. 


Reported companies which made 95.33% of the open-hearth and Besseme 
” steel ingot production in 1931. 


















































Monthly | Calculated |No.of|Approz.| Per 
Open- Output Monthly |Work-| Datly | Cent. 
Month. Hearth. | Bessemer. | Compantes | Output All| tng | Output | Opera- 
Reporting. |Compantes.|Days.|AU Cos.) tton.a 

1931 
January.-| 2.098.175] 296.620] 2.394.705] 2.512.140 93, 43.80 
February .| 2.131.079] 296.974] 2.428.053] 2.547.027| 24 | 106.126] 49.96 
March...| 2.565.531] 346.137| 2.911.668] 3.054.339] 26 | 117.475] 55.30 
April.....| 2.321.043] 316.668| 2.637.711] 2.766.959] 26 | 106. 60.09 
May.....| 2.130.805] 301.639] 2.432.444] 2.551.633] 26] 98.140] 46.20 
June.....| 1,782,007] 246.365] 2.028,372| 2.127.762) 26] 81.837| 38.52 
July...-- 1.574.379 :0'0| 1.799.409] 1.887.580} 26| 72.599] 34.17 
August...| 1.462.254] 174,380] 1,636,634] 1.716.829] 26 | 66.032] 31.08 
8 mos... 16,065,273] 2,203,813] 18,269,086] 19,164,269] 207 | 92,581] 43.58 
Beptember| 1.274.072| 199,151] 1,473,223] 1,545.411| 26] 69,439] 27.98 
October. .| 1.319.958] 195.943] 1.515.901] 1.590.180] 27 | 68.896] 27.72 
November| 1.276.856] 240.441] 1,517.297| 1.501.644 25 | 63.666] 29.97 
December] 1.068.384] 172,046] 1,240,430] 1.201.211] 26 | 60.047] 23.56 

» 

Total. .| 21,004,543] 3,011,394| 24,015,937] 25,192,715] 311 81,006] 38.18 

1932. 
January..| 1,230.661 160,633} 1,391,294) 1,459,450] 26 56.133] 25.96 
February.| 1.232.568] 157.067| 1.389.635] 1.457.710] 25 | 58. 26.96 
arch..-| 1,149,307] 193.944] 1,343,251] 1,409,054 27] 62,187] 24.13 
April__-.-| 1,036,227] 144,197] 1.180.424] 1.238.250] 26] 47.625] 22.02 
May..-.-| 950.785] 103.593] 1.054.378] 1.106.030] 26] 42.540] 19.67 
June_----| 755.123] 100.249] 855.372]  ‘897.275| 26 | 34.511] 15.96 
July.._.- 652.650] 102.872) 755.522} 792.533} 25] 31.701| 14.66 
A --| 704.747] 88.782] 793,520] 832.402] 27 8 14.26 
8 mos..! 7,712,068' 1,051.337' 8.763.405! 9,192.704| 208! 44,196' 20.44 





a The figures of “*per cent. of operation” in 1931 are based on the annual capacity 
as of Dec. 31 1930, of 66,069,570 gross tons for Bessemer and open-hearth steel 
ingots and in 1932 on the annual capacity as of Dec. 31 1931 of 67,473,630 gross tons. 
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August Pig Iron Production Shows a Smaller Decline. 


August pig iron production, at 530,576 gross tons, showed 
a loss of only 7.3% from the July output, which was 572,296 
tons and which had registered a decline of 11.8% in the daily 
rate from the preceding month, states the “Iron Age’’ of 
Sept. 8. The daily output in August was 17,115 gross tons, 
compared with 18,461 tons in July, adds the ‘“‘Age,’’ which 
further reports as follows: 


There were 42 furnaces in operation on Sept. 1, making iron at the rate 
of 16,225 tons daily, compared with 46 in blast on Aug. 1, with a daily 
operating rate of 17,525 tons. The net loss in the number of furnaces 
operating on Sept. 1 was four, although two banked furnaces were scheduled 
to go in after the huliday week-end. 

Ten furnaces were blown out or banked during August and six were blown 
in. Of those taken off, four belong to independent steel companies, three 
to the Steel Corporation and three to merchant producers. The Steel 
Corporation put four furnaces in operation and the independents two. 

Furnaces blown out or banked include: One Steelton, Bethiehem Steel 
Co.; one Hazleton and one Pioneer, Republic Steel Corp.; one Carrie and 
one Farrell, Carnegie Steel Co.; one Gary, Lilinois Steel Co.; one Hubbard, 
Youngstown Sheet & Tube Co.; the Neville Island furnace of the Davison 
Coal & Coke Co.; the furnace of the Jackson Iron & Steel Co., and one 
Federal furnace of the Interlake Iron Corp. Among the furnaces blown in 
were: Ashland furnace of the American Rolling Mill Co., one Campbell 
furnace of the Youngstown Sheet & Tube Co., two Ohio furnaces of Carnegie 
Steel Co. and two South Chicago furnaces of the Illinois Steel Co. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE, 
(Gross Tons.) 


























Ptg Iron.x Ferromanganese.y 

1931. 1932. 1931. 1932. 
JADURT..cccccccccesccesceuces 1,714,266 972,784 14,251 11,250 
VORDrUary .cccccccceeceececccee 1,706,621 964.280 19,480 4,010 
07 ee ia adQadeonm 2,032,248 967.235 27.899 4,900 
Bl a kbekhbiwearsaumiawonada 2.019.529 852.897 25,456 481 
Dt. <ctchesebsnenenenetahene 1,994,082 783,554 23.959 5,219 
GG. cnnvecceté@aveveccove 1,638,627 628,064 11,243 7.702 
Hlalf OOP ccc ccceseeecccene 11,105,373 5,168,814 122,288 33,562 
GE. nhacdaneeasanvaceanceece 1,463,220 572,296 17.776 2,299 
DEE cn ein seéaundsneneeece 1,280,526 630,576 12,482 3,414 
IN ssi os os cin mendhatbinanin ee i ©  § deeiming oS ree 
his aii a atiisinaibiomeiaetied RO * J i I 
SS EEE EEE ae ee Y ae 3. Tea eenaapeet 
i) dcausibitidhnemeaane Ds |. nuwue i eae 
TE Canad ebasnbbbcovsscus 4. | eee #8: % Baer 











x These totals do not include charcoal pig iron. The 1930 production of this 
fron was 06,580 gross tous. y Included in pig iron figures. 
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 





Sept. 10 1932 
































Steel Mer- Steet Mer- 

Works .\chants.*| Total Works.\chants.*| Total. 

1930— 1931— ; 
January......- 71,447| 19,762) 91,209||May.....--..- 51,113] 13,212] 64,325 
February -..... 81,850} 19,810}101,390)|Jume.........- 43,412} 11,209] 54,621 
eee 83,900) 20,815)104,715)|July...-.----- 35,189} 12,012) 47.201 
BE atthitknn ime 85,489] 20,573) 106,062||/August......-. 31,739] 9,569) 41.308 
BE Stdinsewinwia 84,310] 19,973] 104,283) |September-.--- 29.979| 8,985) 38,964 
FUMs svscdsivouns 77,883| 19,921] 97,804||October---..-- 30,797| 7,051] 37,848 
Pe ee 66.949) 18,197] 85,146||November--..- 31,024) 5,758) 36,782 
August........ 64.857! 16,560; 81,417|| December. --.- 24,847| 6,778) 31,625 

September._... 63,342) 13,548) 75,890 1932— 

October....... 57,788} 12,043) 69,831)|January....--- 25,124] 6,256) 31,380 
November... 49,730) 12,507] 62,237||February-~-.---- 5,000} 7,251) 33,251 
ve: 40,952| 11,780] 53,732)|March...-....| 24,044) 7,157) 31,201 
1931— EEE 23,143) 5,287) 28,430 
January...-..- s 9,416) 55,299)|May.......... 20.618} 4,658) 25,276 
February -.-..-.- 49,618] 11,332} 60,950)|June.._....--.- 14,845 J 20,935 
isa acsgs iene 54,975] 11,481} 65,556//July__.....--- 15,132| 3,329) 18,461 
a 53,878| 13,439! 67.317!'August____---- 14,045' 3,070) 17,115 





* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE 
STATES BY MONTHS SINCE JAN. 1 1927—GROSS TONS. 


























1927. 1928. 1929. 1930. 1931. 1932. 
I ists dioica 100,123 92,573 | 111,044 91,209 55,299 31,380 
February .......... 105,024 | 100,004 | 114,507 | 101,390 | 60,950 33,251 
arte ersticciinsnte denies 112,366 | 103,215 | 119,822 | 104,715 65,556 31,201 
cS 114,074 | 106,183 | 122,087 ,062 67,317 430 
EE och citeitimen me teinrasts 09,38. 105,931 | 125,745 | 104,283 64,325 25,276 
| ee 02, 102,733 x 97,804 54,621 935 
First six months.-.}; 107,351 | 101,763 | 119,564 | 100,891 61,356 28,412 
PE nccmbecirnnca: 95,199 .091 | 122,100 85,1 47,201 18,461 
OS ae 95,073 | 101,180 | 121,151 81,417 41,308 17,115 
September.......-- 2,4 102,077 | 116,585 75,890 | 38,964 woihiien 
han scanipnasiaotonl 89,810 | 108,832 | 115.745 69,831 37,848 saetew 
November.......-- .279 | 110,084 | 106,047 62,237 36,782 aun 
eee J 91,513 53,732 31,625 anew 
12 mos.’ average..| 99,266 | 103, "382 + 115,851 86,025 50,069 o--- 





in 
LL 


Steel Output Gains Moderately—Now At About 14144% 
Of Capacity—Orders Show Small Upward Trend— 
Price of Finished Steel and Steel Scrap Higher. 


Steel ingot production has risen to 14144% from 13% last 
week, reports the ‘‘Iron Age”’ of Sept. 3. Further gains in 
operations this month are largely dependent on the volume 
of incoming business for immediate requirements, as steel 
mills have virtually no backlog tonnage on their books. 
The “Age’’ continues: 


At Pittsburgh and Chicago, ingot output is barely holding at last week's 
low rate, which was 12% for both of these important producing districte, 
but there has been a sharp increase at Cleveland, from 12 to 26%, because 
of the starting up of two plants that had been idle for several weeks, and 
lesser improvement has developed in the Valley and Wheeling districts and 
at Birmingham and Buffalo. There is no change at Detroit, where Ford's 
steel plant is still idle, though the automobile manufacturing departments 
resumed modified schedules on Tuesday. 

Miscellaneous steel orders, usually covering only small orders for nearby 
shipment, have gained in number, even without much support from the 
railroads and the automobile industry. Steel lettings for building construc- 
tion, at 27.300 tons, are the heaviest for any week since June, but of the 
total 18,500 tons is for a post office in Philadelphia. 

The Ford Motor Co. has placed a few small orders coincident with ite 
resumption of manufacturing, but the motor car industry as a whole is con- 
tributing very little steel tonnage. Several makers are taking prices on 
fourth quarter requirements, but orders may not be forthcoming for a few 
weeks. Stamping plants, however, are inquiring for hot-rolled strip steel 
for parts for new models, on which production will be begun next month. 
Ford's schedule this month is 2,500 cars a day four days a week. An 
encouraging gain in motor car sales, especially commercial types, occurred 
during August. 

Small orders are coming from a few railroads, but the Reading is the first 
to inaugurate a major repair program, having asked for immediate quota- 
tions on 3,500 tons of steel for rebuilding 3.000 freight cars and 78 loco- 
motives. The formation of a railroad equipment credit corporation may 
expedite repair work and purchases of cars and locomotives, though no 
other important inquiries have appeared. 

The Reconstruction Finance Corporation will soon approve several loans 
for self-liquidating projects. The steel for the New Orleans railroad and 
highway bridge, about 65,000 tons, has been allocated to two leading 
fabricators in anticipation of speedy action on a loan. The Golden Gate 
bridge at San Francisco, which will take upward of 100.000 tons of steel, 
has been financed by a bond issue, and construction work may be begun 
within 90 days. The R. F. OC. is expected to urge, as a matter of public 
policy, the use of domestic materials for Government-financed projects, 
though legislative enactment to that end was not adopted by Congress. 

Pig iron production declined 7.3% in August from July, last month's total 
output having been only 530,576 gross tons, against 572,296 in the pre- 
ceding month. The daily rate in August was 17,115 tons, compared with 
18,461 tons in July and 41,308 tons in August, 1931. There was a net loss 
of four active furnaces during the month, bringing the number in blast on 
Sept. 1 down to 42, which, incidentally, is just one-fifth the number active 
on Sept. 1 1929. Four furnaces will resume production within a few days. 

Mild improvement in pig iron buying has continued, activity being most 
pronounced at Cleveland, where 10,000 tons was sold without much aid 
from the automobile industry. Railroad equipment and heating equip- 
ment manufacturers were among the principal buyers. A reduction of 50c. 
a ton on foundry and malleable grades has gone into effect at Cleveland, 
while basic iron is 50c. a ton lower in eastern Pennsylvania. 

Scrap prices continue to strengthen throughout the country, though the 
miscellaneous grades have been mostly affected. In eastern Pennsylvania, 
however, heavy melting has advanced 50c. a ton on a sale into consumption, 
bringing the “Iron Age” scrap composite up to $7.58 from $7.42 last week. 

The finished steel composite price has made a fractional gain to 1.965c. a 
pound because of a readjustment of discounts on pipe whereby a single 
discount is substituted for multiple discounts, resulting in simplification. 
The net result is a slight advance on most sizes. Lapweld pipe in one to 
three inch sizes, for example, becomes 3.25c. a pound, or l6c. a ton above 
the former net price. Cold-finished steel bar makers have established 
preferential discounts of 5c. to 124c. per 100 pounds to buyers of 20,000 
to 100.000 pounds of one size and grade at a time. The base price remains 
at 1.70c. a pound. 

Some sheet manufacturers have announced fourth quarter prices identical 
with those in effect before the declines of recent weeks. Thus, No. 24 hot- 
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rolled annealed would be restored to 2.20c. a pound, Pittsburgh, and 2.30c., 
Gary, and galvanized sheets to 2.85c., Pittsburgh, and 2.95c., Gary, with 
Corresponding advances of $2 a ton on light and heavy cold-rolled and some 
other grades that had weakened. 


Finished Steel. 





Sept. 6 1932, 1.965¢c. a Lb. Based on steel bars, beams, tank plates 
So ther, ES PROBA Se. 1.964¢.; wire, rails, black pipe and sheets. 
One month ago... ......:..--- 1.976c.| These products make 85% of the 
_ 2 a etRewees: 2.014c.| United States output. 
MG ban bddwdceoiwdtl snwoeksct tele 1.97€ce. June 28 1.926c. Feb. 2 
At ei taeaaiantl hci eaeeisis dete ditisinioril 2.037¢e. Jan. 13 1.94&c. Dec. 
SN iiandha- tee do ltbadtegricucer si aieiieck <sdsiennmie 2.2738c. Jan. 7 2.018c. Dec. 9 
RE a eer eee eee cee 2.317c. Apr. 2 2.273c. Oct. 29 
I teartas-cria cited aise ines ac dda emanate 2.28€¢e. Dee. 11 2.217¢. July 17 
Pe dana cdeubbcusadeulnwtiedanwiat 2.402e. Jan. 4 2.212c. Nov. 1 

Pig Iron. 

Sept. 6 1932, $13.64 a Gross Ton. Based on average of basic tron at Valley 
Se isaiallipal aaa canine $13.64 furnace foundry trons at Chicago, 
ee ee eae ae | 13.76] Philadelphia, Buffalo, Valley and Bir- 
ee 1§.50| mingham. 

High. 
a Ee ye 2 FR PAS eel Tes (ae $14.81 Jan. 5 $13.64 Aug 16 
al itscntiascicaly seipethcteakeslimaacnntlen Ado angle Sao 15.90 Jan. 6 15.79 Dec. 15 
RE RAE RT AIR Tt. oh a Sig ee 18.21 Jan. 7 15.90 Dec. 16 
RE aR” RE SPE SS & 18.71 May 14 18.21 Dec. 17 
ARE lap ci MI ayo, at Se 18.59 Nov. 27 17.04 July 24 
DPE peddcowedodenmeucsetughleasneuok 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

Sept. 6 1932, $7.58 a Gross Ton. Based on heavy melting steel quo- 
ee no eee $7.42; tations at Pittsburgh, Philadelphia 
ES RE Ea 6.50] and Chicago. 
ee Se Gas ni cucuasinvcwn 9.08 

Htgh. Low. 
Saar ete ae ASP ete RM LON os ere et .50 Jan. 12 $6.42 July 5 
I Bight acini ase een nen ies pi oe eae a 11.33 Jan. 6 7.62 Dec. 29 
ieee a aan i Se -- 15.00 Feb. 18 11.25 Dec. 9 
ee canada csiakcde aurea emake 17.58 Jan. 29 14.08 Dec. 3 
SRE SS ae Oe ae = 16.50 Dee. 31 13.08 July 2 
ee eT Ee a 15.25 Jan. 11 13.08 Nov. 22 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, Sept. 5, states: 

Iron and steel producers eased into the Labor day period, generally 
appraised as a springboard for fall recovery, with a decline of only one point 
in the steelmaking rate, slightly more substantial backing for recent im- 
provement in sentiment and a further wide advance in scrap prices. 

Inquiry was broader and bookings were somewhat heavier in most districts 
last week, an encouraging phase being their diffusion. Many consumers 
indicate they contemplate buying for stock shortly, and for the first time in 
months mills visualize the accumulation of backlogs. 

Various efforts to stimulate railroad buying, notably financing by supply 
interests, are expected to yield orders. Leading manufacturers of auto- 
mobiles are pricing fourth quarter steel, and after Sept. 15 the movement 
of material to Detroit for fabrication in October will expand. 

Over the iron and steel industry hangs an atmosphere of expectancy. 
Recent generalizations by important executives that improved business 
approaches are accepted as surface indications of quiet negotiations for 
substantial needs. 

The possibility is strong that steel production in the week ended Sept. 10, 
which includes Labor day, may develop a slight gain over the 13-14% rate 
of the week ended Sept. 3. This would prevent the industry from dropping 
to the 12% low of the July 4 stoppage. 

Enough capacity is scheduled for lighting at Youngstown Sept. 6 to put 
the steel rate there up from 13% to 20. At Cleveland the restoration of 
open hearths cold since July 4 indicates a rise from 144% to 25. What- 
ever slight loss occurs in other districts from the Monday shutdown should 
be speedily recouped. 

The strain of improved demand runs through all districts. In the South, 
miscellaneous requirements for wire and other products from agricultural 
areas are reported increasing. Both Pittsburgh and Chicago note modest 
expansion in small orders for bars. Shipments of Chicago wire mills were 
larger in August than in July. 

Three railroads are understood to be considering repairs to a total of 5,000 
freight cars. One eastern line may be in the market shortly for 1,000 tons 
of rails. Western Fruit Express will fabricate 100 underframes. Fort 
Wayne, Ind., opens bids Sept. 6 on 3,500 tons of pipe. 

Tentative award of 18,000 tons for a post-office at Philadelphia to the 
American Bridge Co. makes the structural total for last week 25,947 tons, 
one of the best weeks this year. Concrete bar lettings at 4,760 tons were 
above the average. 

Renewed interest in pig iron, manifested in substantial bookings the past 
fortnight, developed too late to rescue August from setting a new historical 
low in production. The August daily rate of 17,045 gross tons is a 7.3% 
decline from the 18,394-ton rate of July. The total of 528,413 tons pro- 
duced in August puts the 8-month total for 1932 at 6,263,155 tons, or 55% 
below the 13.839,597 tons of a year ago. A net loss of three stacks left 
only 42 out of 297 potential blast furnaces active on Aug. 31. 

Price is an increasingly important factor as the turn of the fourth quarter 
nears. Steel pipe discounts have been increased but preferential treatment 
curbed sufficiently to make the net change a slight advance. Cold- 
finished bar and shafting interests have adopted quantity differentials 
which lower the price to large buyers. 

Makers of heavy finished steel, it is reported, may soon announce quan- 
tity differentials which will tend to divert small business to warehouses. 
Reinforcing bar prices are easier in some districts. Iron and steel scrap, 
in a buoyant week, has been put up as much as $1.50 per ton. 

The net result is that the iron and steel composite of ‘‘Steel’’ is up 8 cents 
to $29.32, first advance since March. The steel composite has gained 19 
cents to $47.50. A lift of 42 cents pushes the scrap composite up to $6.96, 
highest since May 16. 

A survey by ‘‘Steel”’ indicates that dealers, steelworks and railroads have 
approximately 1,972,000 tons of iron and steel scrap stored, on which the 
appreciation in value through the bull market on scrap averages $1.34 
per ton, or about $2,500,000 altogether. 

Steel ingot production for the week ended Monday, Sept. 
5, which included the Labor Day shut downs in various 
districts, is placed at 12% of theoretical capacity, according 
to the ‘‘Wall Street Journal” of Sept. 7. This compares with 
a shade under 13% in the preceding seven days and with 
better than 1314% two weeks ago. There has been quite a 
resumption in several districts since the beginning of the 
current week, however, so that the present rate is probably 
around 14%, due mainly to more active resumptions after 


the holiday closings. The ‘“‘Journal’’ adds: 


— The U. 8. Steel Corp. in the past week is estimated to have been at a rate 
slightly in excess of 11%, against 12% in the previous week and 124% 
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two weeks ago. Leading independents are credited with about 124%, 
compared with a fraction under 13}4% in the preceding seven days and a 
little under 1444 % two weeks ago. 

At this time last year the average was in the neighborhood of 284%, 
U. S. Steel running at 32% and independents around 26%. In 1930, the 
industry was at 56%, with U. 8S. Steel at 63% and independents a little 
under 51%. In the like week of 1929, the average was 86%, U. S. Steel 
being at 91% and independents at 82%, while in 1928 the industry was not 
quite at 774%, U.S. Steel being at 78% and independents around 77%. 


- 
—_- 


Bituminous Coal Output and Pennsylvania Anthracite 
Again Exceeds That of Preceding Week But Con- 
tinues Below Figures for Corresponding Period 
Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended Aug. 27 1932 a total of 5,320,000 net tons of bituminous 
coal and 803,000 tons of anthracite as compared with 4,950,- 
000 tons of bituminous coal and 622,000 tons of anthracite 
in the preceding week and 7,495,000 tons of bituminous coal 
and 1,388,000 tons of anthracite during the corresponding 
period in 1931. : 

During the calendar year to Aug. 27 1932 production of 
bituminous coal amounted to 181,751,000 tons and anthra- 
cite to 30,034,000 tons as against 247,078,000 tons and 
39,458,000 tons, respectively, during the calendar year to 
Aug. 29 1931. The Bureau reports as follows: 

Production of all coal increased during the week ended Aug. 27 1932. 
Bituminous output crossed the 5,000,000 mark for the first time since the 
middle of April, amounting to 5,320,000 net tons. Compared with the 
preceding week, this shows a gain of 370,000 tons, or 7.5%. The latest 
figures of bituminous consumptin cover the three months April to June 
1932, during which the total of consumption plus exports averaged 4,884,000 
tons a week. 

The total production of Pennsylvania anthracite during the week ended 
Aug. 27 is estimated at 803,000 net tons, indicating a gain of 181,000 tons, 
or 29.1%, over the preceding week. Production during the corresponding 
week in 1931 amounted to 1,388,000 tons. ’ 

Production of beehive cooke continues, as since the end of May, ata 
rate under 10,000 tons a week. Output during the week of Aug. 27 is 
estimated at 8,600 tons. 


ESTIMATED UNITED STATES PRODUCTION OF GOAL AND BEEHIVE 
COKE (NET TONS). 














Week Ended. Calendar Year to Date. 
Aug. 27 | Aug. 20 | Aug. 29 
1932.c 1932.d 1931. 1932. 1931. 1929. 





Bitum. coal (a) 
Weekly total/5,320,000, 4,950,000 {Aes eee oe 247,078 ,000|338 075,000 
1,249 




















Daily aver_-| 887,000 25,000) 1, ,000 95,000} 1,215,000} 1,662,000 
Pennsylvania 

anthractie(b) 

Weekly total] 803,000} 622,000/1,388,000| 30,034,000) 39,458,000} 45,350,000 

Daily aver_-| 133,800} 103,700) 231,300 149,100 195,800 225,100 
Beehive coke: 

Weekly total 8,600 8,900 17,300 475,900 901,000} 4,558,100 

Daily aver-- 1,433 1,483 2,883 2,321 4,395 22,235 





a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 
to revision. d Revised. 


—— 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 


























Week Ended 
State. Aug. 20 | Aug. 13 ; Aug. 2 Aug. 23 1923 
1932. 1932. 1931. 1930. Aver .(a) 

DO ree 129,000} 132,000} 207,000; 274,000} 397,000 
Arkansas and Oklahoma-.---- 19,000 15,000 1,000 75,000 1,000 
CGIOtAAD. « coon cacencccece- 52,000} 48,000} 100,000 98,000 173,000 
SM. occa cuchenserbetes 379,000] 226,000} 770,000} 922,000) 1,363,000 
err 155,000} 143,000} 229,000} 288,000 40,000 
0 (RSS 52,000 48,000 44,000 57,000 100,000 
Kansas and Missouri.------- 87,000} 66,000 93,000 108,000 145,000 
Kentucky—Eastern- -.------ 2,000} 500,000} 699,000] 815.000 765,000 

ee ne Laan 155,000} 173,000} 150.000} 202,000} 217,000 
Maryland. ..<.<-cccccsceese 19,000 17,000} 33,000 39,000 44,000 
BAIORISOR... 2c c ccc ccccccceces 2,000 2,000 2,000 4,000 21,000 
DAANNEES.. . caw ccecaccoenses 23,000 15,000 36,000 49,000 50,000 
tee...  caeaene a 16,000 21,000 24,000 29,000 49,000 
North Dakota---..---------- 10,000 10,000} 22,000 14,000 20,000 
eee 20.00 el a0) Sono] sau 
Pennsylvania (bituminous) - - .}1,248,000)1, i 3 i j . . 
vunnenee. : ibs a dma waeaenaan 46,000} 45,000} 84,000 93,000 118,000 
. i] ; ‘ 13,000 24,000 
oo as 52,000 83,000 
Virginia... ...--.---<------ 190,000} 248,000 
Washington , J : 40,000 47,000 
West Virginia—Southern (b) -}1,217,000/1,156,000]1,578,000) 1,827,000) 1,515,000 

Northern (c) ... -<-coseee- 315,000} 338,000} 438,000 568,000 875,000 
Wyoming. --.--------------- 58,000 58,000 93,000 112,000 154,000 
Other States......-.-------- 3,000 2S: eunae 3,000 4,000 

Total bituminous coal-.-.--. 4,950,000/4,675,000/7,116.000} 8,602,000/11,538,000 
Pennsylvania anthracite. --.-- 622,000} 666,000} 929,000} 1,694,000} 1,926,000 

Total all coal...-.<--ccce- 5,572 00015 341 ,000/8 ,045 000/10 ,296 ,000|13 464,000 














a Average weekly rate forthe entire month. b Includes operations on the N. &W.; 
C. & O.; Virginian; K. & M., and B.C. & G, c Rest of State, including Panhandles 


——— 


August Production of Bituminous Coal and Anthracite 
Exceeds That of Preceding Month, But Still Con- 
tinues Below That for the Corresponding Period 
in 1931. 

According to the United States Bureau of Mines, De- 
partment of Commerce, preliminary estimates for the month 
of August 1932 show that for this period there were produced 
22,465,000 net tons of bituminous coal and 3,470,000 tons 
of anthracite as against 17,857,000 tons of bituminous coal 
and 3,021,000 tons of anthracite during the preceding month 
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and 30,534,000 tons of bituminous coal and 4,314,000 tons of 








-anthracite during the corresponding period last year. The 
Bureau’s statement follows: 
Average per | Cal. Year 
Total for No. of Working to End of 
Month. Working Day. August. 
(Net Tons).| Days. | (Net Tons). | (Net Tons). 
August 1932 (Preltminary)— 
Mebsinews c0al.....cncccccsss 22,465,000 27 832,000 | 184,910.000 
Anthracite. ......---------.--- 3,470,000 27 128,500 30,653,000 
Beehive coke. -.-...----------.- 41,000 27 1,519 481,900 
July 1932 (Revised)— 
Bituminous coal......-------- 17,857,000 25 SE Oe Coe 
DIEREANEE cc cwccccncsonsaecs 3,021,000 25 CO SA ee 
ES oc ccwescncwusene 38,200 25 ao 
August 1931— 
Bituminous coal...----------- 30,534,000 26 1,174,000 | 250,121,000 
Anthracite. ....-------------- 4,314,000 26 165,900 39,810.000 
Beehive coke.a-.-..----------- 61,600 26 2,400 806,300 

















a Final! figures. 
Note.—The preliminary estimates for the latest month shown are subject to slight 
revisions, which will be issued in the weekly coal report about the 15th instant. All 
current estimates will later be adjusted to agree with results of the complete canvass 
of productions made at the end of the calendar year. jue 


Ss 
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Operators and Union Heads Hold Conferences in 
New York to Discuss a Proposed Wage Reduction 
for Northwestern Pennsylvania Anthracite Miners. 


At the request of the employers at the Anthracite Insti- 
tute, 19 Rector St., spokesmen of the United Mine Workers 
of America and the anthracite operators met on Sept. 6 
to discuss a proposed wage reduction of 20 or 25% for the 
approximately 140,000 miners in the three hard-coal dis- 
tricts of northwestern Pennsylvania. The New York 
“Times” of Sept. 7 had the following to say regarding the 
meeting: 

At the adjournment of the meeting at 6 p. m. it was announced that the 
conference had not gone further than the preliminary stage, and that the 
members would reconvene at 2 p. m., Sept. 7. It was reported that the 
operators had opened the meeting with the announcement that conditions 
in the industry required a wage concession, but that a specific figure had 
not been mentioned. 

The union committee, headed by John L. Lewis, President of the organi- 
zation, gave no inkling as to its attitude, but it was understood a strong 
protest would be made against the operators’ proposal. 

Those who attended the conference yesterday were: 

Operators.—W. W. Inglis, President Glen Alden Coal Co.; R. F. Grant, 
President Lehigh Coal Corp.; E. H. Suender, Vice-President and General 
Manager Madeira, Hill & Co.; A. J. Maloney, President Philadelphia & 
Reading Coal & Iron Co.; J. B. Warriner, President Lehigh Navigation 
Coal Co.; Michael Gallagher, President Pittston Co. 

Miners.—John L. Lewis, President; Thomas Kennedy, Secretary- 
Treasurer; Philip Murray, Vice-President; John Boylan, President Dis- 
trict 1; Michael Hartneady, President District 7; Martin F. Brennan, 
President District 9. 

C. J. Golden acted as Secretary of the conference. 

A meeting of the tri-district executive board of the union, comprising 
the international union's officers and representatives of Districts 1, 7 and 9 


will meet in the Pennsylvania Hotel Sept. 7 to plan the policy of the union 
negotiators. 


John L. Lewis, President of the United Mine Workers of 
America, and his associates, fortified by the authoritative 
view of the tri-district executive board that a wage reduction 
should be opposed with every resource, conferred for the 
second time Sept. 7 with the anthracite operators’ committee, 
which has asked for a ‘‘wage modification,’ says the New 
York “‘Times”’ of Sept. 8, adding: 


After four hours of frank discussion of the situation, which was held to 
be ‘‘constructive,"”” the meeting adjourned until 2 p. m., Sept. 8. When 
the conference ended the mine union representatives were still in the dark 
as to the exact amount of the wage reduction which the operators desired. 
This has been reported to be between 20 and 25%, but one report had it 
on Sept. 7 that the employers might ask for as much as a 27% reduction. 

Miners leaving the meeting on Sept. 7 denied emphatically a report that 
they were planning to make a concession of 10% because they felt that a 
Wage sacrifice of some kind was inevitable. 

Mr. Lewis and the other five members of his committee heard the views 
of their associates from the three hard coal districts of northeastern Penn- 
sylvania early in the day (Sept. 7) at the Pennsylvania Hotel. They were 
advised that local unions had adopted strong resolutions condemning the 
Wage reduction proposal and had urged that the conference committee 
mince no words in conveying these sentiments to the operators. 

» The following brief communique was issued after the joint afternoon 
conference at the Anthracite Institute: ‘‘Discussion on the subject of 
wage modification was continued, and further examination was made of 
the matter. Certain factors in the cost of mining anthracite were con- 
sidered. Taxes paid by the industry was one of these factors. The dis- 
cussions were frank and constructive, but no definite conclusion was 


reached.” , 

Continuing their conferences on Sept. 8 with the oper- 
ators, the anthracite miners stoutly resisted the wage cut. 
They contended that economies could be effected in many 
directions before touching wages. The operators main- 
tained just as vigorously that a substantial wage reduction 
was necessary to stabilize the industry. The New York 
“Times” of Sept. 9, in reporting this, also said: 


The two committees spent four hours in the offices of the Anthracite 
Institute. Although the operators continued to refrain from making a 
formal demand for a specific percentage wage reduction, it was evident that 
they were leading slowly up to a demand for a large reduction—probably 
20 to 25%. 

In a brief statement after the meeting it was indicated that the nego- 
tiations would be prolonged. Both sides are armed with statistics on the 
cost of living, commodity prices, wage and freight rates, business conditions 
and unemployment charts. 
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It was indicated that even if there was a wage reduction it would not 
be in time for the operators to make price concessions to consumers this 
winter. ‘The miners’ leaders, headed by John L. Lewis, President of the 
United Mine Workers of America, were far from conceding on Sept. 8 that 
they would accept even a 10% reduction. 


Representatives of the anthracite operators and the 
United Mine Workers met again on Sept. 9 to continue dis- 
cussion of the operators’ request for a downward revision of 
anthracite wages. The discussions touched principally on 
the subjects of freight rates, living standards, earnings, 
and other matters relating to the subject, no conclusions 
being reached. 

In our issue of Aug. 27, page 1394, a reference to the 
calling of the conferences was made. 


in 
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Mine Unions in Illinois Withdraw from United Mine 
Workers of America—200 Locals Form Under Name 
of Progressive Miners of America. 


Delegates claiming to represent 200 local mine unions in 
Illinois voted on Sept. 2 to secede from the United Mine 
Workers of America and to form a new union says advices 
from Gillespie, Ill., Sept. 2 to the Chicago “Journal of 
Commerce,’’ which add: 


The action was the result of the controversy between many union miners 
and the State and international officers who signed the recent agreement 
with Illinois coal operators to reduce the basic pay to $5 a day. John L. 
Lewis, International President, and John H. Walker, State President, have 
sought to get the miners to return to work under the new agreement. 

The meeting at Gillespie also voted to extend the movement into other 
States and to open negotiations with the operators for a new contract. 
Delegates from several Indiana unions attended the meeting, which opened 
Sept. 1. 

Statement Issued by Delegates. 


The delegates, who claimed to represent a majority of Illinois union 
miners, issued a brief statement at the close of the two-day gathering which 
said: 

“We propose that a definite break with officials of the United Mine 
Workers of America be immediately carried out, and we propose at once 
to set up an apparatus for formation of a new union.” 

The delegates declared they represented the rank and file of the union 
membership, actual diggers, machine men and hoisters. They declared 
they would abide by the purposes of the United Mine Workers of America, 
and that their action was ‘‘intended to save the union.” 

The indiana delegates joined with the Illinois men in the plan for a new 
organization. The delegates declared that officials of the union had usurped 
power, broken the morale of the members and had taken complete control 
of conventions and conferences, virtually naming officers of the local 
unions. 

In the Taylorville area the citizens are trying to compromise the differ- 
ences between the Peabody Coal Co. and the miners. Only two of the 
company’s four mines in that district are operating. 


According to advices from Gillespie, Ill., Sept. 5, 
protesting union miners of Illinois who seceded from the 
United Mine Workers of America and adopted the name 
‘Progressive Miners of America’’ on Sept. 5 drafted a con- 
stitution and by-laws. The advices add in part: 

Claude Pearcy, of Gillespie, President of the new organization, in a 
statement replied to one issued by John L. Lewis, International President 
of the United Mine Workers of America, and his associates calling the new 
organization a ‘‘dual movement” by saying that there could be no dualism 


since the new union would take over 90% of the membership of the Mine 
Workers. 


An announcement was made on Sept. 6 by the Illinois Coal 
Operators Association stating that it will have nothing to do 
with the newly formed miners’ union in Illinois it is learned 
from the Chicago ‘Journal of Commerce’”’ of Sept. 7. 

A statement, signed by W. J. Jenkins, St. Louis, President, 
made it plain that there would be no negotiations with the the 
Progressive Miners of America organization. The paper 
quoted continued: 

The statement said that the association would have nothing to do with 
any miners’ union other than the accredited United Mine Workers of 
America. It adds that the operators cannot and will not operate the mines 
on any other wage scale than the $5 a day basic rate. r 


Some = = ; - 


ee __ Expects Adherence to } Pact. ars ny 


“This ‘gasotiation. ga: says the ‘statement, t. “has. a properly executed state- 
wide wage agreement with the United Mine Workers of America. We have 
every reason to believe that the union will live up to this agreement. The 
operators expect to live up to their part of the pact.” 

Officials of companies with the bulk of the production in Illinois are 
indifferent toward the dual union movement. They say that to all intents 
and purposes the rebellion against the approved $5 a day scale is ended. 

Operators declare the new union has no standing. They say that its 
membership is made up almost entirely of surplus miners seeking to per- 
petuate a growing overmanning in the industry. 

The Progressive Miners of America will receive no recognition from the 
American Federation of Labor, it is confidently predicted. The organiza- 
tion admits it has no money. 


~ The Chicago “Journal of Commerce” of Sept. 8 said that 
Illinois coal operators declined on Sept. 7 to reply to a state- 
ment by the newly formed Progressive Miners of America 
saying “recognize us or use strikebreakers.’’ The statement 
is an answer to an announcement by the Illinois Coal Opera- 
tors Association that it would have nothing to do with any 
miners’ union except the accredited United Mine Workers of 
America, 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Sept. 7, as reported by 
the Federal Reserve banks, was $2,330,000,000, a decrease 
of $1,000,000 compared with the preceding week and an 
increase of $1,098,000,000 compared with the corresponding 
week of 1931. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Sept. 7 total Reserve bank credit amounted to $2,319,000,000,. a 
decrease of $12.000.000 for the week. This decrease corresponds with 
decreases of $4.000.000 each in member bank reserve balances and unex- 
pended capital funds, non-member deposits, &c., and increases of $19,- 
000.000 in monetary gold stock and $18,000,000 in Treasury currency, 
adjusted, offset in part by an increase of $34,000,000 in money in circulation. 

Holdings of discounted bills decreased $4.000.000 at the Federal Reserve 
Bank of Philadelphia, $2,000,000 each at Richmond and Atlanta and $13,- 
000,000 at all Federal Reserve banks. The System’s holdings of bills 
bought in open market were practically unchanged, while holdings of 
United States Treasury notes increased $4,000,000 and holdings of Treas- 
ury certificates and bills declined $5,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks 
and money in cireulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the ‘‘Chronicle’” on page 3797. 

The statement in full for the week ended Sept. 7, in 
comparison with the precedirg week and with the ecorre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 1788 and 1789. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 
Sept. 7 1932 were as follows: 


Increase (+-) or Decrease (—) 








Since 
Sept. 7 1932. Aug. 311932. Sept. 9 1931. 
$ $ $ 

ees 420,000,000 —13,000,000 + 160,000,000 

WE s 5 hic ccocctasecaceente Dee ee ee —164,000,000 

U. 8. Government securities. ......- 1,851,000,000 —1,000,000 +1,123,000,000 

Other Reserve Bank credit........-- 14,000,000 + 2,000,000 —16,000,000 

TOTAL RES’VE BANK CREDIT--2,319,000,000 -—12,000,000 +1,103,000,000 

Monetary gold stock..-.-.-...-...- 4,105,000,000 +19,000,000 —895,000,000 

Treasury currency adjusted -....-.-- 1,819,000,000 +18,000,000 + 57,000,000 

Money in circulation.............- 5,725,000.000 +34,000,000 +633,000,000 

Member bank reserve balances- ----- 2,142,000,000 4,000,000 —148,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c.......-.....-.-.- 377,000,000 -—4,000,000 —220,000,000 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full state- 
ment of the member banks, which latter will not be available 
until the coming Monday. The New York City statement, 
of course, also includes the brokers’ loans of reporting mem- 
berbanks. The grand aggregate of brokers’ loans the present 
week records an increase of $26,000,000, the total of these 
loans on Sept. 7 1932 standing at $371,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for own account” increased from $318,000,000 to 
$348 ,000,000, but loans ‘“‘for account of out-of-town banks” 
decreased from $19,000,000 to $18,000,000, and loans “for 
account of others’’ from $8,000,000 to $5,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Sept. 7 1932. Aug. 31 1932. Sept. 9 1931. 
Loans and investments—total_.......- 6,575,000,000 6,543,000,000 7,666,000,000 
TANDO E00. « coceccccdsccdaeiecteen 3,478 ,000,000 3,451,000,000 5,017,000,000 
Cn GIs dis conc cckecccesdetuse 1,646,000,000 1,632,000,000 2,643,000.000 
BD Goan chawncsacstectccsascees 1,832,000,000 1,819,000,000 2,374,000,000 
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Sept. 7 1932. Aug. 31 1932. at 1931; 
Investments—total..............-.... 3,097,000,000 3,092,000,000 2,649,000,000 
U. 8. Government securities_........ 2,109,000,000 2,116,000.000 1,592,000,000 
CE, BONE s cyecinnsbcenucds 988,000,000 976,000,000 1,057,000,000 
Reserve with Federal Reserve Bank... 836,000,000 866.000,000 766,000,000 
Ce BE Wins ectib en awdeacedhckivn 39,000,000 38,000,000 55,000,000 
Net demand deposits............... +-5,142,000,000 5,124,000,000 5,638,000,000 
ee ION a oo nse cuhidcdiasubuamanic 820,000,000 828,000,000 1,089,000,000 
Government deposits.........-......- 64,000,000 BE MGG,. G00 sedncacea~ 
Dee CIO WES. oc candnetitatnneee 71,000,000 74,000,000 65,000,000 
NO SI iow once erences mrenaine 1,233,000,000 1,207,000,000 1,050,000,000 
Borrowings from Federal Reserve Bank.  _.__...... -..------- 2,000,000 

Loans on secur. to brokers & dealers: 
ee GOR BOONE. no nda bascasunees. 48,000,000 318,000,000 949,000,000 
For account of out-of-town banks--_-- 18,000,000 19,000.000 215,000,000 
For account of others..............- 5,000,000 8,000,000 161,000,000 
Is cates pices shns toes ele natn cis abdadasaide 371,000,000 345,000,000 1,325,000,000 
CNG Ss. ok Hains ciaacd cha 265,000,000 244,000,000 935,000,000 
Se GOR a sai in rbdadan de Gudustawe 106,000,000 101,000,000 390,000,000 

Chicago. 

Loans and investments—total_.......- 1,219,000,000 1,223,000,000 1,796,000,000 
PE NE cc cocsagccuadmauntamces 832,000,000 832,000,000 1,241,000,000 
Ce SE. oc cada catnuncaseéakace 465,000,000 467,000,000 718,000,000 
SE tear cc tenes nraae eats nae 367,000,000 365,000,000 523,000,000 
Investments—total................... 387,000,000 391,000,000 555,000,000 
U.S. Government securities........- 198,000,000 202,000.000 323,000,000 
og eee 189,000,000 189,000,000 232,000,000 
Reserve with Federal Reserve Bank---- 205,000,000 201,000,000 183,000,000 
CE TE CRUE n adds oc Stee Se 17,000,000 16,000,000 15,000,000 
Net demand deposits. .........--..... 802,000,000 796,000,000 1,194,000,000 
i GICs Soe ctinbvaccimatiamhe 326,000,000 334,000,000 513,000,000 
Government deposits........-..--.-.-. 6,000,000 1000000. ..<,ses. 
Pod a DANN CS 6 oss Sab eg eS ees 215,000,000 210,000,000 158,000,000 
EO OS DAGNG 5 sn ha ch ceeds deect 258,000,000 237,000,000 311,000,000 
Borrowings from Federal Reserve Bank. 4,000,000 4,000,000 2,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 
101 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 31: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Aug. 31 shows increases for the week 
of $40,000,000 in loans and investments, $120,000,000 in net demand 
deposits, $13,000,000 in reserve balances with Federal Reserve banks, 
and $8,000,000 in borrowings from Federal Reserve banks, and a decrease 
of $41,000,000 in Government deposits. ‘Time deposits show little change 
for the week. 

Loans on securities declined $18,000,000 each at reporting member 
banks in the New York and Chicago districts and $36,000,000 at all re- 
porting member banks. “All other’’ loans increased $15,000,000 in the 
New York district and $4,000,000 at all reporting member banks. 

Holdings of United States Government securities increased $49.000,000 
in the New York district and $44,000,000 at all reporting member banks, 
and declined $9,000,000 in the Chicago district. Holdings of other se- 
curities increased $24,000,000 in the New York district, $9,000,000 in the 
Chicago district and $28,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $158,000,000 on Aug. 31, representing a net increase of 
$8,000,000 for the week. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Aug. 31 1932, follows: 

Increase (+) or Decrease (—) 
Since 











Aug. 31 1932. Aug. 24 1932. Sept. 2 1931. 
$ $ 3 

Loans and investments—total-~.-_.18,529,000,000 +40,000,000 —3,524,000,000 
Leene—totel..«scscasccsncecwosse 10,796,000,000 —32,000,000 —3,602,000,000 
On S0sUTtleS..< ccannevesscones 4,512,000,000 —36,000,000 —1,988,000,000 
All GGROE cnn nceccccopcensnaes 6,284,000,000 +4,000,000 —1,614,000,000 
Investments—total_.------------ 7,743,000,000 + 72,000,000 + 78,000,000 
U. 8. Government securities.... 4,535,000,000 +44,000,000 +489,000,000 
Other securities.-------------- 3,208,000,000 + 28,000,000 —411,000,000 
Reserve with F. R. banks. --.----- 1,711,000,000 + 13,000,000 — 96,000,000 
Cash in vault.------------------ 204,000,000 —2,000,000 —23,000,000 
Net demand deposits----.--.------ 10,982,000,000 + 120,000,000 —2,262,000,000 
Time deposits. .<c-ccccecncasses 5,633,000,000 —2,000,000 —1,370,000,000 
Government deposits--.--.-----.-- 182,000,000 —41,000,000 +140,000,000 
Due trom banks...< cco<cececcesces 1,288,000,000 + 22,000,000 —86,000,000 
Due to banks...---------------- 2,758,000,000 +41,000,000 —434,000,000 
Borrowings from F. R. banks.---.. 158,000,000 + 8,000,000 + 51,000,000 
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Treasury Looks for No Delay in Payments by Foreign 
Debtor Nations. 


No foreign debtor nation has notified the United States 
of its inability to meet war-debt installments due Dec. 15, 
Ogden L. Mills, the Secretary of the Treasury, stated orally 
Sept. 6. The United States “Daily’’ of Sept. 7, indicating 


this, further said: 

Under the terms of the war-debt funding agreements the foreign debtors 
may postpone payments on principal upon 90 days’ notice, according to 
additional information made available at the Treasury, but the Secretary 
may waive the notice requirement if he wishes. Additional information 
made available follows: 

During the current fiscal year the debtor nations, exclusive of Germany, 
owe $74,881,881 in principal payments and $195,094,690 in interest pay- 
ments. The former may be postponed under the debt agreements, but 
no such provision is made for the latter 

Greece already has invoked the postponement clause, delaying a $130,000 


Payment which came due July 1. With the exception of another payment 

from Greece due in November, no other war debt question will be raised 

until Dec. 15, when the major part of the fiscal year payments come due. 
a a a 


France Not to Seek Delay in War Debt Payment. 

A United Press cablegram from Paris Sept. 9 to the New 
York “World Telegram”’ states that France, in agreement 
with Great Britain, decided yesterday not to ask Washing- 
ton to postpone the war debt payment due on Dee. 15. The 
eablegram added: 


France is scheduled on that date to pay the United States about $50,000,- 
000 and Britain about $140,000,.000. 

If postponement were demanded, it would have to be asked before next 
Thursday. Both nations, bearing in mind America’s warning that no 
debt discussion will be permitted before the Presidential election, decided 
to make no move and to await the outcome of events. They hope Washing- 
ton may show clemency in December. 

A report that America had waived the requirement that debtor nations 
must serve notice of postponement by Sept. 15 was denied in official 
quarters. It was considered significant, however, that the agreement not 
to demand postponement was reached immediately after the return of 
Montagu Norman, Governor of the Bank of England, from a trip to 
America. 

a os 


Report that Germany Seeks Delay on War Debt 
Payments. 


It was indicated in a Verlin cablegram Sept. 2 to the New 
York “Times” that the German Government, through its 
Ambassador to Washington, is about to apply to the Ameri- 
can Government to permit it to postpone for two and a half 
years the payments due under the mixed claims award and 
for repayment of the cost of the American army of occupa- 
tion. The cablegram in part said: 


No details regarding the ground on which the request will be based have 
been given out here. They will be available in Washington, it is said, when 
the American Government has had an opportunity to take the matter under 
advisement. 

The reasons advanced, however, require no great imagination to divine. 
They will undoubtedly be Germany’s present serious financial plight, her 
diminishing resources from her import balances, making transfer difficult 
and the sums she has to provide without possibility of relief for payments 
of the Dawes and Young Plan loans and a little later for interest on her 
private debt. 

Would Postpone $37,500,000. 

The payments due the United States from the Reich under the mixed 
claims award run until 1981 and average annually 40,800,000 marks about 
{$9,710,000}. The payments on account of the cost of the army of occupa- 
tion run until 1966 and average 20,000,000 marks a year more. So the total 
annual payment involved is about $15,000,000, or $37,500,000 for the 
period over which the postponements will be requested. 

It is impossible to give the exact figures because the payments vary from 
year to year. For the present year the sum due was 40,800,000 marks for 
mixed claims and 25,300,000 marks for the occupation costs or 66,100,000 
marks altogether. 

It was to be paid in two instalments, of which the half due last March 
has already been received. The second instalment of 33,050,000 marks 
is due on Sept. 30. 

The present capital value of the mixed claims figured at 54% is 
1,100,000,000 marks and the value of the occupation costs 500,000,000 
marks, or 1,600,000,000 marks altogether. 

Before 1930 these payments, then included in the Dawes Plan, were 
regularly collected by S. Parker Gilbert as Agent General for Reparations 
and remitted separately to America. In the negotiations that superseded 
the Dawes Plan by the Young Plan, the United States, not being a party 
to the latter, made a separate arrangement with Germany whereby her debt 
was devorced from the European payments and paid to her direct. One 
of the provisions of the arrangement was that should Germany ever need 
to suspend payments she must give 90 days’ notice. 


Notice Clause Abrogated. 

This fact was called to the attention of the German delegation to the 
Lausanne Conference in June, when all Germany’s debts were more or less 
under discussion, and the delegation was asked what-would be done about 
the September payment. The reply was that the German Government 
had privately apprised the United States Government no attempt would 
be made to include American claims in the reparations negotiations and 
the sums due would be paid into the United States Treasury in their regular 
course. 

Shortly afterward, however, it was learned that the Germans, after 
sounding out the United States delegates at the neighboring disarmament 
conference in Geneva, had communicated with the United States Govern- 
ment, with the result that the 90 days’ notification clause in the agree- 
ment of March, 1930, had been abrogated. The German postponement 
request is, therefore, in order at any time in the present month. 


A Washington dispatch Sept. 2 to the same paper stated: 


Germany has a full right under the debt agreement with the United 
States to postpone for a period of two and a half years amounts due this 
Government for Army of Occupation costs and mixed claims, it was stated 
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officially here to-day. No notice of the intention of postponement, however, 
has been received by the State or Treasury Departments. 

There would be no surprise in Washington if the German Government 
exercised its option for postponement of the debt. All the German debt is 
carried on the Treasury records as “‘principal.’’ All the debt pacts provide 
for the postponement of principal but not of interest. 


in 
— 





Andrew W. Mellon’s Arrival in Great Britain—Ambas- 
sador Says Visit to United States Was Without 
Financial Significance—Says ‘‘Nobody Is Thinking 
About War Debts Now.” 


United States Ambassador Mellon, returning to Great 
Britain from a visit to the United States, said on Sept. 7 
that his trip to America had absolutely no significance as 
a matter of world finances. Associated Press advices from 
Southampton (Eng.) quoted him as follows: 


‘“‘Nobody is thinking about war debts now—there is nothing to think 
about them,” he said in answer to a question. ‘I have had no serious 
business to do in America. I went over because I felt I needed a holi- 
day after a strenuous time in London. I can assure you my visit had 
no significance whatever from a financial standpoint.”’ 

Mr. Mellon said he did not meet Montague Norman, Governor of the 
Bank of England, while Mr. Norman was in America, and added that all 
he knew about the banker’s visit was what he had read in the papers. 

When he was asked for his views about the return of prosperity the 
Ambassador smiled. 

**Everybody is talking about that,” he said. 

I don’t want to commit myself on such a topic.” 

In reply to another question, he said, ‘‘I don’t know any more about 
the plans for a world economic conference than you do.” 


Mr. Mellon’s departure from the United States to resume 
his duties as Ambassador was noted in our issue of Sept. 3, 
page 1571. 


“It’s too commonplace and 
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Gold Bought Again by Bank of England—Some “Ear- 
marked”’ at Paris—May Be Used to Pay Off 1931 
Credits. 


The following London cablegram Sept. 2 is from the 
New York ‘‘Times’’: 


After a fairly long interval, the Bank of England this week resumed 
purchases of gold in the open market. The quantity bought was small, 
however. Since the bank began buying gold last May it has increased 
its gold reserve by more than £18,250,000. 

Its object may partly have been preparation for meeting the British 
treasury bills which will shortly mature at Paris. Part of the gold re- 
ported by the Bank of England is understood to represent gold earmarked 
at Paris. The correctness of the theory that it will be used to meet im- 
pending maturities will be disclosed at the end of next week, when the 
balance of the British Government’s credit obtained from France last year 
will be paid off. 


- 
pe 


London Still in Doubt Over Return to Gold Basis. 


From the New York ‘‘Times’’ we take the following from 
London Sept. 2: 


It can be hardly be said as yet that there has been any change in London’s 
opinion regarding British resumption of gold payments. The answer 
usually made by banking people is that Great Britain is not committed 
to return to the gold standard, either on any specified parity or at any 
particular date, and that future events alone will determine the course 
which the Government will take. 

There are some bankers who express the view that, owing to the re- 
markable recovery in Great Britain's financial prestige during recent 
months, and owing also to its present freedom from the limitations imposed 
by the gold standard, the Government is now in the position to take a 
leading part in formulating a ‘‘composite’’ world money policy. 








To Insure Trade Revival Prof. Bellerby Would Give 
Money to Spendthrifts—Views Presented to British 
Economists. 


Giving money to spendthrifts was the novel remedy for 
the depression proposed at York, Eng., on Sept. 7 by Prof. 
John Rotherford Bellerby to the economic section of the 
British Association for the Advancement of Science. A 
cablegram to the New York ‘‘Times’’ from which this is 
learned, continues: 


Declaring the only hope of recovery was a rise of 30% in wholesale prices 
in the next two years, Professor Bellerby added, ‘‘Superficially, the solution 
is to get money out of the banks, to produce inflation. 

‘It is conceivable the world economic conference could cause inflation 
simply by announcing inflation was its policy without taking any steps. 
But we hope the conference will not confine itself to this. It is leaving 
too much to chance. 

‘‘Money from the banks must be given. There can be no question of 
repayment. 

“The Bank of England may be no worse off if it prints new notes and 
presents them gratis to the Government. 

“One way the Government could use this money from the Bank would 
be to lower the income tax. ‘That would release more spending power, 
but the effect on trade would be negligible because the taxpayers might 
be merely safety-seekers. 

‘To insure a trade revival we must give money to spendthrifts, to those 
who will rush to counters and spend it. It is the awful paradox of the 
present-day conditions that, in order to save the virtuous, we must give 
to the spendthrifts."’ 


in 
—_ 


Belgium Not to Quit Gold. 


United Press advices from Belgium are taken as follows 
from the ‘‘Wall Street Journal” of Sept. 9: 


Reports that Belgium was about to suspend the gold standard were 
denied officially. 
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India Purchases Silver in New York—Enters Local 
Market as Sellers Hold Supplies Back in London. 


From the “Wall Street Journal” of Sept. 7, we take the 
following: 


For the first time in several months, India appeared in the local silver 
market yesterday as a buyer. The amount involved was said to be small 
and silver circles were reluctant to discuss the transactions until it became 
clear whether the metal was bought for speculative account or was destined 
for actual shipment. 

India has been buying in the London market for the past several days, 
but had shown no interest in New York. Cables received from London 
yesterday stated that there was increased speculative demand in London, 
but sellers were holding back and supplies were scanty. India was said 
to have attempted to buy in that market and was unable to have orders 
filled there. 

Silver authorities have been watching India closely for it has been felt 
that steady buying from that country and from China will do more for the 
cause of silver than any of the projected plans for artificially raising the 
price of the metal by governmental action. 

Silver stocks at Bombay continue to become larger, however, and now 
amount to 10,000,000 fine ounces, compared with 7,200.000 ounces at the 
beginning of the year. Coincident with the mounting stocks is the utter 
lack of demand for silver from the interior as is evidenced by the daily 
offtake which now amounts to 20 bars, or 20,000 ounces. In normal times, 
the offtake will vary from 100 to 200 bars a day. At the present rate of 
consumption, it is said that Indian supplies are sufficient to meet the re- 
quirements for the next year and one-half. 

Shipments from New York to India this year have been negligible, amount~ 
ing to only 451,000 fine ounces in the first seven months. During March, 
April and July, not a single ounce was sent. In the first seven months of 
1931, shipments of silver from New York to India amounted to 13,967,000 
fine ounces. In the corresponding 1930 period, 14,480,000 fine ounces 
were shipped. 

Shipments from London to India have dwindled similarly.. Shipments 
for the first seven months of this year were valued at £331,029, compared 
with £2,083,465 in the corresponding period of 1931 and £4,857,350 in 1930. 


<- 


Head of Trades Union Congress in Great Britain Asks 
State Credits to Aid Employment—Says Industry 
Must Be Reorganized—Doubts Ottawa Benefits. 


From Newcastle-on-Tyne, Sept. 5, a wireless message to 
the New York “Times” said: 


John Bromley, trade union leader, advocated an increase of purchasing 
power by mreans of State credits as a remedy for unemployment in his 
presidential address to-day before the sixty-fourth trades union congress. 
In an atmosphere strangely calm in contrast with that of last year, when 
the congress was held at the height of the national crisis, Mr. Bromley 
expressed his belief that the problem presented by ‘‘the masses of idle 
capital, unemployed labor and machines at a standstill’? could not be 
solved on orthodox lines. 

“It is my deepening conviction,” he said, ‘‘that the unemployment prob- 
lem can be solved only by the reorganization of industry on the basis of a 
shorter working day and working week without a reduction of wages. If 
it be objected that the working day cannot be shortened without increasing 
labor costs where industry cannot even now pay its way, I urge the reply 
that the general economic conditions demand an increase of purchasing 
power, which might well be given to the wage earners additionally employed 
as a consequence of shortening the working time in the form of wages on 
the credit of the State itself.” 

In a brief reference to the Ottawa Imperial Conference, at which he was 
present as a Government labor adviser, Mr. Bromley said that whatever its 
results they could ‘‘only be temporary.”’ 

The congress than adopted a strong resolution condenming the “‘reac- 
tionary policy” of the Lancashire cotton trade employers in “seeking to 
depress still further the already inadequate standard of living of their 
employees’’ and appealed to the trade unions for mora] and financial eup- 
port, the general council] heading the list with £1,000. 

Six hundred delegates representing between 3,000,000 and 4,000,000 trade 
unionists are attending the Congress. Feeling is said to be strongly against 
placing an embargo on Russian exports as suggested at the Ottawa Confer- 
ence, but the British labor movement is no longer politically an ally of 
the Liberal free trade party. 





<i 
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Increase in Unemployed in Great Britain. 


The following, from London, Sept. 5, is from the New York 
“Times” : 
The Ministry of Labor reports that on Aug. 22 there were 9,280,000 


insured employed, 37,000 fewer than the month before and 85,000 fewer 
than last year. 

The decline since July was chiefly due to the cotton strike and the falling 
off in the business of textile and allied industries. The unemployed totaled 
2,859,828, or 48,046 more than on July 25 and 126,046 more than the 
number on Aug. 22 1931. 

en 


Senator Walcott Declares War Debts Must Be Paid by 
Borrowers—Alleges Larger Banks Were Responsible 
For Failures in Forcing Smaller Banks to Subscribe 
to Pool Operations. 


Opening, as temporary chairman, the Republican State 
Convention at New Haven, Conn., on Sept. 6, Frederie C. 
Walcott, United States Senator, declared the Hoover Admin- 
istration, if continued in power, would revise the banking 
laws. Bank failures had been caused, he asserted, by a dearth 
of bankers who knew their business. The United States, he 
maintained, was on the road to complete financial recovery. 
In part the New York ‘‘Times’’ further indicated in a dis- 
patch from New Haven, what the Senator had to say: 
¥ Turning to war debts and foreign loans, the Senator averred that $10,- 
000,000,000 of the latter had been advanced by a Democratic administra- 
tion and $15,000,000,000 by private bankers. The money either went 
into permanent improvements, or, in the case of France, was lent to other 
nations, chiefly for purposes of war. 

He accused European nations and friends of Europe in this country, 
particularly bankers, of organizing propaganda favoring cancellation of 
war debts at the expense of American taxpayers. 


Financial Chronicle 


1739 


**Some one must pay,” he added, ‘‘either the nations which borrowed 
or the Federal Government of the United States, because that money was 
borrowed off the American people in good faith by the sale of Liberty bonds 
and is going to be paid back to them.” 


Quotes Professor Sumner. 
Senator Walcott quoted from Professor William Graham Sumner’s 


essay on “‘The Forgotten Man,” in which Professor Sumner, who taught 
at Yale, said: 


*“Who, then, is he who provides it all? Go and find him and you will 
have once more before you the forgotten man. The forgotten man is 
delving away in patient industry, supporting his family, paying his taxes, 
casting his vote, reading his newspaper and cheering for the politicians 
of his admiration, but he is the only one for whom there is no provision in 
the great scramble and the big divide.” 

“It is our government's business to collect this money from the bor- 
rower who benefited by it. It can be saved vy equilateral reductions in 
armaments and international agreements for the benefit of foreign com- 
merce and our export trade,’ Senator Walcott added. 


War Loans and Speculation. 

Regarding loans to foreign countries, the Senator said further: 

**We thought there was no limit to our wealth, so, goaded by Europe's 
pleas and our own desire to be generous and helpful, we extended credits 
from the Federal Government, before and after the armistice, amounting 
to $10,000,000,000. These loans were all made under a Democratic admin- 
istration and without collateral. Then some of our so-called international 
bankers, deceived by large interest rates, extended credits of $15,000,000,000 
more to all parts of the world because they found they could sell readily 
= any kind of a foreign bond to the unsuspecting people of the United 

tates. 

**We have already spent $25,000,000,000 as our admission fee into the 
World War, and loaned our Allies $10,000,000,000 more. Then our bankers 
are $15,000,000,000 after the Federal Government had decided to stop 
ending. 

**At the same time we were pyramiding our own security value with 
little heed to their intrinsic worth. ‘The old rules are in the discard—a new 
generation is at the helm,’ was the constant, taunting cry, and on and on 
we went, encouraged by the National and State banks, which were, in turn, 
backed by the Federal Reserve, the greatest machine in the world for 
manufacturing credit. 

“‘One-third of the banks had failed in the last 10 years and the cause of 
the failures had been the practical forcing of small correspondent banks by 
larger city banks to subscribe to securities which had been advanced ‘to 
dizzy heights many times their intrinsic worth by pool operations, en- 
gineered and financed by the large banks, largely through the investment 
companies of these large banks, now known as affiliates’. 

**England, which had undergone a much more serious economic strain, 
had not had a single bank failure and Canada only one during the same 
time. 

‘Thus, from saving the Allies from defeat and complete collapse with our 
credits and man power, we plunged on into an orgy of spending, specu- 
lating and lending that has brought us to our knees. We helped win the 
war, but we have lost the peace. 

‘**The folly of the lender exceeded the extravagance of the borrower.’ 
We found ourselves overnight, as the result of the war, a creditor nation 
with no experience and no policy, and we lost our heads as well as our 
money.”’ 

f* The Republican Party could be trusted to establish much-needed re- 
forms in the banking laws. ‘‘We need a unified banking law, eventually, 
and branch banking,’ he added. 





— 


British Labor Asks End of War Debts—Trades Union 
Congress Urges Abolition as Solution of Industrial 
Depression—Resolution Calls Upon Government to 
Provide Long-Term Employment, Higher Pur- 
chasing Power. 


The Trades Union Congress meeting at Newcastle-on- 
Tyne, Sept. 6, unanimously adopted a resolution urging 
the abolition of war debts as a possible solution of the in- 
dustrial depression. The New York ‘Times’’ in a wireless 


account of the meeting on Sept. 6, likewise said: 

The Congress then was informed the General Council hoped to raise 
£500,000 as a first instalment on a fund to support workers engaged in the 
Lancashire textile strike. 

The war debts resolution was introduced by George Hicks, Laborite 
member of Parliament, on behalf of the Amalgamated Union of Building 
Trade Workers. It urged that the government adopt a policy on the follow- 
ing lines: 

First, international examination of other international debts and a 
lowering of barriers to trade, and, second, at home, the planning of a 
housing scheme, slum clearance and other public works that would provide 
long-term employment and improved purchasing power for persons now 
unemployed, public control of banking and monopolistic industries and 
taxation of land values.” 

Mr. Hicks said in his own industry there were about 3,000,000 trained 
men unemployed and the present government had been responsible for 
the suspension or abandonment of more than £65,000,000 worth of public 
construction work. 

In the afternoon the conference hall was besieged by 500 unemployed 
marchers carrying banners emblazoned ‘‘Down With the Capitalistic 
T. U. C.”’ Amid some confusion inside, several delegates unsuccessfully 
argued that the deputation should be received, “as a gesture that the 
Congress is going to get back something of the working-class spirit, in 
which it was founded.” 

——_<————— 


No Delay Looked For in Payment by Great Britain of 
Instalment Due Dec. 15 on Debt to United States. 


In a London cablegram Sept. 8 to the New York “Times” 
it was siated that it is understood that the British Govern- 
ment has decided not to use the option expiring next Thurs- 
day [Sept. 15] provided by the Mellon-Baldwin debt agree- 


ment for obtaining a partial postponement of the next Ameri- 
can debt instalment. The cablegram continued: 

The amount payable on Dec. 15 is $95,550,000—approximately #£27,- 
500,000 at the current rate of exchange. The postponable portion is only 


£8,500,000, representing the principal, while £19,000,000 represents the 
interest and cannot be suspended. 
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The decision not to take advantage of its contractual right does not 


mean, however, that the Government has decided to pay. Its intentions 
are still obscure, and in fact no final decision has been reached either 
on the December instalment or the larger question of the entire British 
debt. The belief in informed circles is that if Britain asks for a post- 
ponement it will not be on the basis of a written agreement, but on the 
principle of equity and the mutual interest of the two countries in the 
present economic situation. 

When the Marquess of Reading’s coming visit to the United States was 
announced to-day the Foreign Office was careful to state it would have no 
connection with the war debt question. Yet in well-informred quarters it 
is not denied that Lord Reading is expected to discuss the question in- 
formally with his friends in America. This in itself is an indication 
that the Government is still undecided as to its future policy. 

However much the Government wants cancellation or a sweeping re- 
duction as a part of “Lausanne process,” one hears no talk of repudia- 
tion or default in London. It is true that the American payments are not 
provided for in the current budget, and the payment of £27,500,000 in 
a Jump sum in December would probably throw the treasury’s delicately 
balanced budgetary arrangements out of order. 

Nevertheless, financial experts say that in comparison with the budget 
of £800,000,000 and the floating debt more than £700,000,000, the in- 
stalment due in December is infinitesimal. There is little doubt that 
this one instalment at least could be raised without recourse to special 
borrowing and without the imposition of new burdens on the sorely tried 
British taxpayer. 

GP 


Hanford MacNider Resigns as U. S. Minister to Canada. 


Announcement of the resignation of Hanford MacNider 
as United States Minister to Canada was made known at the 
White House on Sept. 1. It was stated on that date in a 
dispatch from Washington to the New York ‘‘Times’’ that 
a few minutes after a letter from President Hoover, accept- 
ing Mr. MaeNider’s withdrawal, was made public, former 
Senator Henry J. Allen of Kansas, publicity director of the 
Republican National Committee, stated that the retiring 
minister would be attached to the Chicago campaign head- 
quarters as director of a drive for votes among American 
Legionaires. The dispatch also said: 


Colonel MacNider directed the party’s campiagn among former service 
men four years ago. As former commander he was a favorite among the 
legionaires and was credited with effective work among them. 

At the Republican convention, in June, Colonel MacNider was still the 
champion of the World War veterans, and was put up by them as a candidate 
for the Vice-Presidential nomination against Vice-President Curtis. 

His return to private life at this time was said by administration officials 
to have no direct connection with the Presidential campaign, despite the 
fact that he will go immediately into political activity. 


His Purpose Fulfilled. 


He was sent to Canada for a limited time, it was said, and for one major 
purpose, namely, to negotiate the St. Lawrence Seaway Treaty with the 
Dominion Government. That job has been completed and Colonel Mac- 
Nider felt it was time for him to reenter private life, the President's spokes- 
man said. 

President Hoover’s letter, accepting with regret Mr. 
MaeNider’s resignation, follows: 


THE WHITE HOUSE 
Washington, Aug. 31 1932. 
Hon. Hanford MacNider, American Minister to Canada, 
Care of State Department, Washington, D. C. 
My dear Mr. Minister.—I regret exceedingly that your private affairs make 
it necessary for you to suspend for the present your contribution to public 
service. 

In accepting your resignation I need mention but one great service which 
you have performed during your term of office in Ottawa—the building up 
of mutual understanding between our Government and the great Govern- 
ment to the North. 

By the co-operative spirit which you have been able to invoke with 
officials of both Governments you have contributed in large part to the 
consummation of the great treaty for the development of the Great Lakes- 
St. Lawrence waterway. It is a notable service and one of which you may 
always be proud. 

Yours faithfully, 
HERBERT HOOVER. 

Commenting on the resignation of Hanford MaeNider, 
Sir George Perley, Acting Prime Minister, according to 
Canadian Press advices from Ottawa, Sept. 1 said: 


I do not feel that I can let this occasion pass without some expression, 
on my own behalf and on behalf of the Government of Canada, of our 
great regret at the resignation of Colonel MacNider as United States 
Minister to Canada. 

Colonel MacNider has not only performed his official diplomatic duties 
in a most efficient way but he has also, through the many friends he has 
made and the unofficial contacts he has developed, done much to foster the 
good feeling that so happily exists between Canada and the United States. 

In this work he has been ably assisted by his charming wife, and our 
regret at the loss of the United States Minister is very much increased by 
the fact that it means also the loss of Mrs. MacNider. 


In Associated Press accounts from Chicago Sept. 1, it was 
stated that Mr. MacNider indicated that he planned to 
return to his home at Mason City, Iowa, to assume active 
direction of his farming and banking activities. The same 
account reported that, concerning his political activities, the 
following statement was issued at Republican headquarters: 


Mr. MacNider is returning to his farming operations and private affairs 
after two years’ residence in Ottawa. 

Mr. MacNider was re-elected Chairman of the Republican service men’s 
group at the Republican National Convention in Chicago last June and 
will devote the major portion of his time from now until election day to 
supervision of the service league's activities from headquarters in Chicago, 

The service league devotes its entire activities to the campaign. It has 
permanent organizations in 30 States and now is revitalizing for the 
campaign. 
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Sun Life Assurance Co. of Canada Defers Action on 
Quarterly Dividend. 


Canadian Press advices from Montreal (Quebec) Sept. 6 
said: 

The directors of the Sun Life Assurance Co. of Canada decided to-day 
to defer action on the quarterly dividend, which on the last declaration on 
June 16 was $3.75, or at the rate of 15% a year. 

An official statement said the dividend had been deferred ‘‘until busi- 
ness recovery shall be more fully established,’’ and added 

‘‘While the shareholders have at their credit in shareholders’ account 
a substantial amount accrued from the profits of previous years, the direc- 
tors considered it advisable to pursue a conservative course. Policy 
holders’ dividends are unaffected by this action.” 


Montreal advices to the ““Wall Street Journal’’ of Sept. 7 
said: 


A year ago the company omitted the semi-annual extra dividend of $25; 
prior to that time the company had been paying $6.25 quarterly and $25 
semi-annually, or $75 a share. On June 15 last the quarterly dividend was 
reduced to $3.75. 

a 


Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for July 31 1932 with the figures for June 30 1932 and 
July 31 1931. 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 























CANADA. 
Assets. July 31 1932.) June 30 1932.) July 31 1931. 
Current gold and subsidiary coin— $ $ $ 
In Canada. ......----------------- 38,153,985] 38,253,822) 47,788,496 
RNG: cincdnnneraccndsdmoneen 16,695,387 16,713,561 20,109,392 
Total. .-..---------------------- 54,849,376| 54,967,387) 67,897,888 
Dominion notes— 
In Canada. ...-------------------- 123,083,812} 127,381,636 99,090,543 
Elsewhere- --..-------------------- 12,504 9,339 18,106 
Total. .....----------------------- 123,096,319} 127,390,977| 99.108,654 
Notes of other banks----------------- 11,898,693] 10,507,213] 10,691,658 
United States & other foreign eurrencies-| 16,478,271] 15,569,546) 16,465,790 
Cheques on other banks-------------- 69,444,101] 96,868,491) 91,776,236 
Loans to other banks in Canada, secured, 
eRe SE Scena asks ck «teeta dackbbwown 
Deposits made with and balance due 
from other banks in Canada--------- 3,140,675 2,779,895 3,208,878 
Due from banks and banking correspond- 
ents in the United Kingdom- -------- 8,817,240 7,688,778 4,736,714 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom. ---~----.-.-------- 96,749,323] 95,417,950] 79,486,649 
Dominion Government and Provincial 
Government securities- ------------- 466,932,820, 462,309,745} 449,032,918 
Canadian municipal securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian----..------ 153,439,699] 152,038,571) 168,751,511 
Railway and other bonds, debs. & stocks} 53,688,832) 54,983,264) 76,033,892 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 
ficient marketable value to cover----| 111,928,646} 109,863,315] 163,440,033 
Elsewhere than in Canada---------- 75,646,278| 73,666,758) 104,532,465 


Other current loans & disc’ts in Canada-|1 028 ,450.440]1,037,313,917| 1,125,736, 164 
HSOES .8 8. ec awds eccncnssenes 























164,344,571! 174,895,690) 208,466,030 
Loess te the Carernentes Gf CONOGR. <li. cen cca. | edbeonce] ceccboocce 
Loans to Provincial Governments.- - ---- 20,192,460 34,338,040 17,687,822 
Loans to cities, towns, municipalities 

and schoo] districts---------------- 130,650,216] 139,216,545) 113,421,794 
Non-current loans, estimated loss pro- 

8 ee eee ee ee 12,908,450 12,506,663 9,185,428 
Real estate other than bank premises-_-- 7,257,081 7,192,266 6,238,017 
Mortgages on real estate sold by bank-- 6,019,515 6,007,746 6,352,907 
Bank premises at not more than cost, 

less amounts (if any) written off---.-- 79,954,607 79,895,219] 79,030,285 
Liabilities of customers under letters of 

credit as per contra-----..--------- 48,317,201 48,493,015) 64,996,102 
Deposits with the Minister of Finance for 

the security of note circulation. ----- 6,585,629 6,950,952 6,834,017 
Deposit in the central gold reserves---- 24,781,732 22,881,732 25,730,866 
Shares of and loans to controlled cos- - - - 12,922,789 13,008,189 14,753,746 
Other assets not included under the fore- 

GS BEGG, 2.2 cancescacccocensese 1,316,378 1,420,4°9 1,801,880 

Total assets......-.--------------- 2,789,811,435| 2,848, 177,383/3,015,398,433 

TAabdiltttes. 
Notes in circulation. --.-------------- 134,570,441] 136,295,915) 137,098,642 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 15,541,789 36,417,005 20,003,165 
Advances under the Finance Act-_------ 38,500 .000 40,500,000 7,500,000 
Balance due to Provincial Governments} 33,063,201 20,665,028} 25,959,635 
Deposits by the public, payable on de- 

mand in Canada... .....----------<- 462,087,114] 488,937,580) 561,274,437 
Deposits by the public payable after no- 

tice or on a fixed day in Canada-.-...-- 1,363, 172,444) 1,373,265,341)1,451,275,655 
Deposits elsewhere than in Canada- -.-- 299,379,198] 308,220,892) 330,635,497 
Loans from other banks in Canada, se- 

eured, including bills redissounted..-| ...-ceccc] cocscees| cccceccece 
Deposits made by and balances due to 

other banks in Canada..--.-..----.-- 8,087,404 11,038,158 11,135,075 
Due to banks and banking corespond- 

ents in the United Kingdom--__-..--.-- 5,673,036 5,730,912 6,586,930 

Elsewhere than in Canada and the ~ 

eee COI. CN cucawseene 51,780,786 61,360,417} 64,510,809 

NS DEI, 802k hsiccdnedctcad 1,709,973 1,192,889 5,234,534 
Letters of credit outstanding-_-_....-.-- 48,317,201 48 ,493.015 64,999,101 
Liabilities not incl. under foregoing heads 2,217,491 2,184,476 2,835,804 
Dividends declared and unpaid-..-.....- 1,193,726 816,528 1,355,896 
Tne GP Gane TNE. . oc con cccceccoccs 162,000.000} 162,000,000) 162,000,000 
Ce eS canaccdacnocdcaued 144,500,000] 144,500,000) 144,500,000 
2,771,793,85112,831,618,20112,996,905,233 





Note.—Owing to the omission of the cents in the official reports, the footings 
in the above do not exactiy agree with the totals given. 
i - 


Discount United States Gold in Canadian Banks— 
Twenty-Dollar Piece Brings Only $17.60, While 
$22.40 Is Paid for $20 in Currency—Bankers Give 
As Reason That Canada Is Still on the Gold 


Standard in Theory. 


In Montreal advices, Sept. 5, to the New York “Times,” it 
was stated that the fact that United States gold pieces are 
less valuable in Canada than United States bills of the same 
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denomination has occasioned some surprise among Amer- 
ican visitors to Montreal this summer, the prevalent impres- 
sion being that one kind of American money was freely 
interchangeable for other American money at par. The 
tourist who presents a $20 gold piece at a Canadian bank 
receives only $17.60 or thereabouts when he changes it 
into United States bills, it is stated, the advices to the 


“Times” continuing: 

Realization that Canada in this way takes a discount off American gold 
has given a rude jolt to some visitors, who have hitherto regarded the 
possession of a gold piece as a miniature insurance policy which always 
would fetch its full value in am emergency. .. . 

It is known here that in England people are turning in their gold jewelry 
and receiving a good premium for its gold value. 


Theoretically Gold Standard Evists. 


Inquiry at banks in Montreal as to the reason for the apparent discount 
on gold brought the statement that the procedure is the same as 10 years 
ago, when conditions in the foreign exchange market were similar. The 
viewpoint of the Canadian banking authorities, as explained by an official 
at the head office of one of the banks, was that theoretically Canada is still 
on the gold standard and that the gold coins of any country are redeemable, 
therefore, at their face value in Canadian currency. If the bank’s customer 
desires American funds the cost of obtaining such funds is deducted. 

Thus a $20 gold piece is regarded by the banker as equivalent to $20 in 
Canadian money. With United States exchange at around 12% premium, 
it costs $2.40 to convert the Canadian money into American funds. Conse- 
quently, the customer receives only $17.60 in United States bills and silver 
in exchange for the $20 gold piece. 

On a request for Canadian instead of United States currency, the banks 
give $22.40 in Canadian money for a $20 American bill, although they give 
only $20 in Canadian money for a $20 American gold piece. This procedure 
is incomprehensible to some American tourists, who contend that the actual 
gold should command as high a value as the promise to pay gold. 


Premium on Mined Gold. 

Further criticism is based on the fact that while the gold coin is appar- 
ently reckoned as an inferior article, there is no such discrimination in 
computing the value of gold in bulk. The Canadian Government pays 
to the Canadian gold mining companies for their output when presented 
at the mint not only the value of the gold in Canadian dollars, but also a 
further amount averaging about 12% and representing the current premium 
at the rate of United States exchange. 

This arrangement dates from last October, when the Canadian Govern- 
ment put into effect 2 partial embargo on gold exports, permitting only 
such exports as are made under license, with the issuance of such licenses 
confined to the Canadian chartered banks. It was recognized that the new 
law placed the mining companies at a disadvantage through restricting their 
market for gold, and the Government decided to pay for their gold on a 
basis of New York funds. 

The exchange compensation which is added to the Canadian money gives 
the mining companies total payments which are the same as they would 
have received if they had access to the New York market for gold. 

It is suggested that this is the equitable method and furnishes a precedent 
which might be followed in reckoning the value of the gold piece. 


ie 
—_ 





Germany’s Note to France Asking Arms Equality. 


Berlin cablegrams, Sept. 6, made known the text of the 
note or memorandum addressed last week to France (re- 
ferred to in these columns Sept. 3, page 1578) for the revision 
of armament conditions in the Treaty of Versailles, and for 
Germany’s right to equality with other nations in arma- 
ments. In the copyright cablegram, Sept. 6, to the New 
York “Herald Tribune” from Berlin it was stated that: 


“Although the German memorandum as published to-night contains no 
very concrete proposals, it shows clearly that what the Wilhelmstrasse 
understands by ‘equal rights’ is, first, the right to use all military weapons 
not forbidden to other countries by the disarmament convention, and, second, 
the right to ‘adapt its defence system to the economic and social system of 
the country,’ including changes in grading the period of active service of 
soldiers enrolled on the method of a 12-year enlistment term and training 
for a short period of ‘special militia liable for military service for the 
purpose of maintenance of internal order and protection of the frontiers 
and coasts.’ ”’ 


From the same copyright account we quote: 


The Powers were confronted to-night with an ultimatum by Baron 
Konstantin von Neurath, the German Foreign Minister, who, is making 
known the terms of his now famous memorandum to the French Government 
on disarmament, insisted that the nations of the world give the Reich 
equal right to arm with other States or forego further participation by this 
country in the work of the world disarmament conference at Geneva. 


Germans “Tire of Patience.” 


Declaring scornfully “‘it is all too convenient a way out to counsel us to 
be patient and to comfort us with the idea that disarmament of the other 
Powers and therewith our equality will be realized in course of time,’ 
Baron von Neurath said: 

“We have waited now longer than 10 years for the fulfillment of our 
claim. The disarmament conference has reached a point where a decision 
regarding our equality must be taken, and no Power participating in this 
conference can evade a clear stand. Nobody can assume that Germany will 
put up any longer with a discrimination which is incompatible with the 
honor of the German people and its security.” 


The Berlin cablegram, Sept. 6, to the New York “Times” 
had the following to say: 


The German Foreign Office made public to-night the text of the aide 
memoire handed to Andre Francois-Poncet, the French Ambassador, by 
Baron von Neurath, the Foreign Minister, on Aug. 29, in which the 
German position on the question of arms equality was set forth at length. , 

The publication of the aide memoire came wholly unannounced and 
is defended on the ground that the alleged French procedure in prematurely 
releasing it to other Powers, in violation of an agreement reached with 
the German Government, has resulted in a ‘‘campaign of distortion”’ dis- 
advantageous to Germany. 

A statement by Baron von Neurath, supplementing the publication 
frankly accuses the French of misrepresenting the German demand for 
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arms equality by charging that it is nothing less than a scheme to restore 
Germany to her formre position as a military Power. 

The only way to disprove such a distortion, observes the Foreign Minister, 
is to give complete publicity to the memorandum submitted to the French 
Ambassador, which was to constitute the basis for confidential discussions 
with France and later with the other interested Powers. 


Sees Nothing to Conceal. 

The fact that the French Government saw fit to communicate the 
German memorandum to other Powers in contravention of a specific agree- 
ment warrants the German Government in giving it complete publicity, 
says Baron von Neurath, as it contains nothing that need be concealed. 

As a result, he continues, the current diplomatic conversations enter 
upon a new phase, although the German step suggests nothing unusual, 
but is the logical continuation of the conversations in Geneva and the sequel 
to the explicit understanding reached between the French and German dele- 
penecy: there for the early resumption of discussions over the issue of German 
eq ty. 

If Germany had sought initial contact with France in this connection, 
the Foreign Minister adds, it is only because the French and German view- 
points are further apart than those of the other disarmament conference 
Powers. 

Baron von Neurath was more than candid in his criticism of the French 
procedure in communicating the German memorandum to other Powers 
without informing the German Government, which desired first to initiate 
conversations with France and then extend them tothe other Powers in- 
volved, it being recognized that a preliminary discussion with France 
suggested the readiest way of arriving at an agreement with all the parties 
concerned. 

Failure to reach a definite agreement with France through the latter’s 
disinclination, says the Foreign Minister, would create a situation that 
would obviously compel the German Government to reach new conclusions. 


Demands Clarification. 

It is, however, already quite plain, he adds, that further participation 
by Germany in fresh disarmament discussions is wholly out of the question 
until the issue of Germany's right to equality has received complete clari- 
fication. The primary issue up for decision, he says, is not the question 
of whether Germany is to be permitted to rearm, but the question of her 
right to equality, and it is this issue on which Germany demands an un- 
equivocal ruling. 

Baron von Neurath argues that this position is so clearly set forth in the 
German memorandum that all ridiculous reports about German plans may 
be regarded as disposed of and any accusations to the contrary must be 
designated as gross distortions. . . . 

Baron von Neurath conferred to-day with the French Ambassador, 
discussing the German demands. It may therefore be surmised that the 
French authorities had been notified in advance of the German intention 
to publish the memorandum. 

In political circles it is anticipated that the French will decide before 
the end of the week on the position they will take with regard to the Ger- 
man demands. 

In a conversation on arms equality with newspaper men to-day in Koenigs- 
berg, where he was en route to the autumn maneuvers of the Reichswehr 
in East Prussia, Lieut.-Gen. Kurt von Schleicher, the Minister of De- 
fense, said: 

“*At all events and in any case, we shall do that which we deem indis- 
pensable to our national defense.”’ 

He gave his statement due emphasis, adding: 

‘‘We no longer propose to allow ourselves to be treated as a second- 
rate Power.” 


The text of the German arms equality memorandum 
submitted to the French Ambassador on Aug. 29, as given 
in the Berlin account to the ‘‘Times’’ Sept. 6, follows: 


I. 

After the last negotiations at Geneva on the disarmament problem’ it 
is essential to make an attempt to clear up rapidly through diplomatic 
channels the question which the German delegation put forward in its final 
statement of July 22. For this purpose the German Government, following 
up its confidential discussions with the French delegates on this matter at 
Geneva, wants to get in touch with the French Government. It believes 
that a confidential discussion between the French and German Govern- 
ments, in which the positions of both sides would be outlined with complete 
sincerity, represents the best way to arrive at an understanding. 

If the French Government agrees to such a confidential discussion it, 
of course, is left to the discretion of both governments properly to inform 
the other governments chiefly involved, especially the British, Italian 
and American, and ask them to participate in the negotiations in due time. 


Il. 

The attitude of the German delegation toward the resolution of the 
general committee on July 29 was dictated exclusively by reasons which 
are inherent to the matter itself and inevitable. The resolution decided 
important points which were to be part of the definite disarmament con- 
vention in a way which already has indicated that the convention for the 
reduction of armaments would be far from living up to the Versailles Treaty. 

The German Government, which in view of the Versailles Treaty and 
for legal and political reasons frequently pointed out, saw the objective 
of the disarmament conference in a much more radical disarmament of all 
nations, and for this reason alone could not consent to the resolution. 

Moreover, there was another factor. In fact, the resolution has not 
made sense for Germany. For aside from the discrepancy between dis- 
armament provided in it and that provided in the Versailles Treaty, the 
question was left open as to whether the resolution as adopted should also 
apply to Germany. As long as this question is not cleared up the German 
delegation is not in a position to co-operate in future discussions on the 
definite regulation of individual points of the disarmament problem. 


Ill. 

Under these circumstances the resolution of July 23 put forward in 
principle the question which heretofore in the discussions has been called 
the question of Germany's equlaity. Germany has insisted on her claim 
to equality since the opening of the conference and has commented on the 
meaning and scope of this claim, not only in the frame of the session of the 
conference itself, but also through diplomatic channels and in official con- 
versations of representatives of both sides. 

In order to exclude any misunderstanding the following is to be another 
summary of what Germany means by equality and how she proposes to 
realize practically this principle 

Iv. 


In advance it must be stated that, in view of the radical character of 
general disarmament which Germany desires, there are no provisions which 
she would reject because of the scope of the obligations they imply if the 
general regime to be created by the convention applies for all nations. Ac- 
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cordingly. Germany has always demanded that other nations disarm to a 
level which, in keeping with the special situation of each country in mind, 
corresponds in character and extent to the armament status which has been 
imposed on Germany in the Treaty of Versailles. 

Thus Germany's claim for equality would have been accounted for in the 
simplest way. To its greatest regret the German Government, however is, 
forced to see from the resolution of July 23 that the convention will cor- 
respond to the model of the Versailles Treaty neither in its methods nor 
in the extent of disarmament. 

Under these circumstances nobody will expect the German Government 
to be satisfied with the result of the conference, bringing for highly armed 
nations only a diminutive change in their present status of armaments, while 
for Germany the Versailles status would be maintained. Germany has the 
game right for national security as any other nation. So all that remains 
to be done now can be only to consider how first the convention can be made 
to lead to a necessary adjustment of armaments and thereby the realiza- 
tion of national security for all States. 


. - 

In this connection three elements of regulation may be distinguished, 
namely: First, the legal form of regulation; second, how long it will be 
in force, and third, its actual contents. It is evident that as far as the 
first two elements are concerned there can be only one solution. The 
legal form, as well as the duration of the treaty obligations, must hence- 
forth be the same for Germany as for all other Nations. 

If in these two, points of difference should be instituted against Germany 
it would mean Germany in the realm of armaments would ahve to keep 
on playing the role of a second-class State. The solution can therefore 
be only that the disarmament convention as far as Germany is concerned 
takes the place of Part V of the Versailles Treaty and that with respect to 
its duration as well as its legal status there are no special provisions for 
Germany when it expires. ee 
PF As against the first two elements of the regulation, its actual contents 
offer room for negotiations. It is true that the German Government cannot 
renounce the claim that Germany's right on her status of armaments corre- 
sponding to her need for national security must be properly emphasized. 
The Government, however, is willing to be satisfied for the term of the first 
convention with certain modifications of Germany’s status in armaments 
because the Government believes that when the first convention has 
expired there will have to be another going much further in reducing the 
armaments of highly armed States and thereby corresponding better to 
the German ideas on the disarmament question. 

In order to elucidate which measures may be considered for reorganiza- 
tion of the German Army the Government wants to comment on several 
main points. 

VII. 


In the field of qualitative disarmament the German Government is 
willing to accept any ban of arms which applies equally to all Nations. 
On the other hand, all categories of arms which are not generally banned 
through convention must in prinicple be permitted for Germany, too. 
As far as a system of armaments is concerned the German Government 
must claim for itself the right of all other States to develop it within the 
frame of the general regulations in a manner corresponding to the economic 
and social characteristics of the country. The essential point here is, first, 
Progressive reduction of the period of active service of those enlisted for 
long terms and freedom in determining the allocation of forces; second, 
short-term training of a special compulsory service of militia for the purpose 
of maintaining domestic order and for frontier and shoreline protection. 

It goes without saying that the German Government in the measures 
under consideration will take into account the Reich's financial position. 


VIII. 

The French Premier recently, especially in connection with the question 
of German equality, has emphasized the importance of the question of 
security for France. The German Government cannot well comment here 
on it as it does not know what is the direction of the concrete desires of the 
French Government. But the German Government will always be willing 
to discuss plans aiming at the consolidation of security for all States in the 
same manner. 

Ix. 


Before closing, the German Government wants to add this: In view of 
the given legal and practical situation, it hopes confidently that this outline 
will convince the French Government of the loyal and moderate character 
of the German aims and that it will open the way for a quick understanding. 
The situation to-day is indeed such that the question of German equality 
and rights can no longer remain undecided. The necessity to solve this 
question may be concluded from the course and present status of the Geneva 
disarmament negotiations and, moreover, from the reasons which are con- 
nected with the general international situation. It will materially help in 
eliminating existing tensions and calming down the political situation if the 
military discrimination against Germany, which is resented by the German 
People as a humiliation and at the same time prevents the re-establishment 
of quiet equilibrium in Europe, finally disappears. 


<i. 
_ 





Senator Swanson on Germany’s Demand for Arms 


Equality—U. S. Stands for Reduction in 
Armaments. 


The view that concessions to the German demand for arms 
equality with other nations possibly might ‘‘eause France to 
refrain from signing some of the agreements we hope for’’ 
was expressed by Senator Claude A. Swanson, Democrat, 
of Virginia, an American delegate to the Geneva disarma- 
ment conference, according to Associated Press advices 
Sept. 1 to the New York ‘“‘Times’’ which further said: 


The Senator made this statement as he left the White House, where, he 
said, he reported to President Hoover that he was “‘not optimistic, but 
hopeful—more hopeful than when I started—that something substantial 
can be accomplished by the world gathering.”’ 

The Virginian said the United States delegates now were casting an inter- 
ested eye on the developments surrounding Germany's renewed demand 
for removal of the arms restrictions placed upon her by the Versailles 
treaty. 

Asked what effect this would have on the reduction of armaments move- 
ment, he replied: ‘‘The American delegation took no stand at Geneva upon 
the German proposal, believing it was a matter between European nations. 
Its effect will depend upon the reaction from Great Britain and France. 
Possibly, concessions to the German suggestion might cause France to 
refrain from signing some of the agreements we hope for. 


At the’State Department, the threat by General Kurt von Schleicher, 
German Reichswehr (army) Minister, that Germany would quit the arms 
conference unless her demands were granted was considered in the light of 
the effect it might have on the Hoover plan for a one-third cut in land and 
sea armaments. 

As the United States is not a signatory to the Versailles Treaty, and as 
the separate treaty signed by the United States making peace with Germany 
contained no restrictions on German defenses, this country is not directly 
concerned with the overtures Germany has made to France. 

It was made clear at the State Department that this government stands 
firmly for reductions in armaments, and not for any increases, and will seek, 
by all legitimate means, to influence radical reductions in defense expendi- 
tures the world around as a means of bettering economic conditions. 


- — 
— 





Federal Reserve Bank of New York Confirms Report 
of Renewal of $90,000,000 Credit to German 
Reichsbank. 


Press advices from Berlin that the international credit 
of $90,000,000 granted to the German Reichsbank had 
been renewed were confirmed on Sept. 6 by the Federal 
Reserve Bank of New York. The renewal date was Sept. 5, 
The New York ‘“Times’’ of Sept. 7 said: 

The credit was originally opened for $100,000,000 on June 26 1931, 
one-fourth being supplied each by the Bank for International Settlements, 
the Bank of England, the Bank of France and the Federal Reserve banks 
here. It was successively renewed on July 16, Aug. 6 and Nov. 4 of 
last year. On March 4 last the credit was again renewed for three months 


subject to a reduction of 10% of the principal and was renewed in the 
reduced amount on June 4 and again last Monday. 


In Berlin advices quoted in our issue of Sept. 3, page 
1578, it was noted that the original credit of $100,000,000 
was reduced $10,000,000 on March 4 last when the Reichs- 
bank paid that amount to the participating banks. 


<Q 


German Credits Under “Standstill’” Agreement— 
Report That European Creditors Oppose Their 
Consolidation Into Long-Term Obligations. 


A ecablegram as follows from Berlin Sept. 7 appeared in 
the New York “Journal of Commerce’’: 


Conversations in London on the subject of the German short-term 
credits frozen under the stillhaltung agreement has demonstrated the 
impossibility of all plans thus far proposed to consolidate these debts 
into long-term obligations, to end the necessity for stillstand arrangements. 

Foreign creditor banks desire to maintain their claims against good 
German debtors in their present status, so that they can consider them 
worth par in their own balance sheets. Should these debts be converted 
into long-term bonds bearing a lower rate of interest, as had been pro- 
posed, they would then have to be carried by the banks at a substantial 
discount from part, in view of the level of market prices of similar German 
obligations. Hence, they prefer to maintain the theory that the German 
debts are short-term. 





Reich’s Exports a Problem. 

From the German standpoint also, the abrogation of the standstill 
arrangement has been forced distinctly to the background. The chief 
problem that will be stressed here is the possibility of increasing exports 
to countries to which Germany is indebted, in order to permit maintenance 
of complete debt service. 

As a result, further negotiations on the short-term debts has been post- 
poned to an unnamed date in the future. In addition, the quarterly 
discussions which had been tentatively arranged to take place in New 
York on Oct. 1 have been abandoned. 


The paper from which we quote (Sept. 8) had the fol- 
lowing to say in comment: 


Confirmation Is Deferred. 

Confirmation of reports that the meeting on German standstill credits 
scheduled in New York in October awaits definite word from European 
creditors. Consequently no statement was issued yesterday by New York 
bankers negotiating on German short-term debts. 

The reduction in interest rates recommended at the July conference 
recently was accepted by American bankers who are party to the standstill 
contract. The question of interest is considered to be the major one 
among local bankers. Asa result of the recent reduction European creditors 
who had been receiving much higher rates than American and British 
creditors have accepted a lower basis. 

Any reduction which might be made in interest rates on long-term 
debts will be made by separate negotiations between debtors and creditors. 
The committee which worked out the standstill contract will not take up 
long-term issues. At the present time no proposal has been made for 
a reduction in long-term interest rates so that appointment of a new com- 
mittee is unnecessary, it was said. 


~~ 
> 





President Von Hindenburg of Germany Signs Industry 
Subsidy—Decree Gives $720,000,000 to Businesses 
in Chancellor Von Papen’s Move to Create Jobs— 
Bonus Will Go to Hirers—Certificates, Redeemable 
from 1934 to 1938, to be Issued for 1932 Taxes. 


Chancellor von Papen’s program for re-animating industry 
by anticipating part of the tax revenues for the five years 
beginning with 1934 and lending them to industry in advance 
became a law on Sept. 5 without Reichstag aid by a simple 
stroke of a pen, said a cablegram on that date to the New 
York ‘‘Times,’”’ which went on to say: 

President von Hindenburg at Neudeck affixed his signature to a decree 
legalizing the program. It will become effective Oct..1. 

It is agreed here that the new economic program, whether it succeeds 
or not, represents in range and method one of the most daring instances of 
economic initiative attempted by any German Government since the 
country was drawn into the maelstrom of world depression and found itself 
with more than 6,000,000 jobless men and women. The decree confirmed, 
with slight modifications, Herr von Papen’s forecast a week ago. 
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State Subventions Listed. 


Generous State subventions are the basic principle of the program’ 
Appropriations approximating 3,000,000,000 marks (about $720,000,000) 
are the outstanding feature on the financial side. They will be allocated 
as follows: 

Tax remission certificates redeemable between 1934 and 1938, 1,500.- 
000,000 marks. 

Premiums for the promotion of new employment, 700,000,000 marks. 

Public works and land amelioration, 750,000,000 marks. 

Among the economic measures decreed are: 

Revision of the existing union wage scales to permit the absorption of 
unemployed labor. 

Import contingents for agrarian products and the early institution of 
restricted quotas for industrial commodities. 

Reform of unemployment and social insurance benefits. 

Credit subventions to co-operatives and struggling industries. 


Stock Exchange Enthusiastic. 


The impression of security which pervades the decree suggests that the 
Chancellor is already discounting the supposedly approaching world 
Prosperity, upon which his plan is largely predicated. ‘To-day’s Boerse 
responded with an enthusiastic upward movement. 


Executives’ Pay is Limited. 


To-day’s decree provides that no executive of any concern receiving a 
public subvention may receive more pay than a Federal Government 
official gets. This was aimed at high officials of some Ruhr steel plants and 
of Berlin private banks which were saved from collapse with public funds. 

The decree sets forth that the standard of living and the purchasing 
Power of the masses have been reduced enormously by deflation. This 
development, it is contended, can be fought only through the fundamental 
improvement of the labor market. The decree therefore gives relief to 
business only where an immediate stimulus to production can be expected. 
It is declared that on private industry rests a solemn obligation to leave 
nothing undone to put its production apparatus into shape to meet the 
task with promptness. 

The decision to adopt a system of import quotas for agrarian products 
marks a turning point in German foreign trade policy and is viewed as 
a forerunner of other tariff measure which probably will extend to industrial 
commodities later. The uncertainty involved in the decline of Germany’s 
foreign trade balances is giving momentum to demands for a more drastic 
curtailment of imports of all categories despite the official rejection of 
anything that might indicate a policy of self-containment. 

Among the public works for which the Government is empowered to 
appropriate 750,000,000 marks are the reclamation of lands, the extension 
of inland waterways and road construction, in which it is hoped the labor 
market will benefit. These works will be tackled immediately. 

Three categories of taxes will be reduced 40% by the Government's 
remission scheme—the turnover tax, the real estate tax and the commercial 
tax. Toa business man paying a total of 1,600 marks in the next 12 months, 
640 marks will be refunded in tax exemption certificates. The Reich will 
refund 170,000,000 marks of the transportation tax, which now is being 
Paid almost exclusively by the Federal railways, thus enabling the company 
to proceed with its delayed improvement program. 





Certificates Bear Interest. 


The total of tax refunds in this remission scheme will be about 1,500,000,- 
000 marks. Tax exemption certificates will be issued in denominations 
ranging from 50 marks to 20,000,000 marks. They will bear 4% interest. 

The income tax is the only one not included in the remission scheme. 

The status of the certificates as negotiable paper is not yet clearly de- 
fined, although they will be accepted by the Reichsbank as collateral for 
advances and can also be discounted by banks and be bought and sold on 
the Boerse. To this extent the Government hopes to increase the volume 
of credit available to industry and small business. 

Because of the flexibility of the provisions governing the payment of 
400 marks for each new worker hired, a supplementary ordinance will be 
required. The novelty of this experiment, by which the Government 
hopes to reduce unemployment doles, makes it fraught with all sorts of 
chances for abuses, and it will need rigid control measures. 

In a radio talk to-night Professor Hermann Warmbold, Economics 
Minister, explained some of the more complicated phases of the ‘‘industrial 
reanimation program,”’ as he called it. He announced it had the full 
support of the Reichsbank and that the bank and the Government were 
as determined as ever to maintain the stability of German currency. He 
again forecast an early reduction of the Reichsbank's discount rate. 

Hermann W. Goering, Hitlerite President of the Reichstag, has convoked 
that body for next Monday when the Von Papen Government will have its 
first clash with Parliament. 


Chancellor von Papen’s program for the revival of business 
was referred to in these columns Sept. 3, page 1578. 


- 
ae 





Germany Said to Plan Curtailment of Farm Product 
Imports. 


Associated Press advices from Berlin Sept. 3 said: 

Indications that the Government is determined to curtail the importation 
of farm products are embodied in a recent letter from Chancellor von Papen 
and Dr. Alfred Hugenberg, leader of the Nationalist Party. 

“In view of Germany's need for foreign currencies,’ the Chancellor 
wrote, “‘relief of the market from the excessive import of farm products is 
inevitable. The Government has decided in principle to apply contingents 
as far as conditions permit.”’ 





in 
— 


Industrie und Privatbank of Germany Reported to 
Have Gone Into Bankruptcy. 


From the New York “Times” we quote the following 
from Berlin Sept. 5: 

The Industrie und Privatbank, which was handling the banking business 
of the Jakob Michael concern, went into bankruptcy to-day when, at a 
meeting of creditors, attempts to come to a settlement failed. 

There was less than 1.000.000 marks in assets ($237,800 at the current 
rate) against 38.000.000 marks in Habilities ($9.036.400). This marks 
one of the last steps in liquidation of one of Germany's largest concerns 
that was built up during and after the inflation period and included hetero- 
genous elements from all branches of business. Jakob Michaels has gone 


to Holland and it is not known how much of his one-time big fortune he 
took along. 
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French Loan Conversion—Parliament to Meet Sept. 16 
to Approve Plan. 


On Sept. 7 the date for summoning Parliament to approve 
the conversion of the French loans was definitely set as 
Sept. 16. An earlier Paris account (Sept. 3) as given in 
the New York “Times” said: 

Though the Council of Ministers issued no communique to-day regard- 
ing the contemplated loans-conversion plan it is understood the scheme was 
unanimously ratified and it was decided to convoke Parliament Sept. 16 
in extraordinary session to give the needed authorization. 

Nothing was said officially in the hope of preventing speculation. The 
government will not reveal the date for the conversion, the rate that has 
been chosen or whether the conversion will be progressive or all at once 
like Britain’s. 

444% Rate Expected. 

In well-informed financial circles it is believed the rentes will be con- 
verted at a rate of 4%2%, several years being allowed to complete the 
transaction. It is also expected the Treasury is going to issue bonds 
amounting to 3,000,000,000 francs [about $117,600,000] to facilitate the 
operation. 

In connection with preparing the ground here for the conversion, finan- 
cial observers have been noting what seems like an understanding among 
Paris, London and New York to prevent unusual movements of funds 
which would upset exchange rates. Like Britain’s conversion, the success 
of the French operation is expected to have most favorable effect on con- 
fidence generally, thus helping the world to progress one more step 
toward economic recovery. 

Moreover, it is expected the French conversion will give the British a 
chance to refund the 4%4% Treasury bonds falling due Dec. 1 and also 
make easier any large operation the United States Treasury may desire 
to make in the near future. 


On the same date Associated Press advices from Paris 
stated : 


Plans for the conversion of war and post-war loans are being handled 
by Finance Minister Germain-Martin. He recently said in the Chamber 
of Deputies that such a scheme was necessary if the Government were 
to be successful in stopping the holes through which enormous sums have 
been drained from the national treasury. 

Financial experts have frequently declared that the 5, 6 or 7% interest 
paid by the State was too high in these days of reduced rates. Before the 
war the Government borrowed money for 8 and 314%. 

The recent British war loan conversion, which cut interest from 5 to 
38%2%, gave impetus to similar action by France. France ‘converted her 
war loan after 1870. Others were reduced in 1894 and the last one 1902. 

The conversion plans were referred to in these columns 
Sept. 3, page 1576. 


<i 
<— 





Belgiums Plan for Fiscal Reforms—Long- and Short- 
term Bond Issues and Drastic Economies Proposed 
by Premier. 


The Belgian Government on Sept. 2 issued the text of 
its proposals for balancing the budget and reconstructing 
Belgian finances on a sound basis, it is learned from a Brussels 
cablegram Sept. 2 to the New York “Times”, which further 
reported: 


The measures proposed include a long-term bond issue of 500.000.000 
Belgian francs about $103.950,000 in an issue of short-term Treasury 
bonds and renewals of 769,000,000 francs in Treasury bonds falling due . 
Oct. 1. 

The text of the plan was preceded by a long outline of Belgian finances 
since the war. From 1919 to 1926 expenditures exceeded rec: ipts by 28,- 
000.000.000 francs. From 1927 to 1929 receipts exceeded expenditures 
by 4.000,000.000 francs, but since 1929 budgets have again showed deficit. 

Premier Renkin proposes radical reductions in expenditures, notably a 
10% cut in Government salaries and pensions and the abandonment of 
Many costly public works projects. 

——_g——— 


Italy Considers Five-day Work Week to Give Work to 
Unemployed. 


In Associated Press accounts from Rome Sept. 7, it was 
stated that Italy is considering the adoption of a five-day 
40-hour week as a means of absorbing the country’s 1,000,000 
unemployed. The account added: 

The Ministry of Corporations is canvassing the indutries without awaiting 
action by other countries on the five-day proposal which Italy has made 
to the International Labor Office. 

There are approximately 5.000.000 workers in the thoroughly organized 
industries, excluding agriculture. With strikes barred and rigid discipline 
imposed by organizations of employers and employees, the Government 
could suggest or order the 40-hour system if that were deemed advisable. 

—_———_g———— 
36-hour Work Week Advocated by International 
Congress of Transport Workers at Prague. 
From the New York “Times” of Sept. 4 we take the 


following (special correspondence) from Prague Aug. 17: 


In the International Congress of Transport Workers, held in Prague, 
C. T. Cramp, one of the British delegates, said that the 40-hour work week 
had not proved effective and advocated a 36-hour week. 


-— 
— 


Jan Pilsudski Resigns As Minister of Finance in Polish 
Cabinet—Professor Zawaczki Named As His Suc 
cessor. 

The resignation of Jan Pilsudski as Minister of Finance 
and the appointment of Professor Zawaczki to succeed him 
were announced unexpectedly on Sept. 5, says a Warsaw 
cablegram Sept. 6 to the New York “Times”, which also 


had the following to say: 
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This shift was regarded as a sign that the Government had abandoned 
the policy of State intervention in ecopomic affairs. Professor Zawaczki 
is a Conservative and is a well-known exponent of the older economic 
views, while the younger men in the Ministry of Finance have advocated 
some form of State capitalism to meet the depression. 

Jan Pilsudski is a brother of Marshal Joseph Pilsudski. He is now men- 
tioned as for the post of Minister of Justice at some time in the future, and 
also as a possible condidate for the Presidency. 

President Ignaz Moscicki, who lost his wife a few weeks ago, is said to be 
tired and his resignation is expected in a few months. 

Another change was also made in the Ministry of Commerce. Alfons 
Kuhn has quit because, it is reported, building of the Upper Silesia-Gdynia 
RR. has been held up. 

The French concern of Schneider-Creuzot had obtained from him favor- 
able concessions, but had of late been unable to find the money for construc- 
tion. The French Government refused, to advance the necessary 200,000,- 
000 francs. 


Lin. 
—_ 





Jan Pilsudski Joins Bank of Poland As Vice-President. 


On Sept. 9 Associated Press advices from Warsaw said: 


Jan Pilsudski, who resigned as Minister of the Treasury on Tuesday, 
was appointed Vice-President of the Bank of Poland to-day. He is 
Marshall Joseph Pilsudski’s brother. 


> 
ae 


Soviet Russia Adds 1,400,000,000 Rubles to Currency— 
Gold Stock Rises, but Purchasing Power Falls— 
New Internal Loan. 

Walter Duranty in advices, Sept. 5, from Moscow to the 


New York ‘‘Times”’ said: 

Soviet currency emission jumped from 5,400,000,000 rubles on July 1 
to 6,800,000,000 rubles on Sept. 1, which is a greater increase than was made 
during the whole previous twelve months. Strictly speaking, this is not 
inflation, as the gold reserve has increased correspondingly and remains at 
about 13% of the total, but it augmented the ratio of currency to the 
volume of commodities and reduced the purchasing power of the ruble. 

The reasons for the increase are partly seasonal, to help move the harvest, 
and partly to stimulate the goods turnover in rural districts, which are the 
Kremlin's leading preoccupation nowadays. An additional more favorable 
reason is that, despite the food and commodity shortages, the new con- 
struction and industrialization programs, far from slackening, are being 
pushed with redoubled energy throughout the country. 

Alongside complaints about the low quality of good supplied to the 
workers or about the failure of manufactured goods to reach the villages, 
full reports are given in the newspapers of new factories and power stations 
opened, new blast furnaces blown in and steel hearths fired, new processes 
adopted and new machines or metals that formerly were imported now 
produced here. 

Encouraged by the success of the latest 3,000,000,000 ruble internal loan, 
of which 90% was subscribed in the first four weeks, the authorities evidently 
believe a bold policy is the wisest way to solve the shortage problem, even 
though it requires the raising of wages to maintain living standards. Mean- 
while, steps are being taken to remedy the collective farm confusion by a 
decree published yesterday, which forbids any change in the boundaries 
of collective farms unless approved by the supreme agriculture committee. 

—_—— 


Soviet Russia Bars Split in Collective Land—Forbids 
Socialized Farms to Redistribute Holdings to 
Members Who Want To Quit—State Agricultural 
Groups Warned Against Encroaching on Soil of 
Collectives. 


The Soviet Russian Government moved on Sept. 4 to con- 
solidate its collectivization farm gains by decreeing that 
peasants leaving collectives could not regain the land they 
contributed to the communal enterprise. An Associated 
Press cablegram (Sept. 4) to the New York ‘“‘Times” indi- 
cating this went on to say: 


While members of collective farms were not in fact forbidden to reassume 
their individualities as peasants, strong pressure against such action was 
exerted by provisions restricting individual farms to free State areas and 
forbidding the alteration of collective farm boundaries with a view to 
regaining their original plots. 

The fact that free State land would probably be a great distance removed 
from a given collective farm probably will act as a deterrent on those who 
otherwise might consider returning to individual farming. ‘The decree 
was issued by the Central Executive Committee of the Communist party 
and the Council of People’s Commissars and was designed to “‘create a 
stable land ownership in collective farms.”’ 

It declared that instances had been noted where peasants had abandoned 
the communal farms and had received their original land, resulting in a 
reduction in the size of the collectives. The decree gave no indication of the 
extent of the movement, but its very issuance suggested the trend might 
have assumed proportions which the Government considered harmful to 
the collectivization program. 

One of the main inducements offered to peasants to join the farms is a 
privileged status to purchase such manufactured articles as clothing, shoes 
and household goods. But the Government's inability so far to provide 
these in sufficient quantities for rural needs is responsible for some dis- 
satisfaction among the peasantry. 

The measure pointed out many cases in which parts of collective farms 
arbitrarily bad been taken over by State farms and stronger collective farms 
had been encroached on by weaker ones. Such infringement of the borders 
of the farms in the future was prohibited except with special permission, 
and an increase in their sizes by the addition of new members was forbidden 
without a three-fourths vote of the members. 

————————<_-___—_ 


Decline in Wheat and Cereal Exports of Soviet Russia. 


On Sept. 3, Associated Press advices from Moscow stated: 


F Soviet exports of wheat and cereals suffered a precipitate decline in the 
first five months of 1932, chiefly attributed to the disastrous drouth of 1931. 

Figures just published show that in that period Russia sold abroad 
90,644 metric tons of wheat for 3,031,000 rubles, as compared with 658,345 
metric tons for 22,883,000 rubles in the first five months of last year. 
Totals for all grain were 749,838 metric tons for 23,967,000 rubles, against 
1,410,751 metric tons for 44,114,000 rubles. 
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If this ratio is maintained, exports of wheat for the entire current year 
would be about one-tenth of the total for 1931, which was 2,499,000 metric 
tons for 77,112,000 rubles. (A ruble is nominally valued at 50 cents.) 

Although some harvesting difficulties are being experienced, the current 
grain crop as a whole is reported good. But little, ifany of the 1932 harvest 
is expected to find its way into export channels until 1933 because of the 
usual slowness of collections by the Government. 


- — 
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Increased Food Prices in Soviet Russia—Output of 
Food Industry Described As Unsatisfactory. 


Under date of Sept. 1, Associated Press advices from 
Moscow said: 


The second increase in the price of foods this year was decreed by the 
Government to-day when ration stores heavily boosted the cost of meat, 
eggs, cheese and sour cream. 

Eggs jumped from 1 ruble to 3% for 10. ‘The best variety of cheese rose 
from 6% to 14 rubles per kilogram, and the secondary grade from 2.6 to 
6 rubles. The price of sour cream went from 3 to 44 rubles per kilogram, 
and meat from 1.45 to 2.12 rubles per kilogram. (A ruble is nominally 
valued at 50 cents and a kilogram is equal to 2.2 pounds.) 

Since most of the products involved have not been available for some time 
in Russian stores, Americans and other foreigners were chiefly affected by 
the rises because these foods usually are stocked in the two stores operated 
exclusively for them. Moreover, the rations for foreigners recently were 
cut in two. 

Vegetables and seasonal fruits at present are plentiful in the open market 
due to recent decrees permitting the peasants to sell their surplus privately, 
and the prices frequently are lower than in Government stores. But an 
acute shortage is being felt in meat, eggs and dairy products. 

Although bread and fish still seem to be ample to meet the demands, the 
average Russian citizen has very little besides vegetables in his daily diet 
unless he is able to pay high prices in the open market for meat, eggs and 
butter. 


We also quote the following (Associated Press) from 


Moscow Sept. 6: 


The work of the food industry, to which Soviet Russia looks for its daily 
meals, was called unsatisfaetory” to-day by D. Levitin, a member of the 
Collegium of the Commissariat of Supply, in a report on the results for the 
first seven months of this year. 

In spite of beginning production in several new modernly equipped 
enterprises adding greatly to the productive capacity, he said, the industry 
during the first six months of the year exceeded the production for the same 
period in 1931 by only 6.5%. 

This, he said, was ‘quite insignificant.’’ The 1932 plan calls for an 
increase of 36% over the production for 1931. 

He added that the first 20 days of August showed no improvement and 
that losses were marked up in some important branches, such as the canning 
industry, which had completed only 18.7% of its plan. 

He attributed the result to bad management, a poor supply of raw ma- 
terials and carelessness in many enterprises in taking steps to preserve 
perishables. 

The Commissariat of Supply is responsible for manufacture and distribu- 
tion of all food products, including milling, meat packing, canning, fishing, 
distillation and dairying. 
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Rationing of Foreign Correspondents in Russia 
Declared Mistake—Food Curb Lifted. 
From the New York ‘‘Evening Post’’ we take the follow- 


ing (Associated Press) from Moscow Sept. 8: 


A week after food rations had been imposed upon foreign correspondents 
in Moscow, the store in which they buy supplies announced just as suddenly 
to-day that restrictions on purchases had been lifted. 

The Manager of the store explained that there had been a mistake in 
imposing the ration regulations in the first place. 


A cut in food rations was noted in our issue of Aug. 20, 
page 1246. 
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Soviet Russia Stand Given on Old Debts to U. S.— 

Moscow Would Pay in Extra Interest on Loans 

Without Paying the OCzarist Obligations—If 

Recognized by America, Russia Would Give 
Guarantees Only for Soviet Agents. 

Walter Duranty, writing from Moscow Aug. 26, to the 

New York ‘‘Times’’ said: 


The Soviet press is featuring reports from New York that the American 
attitude toward the Soviet Government is changing and hinting of a possi- 
bility of a trade agreement after the November elections. Although the 
subject arouses universal interest, there is no editorial comment, and the 
writer finds it impossible to get a statement from Soviet leaders, presumably 
owing to their reluctance to appear to be trying to influence American 
opinion or to interfere in the election campaign. 

While the Russians refuse to speak for publication, the writer is able to 
express the Soviet viewpoint on the four main questions at issue between 
the two countries—debts, claims and counter-claims, propaganda and 
Soviet capacity to pay. 

Regarding the debts the Soviet Government is said to adhere to the 
position enunciated by Joseph Stalin some years ago, that Russia will not 
recognize, in principle. the obligations contracted by previous governments 
but is prepared to make a financial settlement in the form of extra interest 
on future loans, according to the formula in agreements signed with Prime 
Minister MacDonald in England in 1924 and initialed with France in 1927 
but not realized owing to changes in the government there. 


Two Ways for Settlement. 


The claims of American nationals for personal damage of sequestrated 
property would be settled in two ways—by incorporation in a general debt 
settlement or by a new business agreement with the claimant, as in the case 
of the General Electric Company. Meanwhile, the Soviet Government has 
a counter-claim for damages by American forces on Soviet soil without a 
declaration of war during the intervention period, which according to prece- 
dent in the Alabama case has a certain justification in international law. 

Regarding propaganda it must be understood that Moscow will not 
abolish the Communist International or attempt to restrict the activities 
of the American Communist party, but the writer believes the Soviet 
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Government is prepared to give a formal written pledge to send no Russian 
agitators to America and to prohibit all Soviet Russians on American soil 
from engaging in any form of political agitation. 

It is felt here that American State and Federal authorities have the right 
to handle their own Communists as they please, are quite able to do so and 
would not hesitate to take appropriate steps should a Soviet citizen disobey 
orders against engaging in political activities. 

Despite the attention still paid in the United States to the propaganda 
question Moscow thinks an agreement on the three points mentioned above 
could be satisfactorily reached, though the negotiations might be pro- 
tracted, but the question of commercial and financial interchanges and the 
Soviet’s paying capacity are more complicated. 

From the Soviet viewpoint it is probable that a long-term loan would be 
most acceptable, bearing higher than normal interest to allow for the debt 
settlement mentioned above, with the proviso that all the money would be 
spent in America for American goods and technical assistance. The loan 
might be divided into sections at the outset to restore public confidence, 
and later sections could be issued as the interest, amortization or even 
repayment was met on the earlier sections. 

Failing a loan, long-term credits are desired—at first with some form of 
guarantee, either by the Reconstruction Finance Corporation or a private 
financial group to facilitate discounting Soviet acceptances, as is done by 
the German Reichsbank. 

Would Pay in Goods and Gold. 

There remains the matter of Soviet capacity to pay, a capacity temporarily 
reduced during the world depression but potentially enormous. In the 
early years it might be assured by the allotment of Russian products, such 
as grain. oil, coal and manganese, on a quota basis to American firms or 
groups, for sale at home or abroad. The Soviet Government has already 
expressed its willingness to enter such quota arrangements as far as foreign 
markets are concerned, though it definitely refuses to limit production for 
home use. 

Secondly. the Soviet would pay in gold. According to the writer's infor- 
mation. Soviet gold production last year was about $35,000,000 Expecta- 
tions that the output would be doubled this year probably will be disap- 
pointed owing to the impossibility of buying the scheduled amount of 
foreign equipment and technical assistance. 


a> 
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Berlin Market Buying Old Russian Bonds—Trading 
in Pre-War Issues at Nominal Prices. 


From Berlin, Aug. 26, advices to the New York ‘‘Times’’ 
said: 


Reports of Franco-Russian negotiations caused active unofficial trading 
on the Boerse this week in Russian pre-war securities. chiefly railroad bonds 
and imperial 4% of 1902. The market for these securities has been stagnant 


since 1927, when some of them were quoted at 10 marks per hundred 
nominal. 


More recently prices for such securities sank to as low as 15 to 30 pfennings 
per 100 marks. Last week’s prices have about doubled that figure. 


- 
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Argentina to Keep Gold—Finance Minister Says No 
More Will Be Exported to Pay Debts. 


The following Buenos Aires cablegram Sept. 8 is from the 
New York ‘‘Times’”’: 


Alberto Hueyo, Finance Minister, in denying reports published in London 
this week , said to-day that Argentina would not make further gold shipments 
for payments on her foreign debt. The gold reserve is now 256,222,668 gold 
pesos, forming a 44.47% backing for the currency in circulation. 

London papers are reported to have suggested that $25,000.000 in gold 
could be exported without dangerously reducing the backing for currency. 

<> 


Entre Rios Province Group (Argentine) Urges Debt 
Moratorium and More Currency. 


It is reported in a Buenos Aires cablegram Sept. 7 to the 
New York “Times” that several Senators and Deputies, 
together with a group from Entre Rios Province, conferred 
that day with President Justo, stressing the financial and 
economie difficulties of the country’s most productive zone, 


of which Entre Rios is the heart. The cablegram went on 
to say: 


They urged a moratorium en foreign and internal debts and a new issue 
of paper currency. A similar demand had recently been made by business 
and agricultural leaders of the province. 

The President told the delegation he would appoint this week a commission 
of eight experts, representing all branches of National economic activity, 
to confer with the Government regarding remedies. 

It was reported to-night that Enrique Perez, who was Minister of Finance 
in the Uriburu Cabinet, would be named as President of the commission. 


<i 
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City of Santa Fe, Argentine, Seeks Extension of Loan 


The following from Buenos Aires, Argentine, Aug. 30 is 
from the New York ‘‘Times’’: 


The city of Santa Fe is having difficulty raising $106,000 due on Oct. 1 
on its Blair & Co. (now Bancamerica-Blair) loan. The Mayor has been in 
Buenos Aires trying to negotiate an extension, and it was announced upon 
his return to Santa Fe he would convoke the City Council to-morrow to 
consider emergency measures. 

The city is the capital of Santa Fe Province, which recently declared a 
three-year moratorium on the province's foreign debt. 

The Province of Buenos Aires announced it had deposited $325,000 in 
New York to pay coupons due on Oct. 1; also that it had deposited £68,914 
in London for Oct. 1 coupons due there. 


en 











Province of Santa Fe, Argentine, Fails to Send Funds 
for Installment Due on Bonds. 
The following is,from the New York ‘‘Times”’ of Sept. 7: 
The Argentine Pr frince of Santa Fe has failed to send funds for the 
payment of interest ‘and sinking fund installment due last Thursday on 
its external 7% sinking fund and 3% annual cumulative gold bonds due 
in 1942, it was announced yesterday by the Manufacturers Trust Co.t 
successor as fiscal agent to the Chatham Phenix National Bank & Trust Co. 
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Renewal of 514% Bonds by Province of Santa Fe, 
Argentine. 


Under date of Sept. 3 advices from Buenos Aires to the 
New York “‘Times’”’ said: 


The Province of Santa Fe has announced the signing of a new agreement 
with the Chemical National Bank of New York for a renewal of a $5,000,000 
loan for one year at 544%, the bankers accepting treasury notes at par 
instead of at 9614 as formerly. It was the Province’s inability to meet 
payments on this loan, due on Aug. 7, that led to the declaration of a 
three-year moratorium on public debt payments. 

The Province’ announcement says the new contract is for the three 
years covered by the moratorium, the loan being renewable annually in 
that period, the Province to negotiate with the bank the terms for each 
renewal, making some payment on principal if finances permit. The 
bank had asked the Province to pay 15% of the loan as a condition for 
its renewal. This was 3,000,000 pesos ($750,000), which the Province 
could not raise. The announcement points out that the new contract 
relieves the Province of the pressure of quarterly payments and means 
a saving of 703,420 pesos ($175,855) from the former terms. 


<i> 
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American and British Packers Refuse to Permit Govern- 
ment to Inspect Their Books Under Control Law. 


In a cablegram Sept. 7 from Buenos Aires to the New 
York ‘‘Times”’ it was stated: 


American and British packers have notified the Argentine Government 
of their intention to fight the Government's efforts to control the packing 
business, saying they will ask the courts to rule on the control law, which 
the packers allege is unconstitutional. Passed several years ago, the 
law has not been rigidly enforced, but the Government recently decreed 
it meant that packers must open their books to Government inspectors. 
This the packers refuse todo. The control measure went into effect to-day. 

Breeders assert the margin is too wide between what the packers pay 
for animals and what British consumers pay for Argentine chilled beef. 
One of the principal arguments in Congress during the consideration of 
the control law was over examination of the packers’ books to enable the 
Government to study the packers’ assertion that a large part of this margin 
is consumed by costs in preparation of the meat for shipping. Argentine 


organizations also are opposing the Government's intention to establish 
control over the grain business. 
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Bill for Oil Control Taken Up in Argentina—Aimed to 


Prevent Foreign Domination of Fields and Trans- 
port. 


The Argentine began consideration on Sept. 8 of the new 
petroleum bill, which, in the words of the committee spokes- 
man who opened the debate, contains restrictions and 
penalties to enable the authorities to prevent foreign capital 
from dominating in the exploitation of Argentine fields. 
The foregoing is from a Buenos Aires cablegram Sept. 8 to 
the New York ‘‘Times,”’ which also stated: 

It would also bar foreign companies from control of pipelines and other 
means cf transportation. 

The spokesman said one of the objects of the bill was to “save Argentina 
the experience of certain other South American republics, whose territory 
and sovereignty had more than once been threatened because of petroleum 
questions.”’ 

He explained that his committee had studied the project freely, without 
fear of the “petroleum trust’’ or pressure from any foreign capital, ‘‘which 
is so common in Congressional debates."’ 

The Minister of Agriculture, speaking in support of the bill, empha- 
sized that it gave the State power to prohibit either exportation or im- 
portation of oi], and declared this clause was designed to prevent manipula- 
tion of the market by private companies. 


-™ 
—_ 





Movement in Chile to Revive Production and Wipe 
Out Unemployment Will Cost $21,210,000—Gas 


and Coal Will Be Developed to Meet Competition 
of Foreign Oil Fuels. 


From the New York “‘Times’’ of Sept. 8 we take the fol- 


lowing (Associated Press) from Santiago, Chile, under date 
of Aug. 29: 


After considerable delay over the details, the Socialist Government's 
production and employment scheme has finally been put into effect. 

The plan, entailing an expenditure of 170,000,000 pesos, is designed to 
eliminate 100,000 unemployed within a short time, and to foster production 
in industry, agriculture and mining. Other decrees bring the total expen- 
diture to 350,000,000 pesos {$21,210,000}. 

Funds for the financing of the plan will be obtained by Treasury notes, 
discounted at the Central Bank, which means an increase in circulation to 
the amount of the notes. 

The measure, as signed by Provisional President Carlos Davila, and put 
into effect by the various departments, calls for the following production 
scheme: 


Rehabilitation of the gold, silver, iron, manganese, aluminum, potash, 


phosphate mines and workings, including subsidies for construction and 
equipment. 

New expeditions will be sent to seek oil in the southern provinces. 

Funds are assigned to aid industries to change from oil-burning equipment 
to Chilean coal to reduce importation of Peruvian and American petroleum, 


Adaptation of gas and other products to motor equipment and to auto- 
mobiles, to replace imported gasoline, will be pushed. 


Founding of various new industries will be effected. 

The fishing industry is to receive major aid, and experiment stations and 
boats will help stimulate this industry, 

Participation of the State in the production of cellulose and refining of 


sugar is stipulated. State aid for the new beet sugar industry already has 
been given. 

Textile industry assistance will involve aid to present companies and 
founding of new ones. 


The entire program will be carried out under the socialist plan of complete 
State supervision. 
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Government of Chile Reserves for State All Sections 
of Country Thought To Have Deposits of Gold. 


Under date of Sept. 6, the Department of Commerce at 
Washington said: 

A recent decree issued by the Government of Chile reserves all sections 
of the country thought to have deposits of gold-containing sand for the 
Federal Government, according to a report to the Commerce Department 
from Assistant Commercial Attache Harold M. Randall, Santiago. These 
reserved districts may be exploited only by the State or through concessions 
granted by the State to private interests. This decree annuls the previous 
decrees having a bearing on this subject. 
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Notice by New York Stock Exchange on External 
Secured Sinking Fund 7% Gold Bonds, 1926, of 
Republic of Costa Rica. 


The following notice was issued by Ashbel Green, Serce- 
tary of the New York Stock Exchange, on Sept. 8: 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
Republic of Costa Rica External Secured Sinking Fund 7% Gold Bonds, 
1926, Due 1951—Refunding Plan. 
Sept. 8 1932. 

Referring to the refunding plan of the Republic of Costa Rica for the 
External Secured Sinking Fund 7% Gold Bonds of 1926, due 1951, under 
which bondholders assenting to the plan surrender the coupons due Nov. 1 
1932 to Nov. 1 1935 inclusive, and receive $23 in cash per $1,000 bond in 
respect of the coupon due Nov. 1 1932, being an amount approximately 
equal to the interest accrued thereon to Sept. 1 1932, and a Funding Bond 
of $222, principal amount, being equal to the aggregate face amount of 
the coupons surrendered less such cash payment. 

The Committee on Securities rules that on and after Monday, Sept. 12 
1932, transactions may be made in Republic of Costa Rica External Secured 
Sinking Fund 7% Gold Bonds, 1926, due 1951, as follows: 

‘Nov. 1 1932, coupon on.” 
**May 1 1936, coupon on.” 

That the bonds with ‘‘May 1 1936, coupon on”’ shall be dealt in “Flat.” 

The bonds with ‘‘Nov. 1 1932, coupon on” will continue to be dealt in 
“and interest’’ until further notice. 

ASHBEL GREEN, Secretary. 


in 
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Resolution of Colombian Board of Control of Exchange 
Governing Foreign Investments. 


In making available the text of the resolution of the 
Board of Control of Exchange Governing Foreign Invest- 
ments (referred to in these columns Sept. 3, page 1581) the 
Consulate General of Colombia in New York says, under 
date of Sept. 6: 


In last week’s bulletin we gave a brief summary of this resolution, 
based on a cable communication from the Government. Upon receipt of 
the complete text of this resolution, we find that the information pertain- 
ing to capital already invested in Colombia was erroneously interpreted 
by us. We hasten, therefore, to copy herewith a translation of the Resolu- 
tion, as received by mail: 

“Art. 1. The office of Control of Exchange will authorize the with- 
drawal, in foreign currency, of the interest or dividends resulting from 
investments made from this date on, in distinctly Colombian industries, 
after proving to the satisfaction of the said Office of Control of Exchange, 
the origin of the sums so invested, as well as the investment thereof. 

“Art. 2. The Office of Control of Exchange will authorize the reim- 
bursement in foreign currency, of the capital investment referred to in 
Art. 1, within two years, starting from this date on, if the situation of 
the gold reserves so permits, and in the form which then may be ac- 
corded by this Office. 

“Art. 3. The Office of Control of Exchange will authorize the with- 
drawal of new capital which, from to-day on, may be introduced into 
the country in foreign exchange, provided that this Office has proof that 
the respective exchange transaction has been effected through the Bank 
of the Republic. 

“Dated in Bogota, Aug. 12 1932. 

“Approved by the Bank of the Republic, Aug. 17 1932.”’ 
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Receipt of Funds Announced for Payment of Oct. 1 
Interest on 6% External Gold Bonds of Colombia. 
Haligarten & Co., and Kidder, Peabody & Co., fiscal agents 
for the $35,000,000 Republic of Colombia 6% external sink- 
ing fund gold bonds of 1928, due Oct. 1 1961, announce that 
they have received from the Republic of Colombia, funds 
for the payment of the Oct. 1 1932 coupon interest on all 
outstanding bonds of this loan. 


—— 
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National Sugar Exporting Corporation Asks Tenders 
for Purchase of Bonds Through Cuba Sugar 
Stabilization Sinking Fund. 

The National Sugar Exporting Corporation is inviting 
tenders at prices not exceeding the principal amount and 
accrued interest of The Republic of Cuba Sugar Stabilization 
sinking fund 54%% secured gold bonds, due Dee. 1 1940, in 
an amount sufficient to exhaust, for the payment of principal 
thereof, the sum of $1,200,000 which has been deposited for 
this purpose by tae Corporation with the Chase National 
Bank of the City of New York. Tenders of bonds are to 
be submitted to the corporate trust department of the bank 
or at its offices in the City of Havana on or before 3 p. m. 
Eastern standard time, Sept. 15. 
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General Rodriguez Becomes Provisional President of 
Mexico Following Resignation of Pascual Ortiz 
Rubio—President Hoover’s Message of Congratu- 
lation to New President. 


On Sept. 4 Divisional General Abelardo Rodriguez was 
named Provisional President of Mexico at a plenary session 
of Congress, composed of 150 deputies and 45 senators. 
According to a Mexico City cablegram that day to the 
New York “Times’’ the resolution of election was unani- 
mously adopted and the new executive took the oath of 
office at once. The ecablegram noted that the election and 
installation followed the resignation of Pascual Ortiz Rubio 
because of ill health and political difficulties. The same 
account said: 


The choice of General Rodriguez was foreseen yesterday when he was 
cheered more enthusiastically by the Senators and Deputies than were 
three other candidates. 


On Sept. 2 the ‘‘Times’’ reported the following from 
Mexico City: 

The entire Cabinet resigned at a meeting late to-day and President 
Pascual Ortiz Rubio will seek an indefinite leave of absence, which amounts 
to resignation, at to-morrow’s meeting of the majority bloc in the Chamber 
of Deputies. 

The President, it is said, plans to go abroad because of ill health, probably 
to Rochester, Minn., for treatment of a stomach ailment. 

Alberto J. Pani, Minister of Finance, and General Abelardo Rodriguez, 
the newly appointed Minister of War, are prominently named among those 
likely to be selected by Congress as Senor Ortiz Rubio’s successor as pro- 
visional President. 


The cablegram Sept. 4 from Mexico City to the ‘‘Times’’ 
contained the following information: 


The proceedings to-day drew an overflow crowd to the Chamber of 
Deputies. Near-by streets were lined with troops and cadets of the Military 
College. The first act of the ceremony was the official communication 
to the Mexican legislators of Senor Ortiz Rubio’s resignation. Then it 
was voted that an emergency existed. No President, according to the 
Constitution, can be allowed to leave office except under a vote of that 
nature. 

Then the House voted upon four candidates proposed by the National 
Revolutionary Party. They were Alberto J. Pani, Minister of Finance; 
General Joaquin Amaro, director of the Military College; General Abelardo 
Rodriguez and General Juan Jose Rios, Minister of the Interior. 


Resolution Eliminated Rivals. 

A resolution was passed that General Rodriguez be elected President 
to fill the remainder of Senor Ortiz Rubio’s term,‘ which ends at mid- 
night on Nov. 30 1934. 

The vote was taken at 11:40 a. m. A commission of Senators and Depu- 
ties then visited General Rodriguez to inform him of his election and to 
invite him to go to the Chamber to take the oath of office. Within 10 
minutes he appeared before the assemblage and swore allegiance to the 
Constitution according to the prescribed form, as follows: 

I swear to observe and to have observed the political Constitution of 
the United States of Mexico and the laws emanating therefrom. I will 
prey and patrio ically fulfill the office of Provisional President of the 
Republic, looking only and always to the welfare of the country. Should 
1 fail, may the nation demand it of me. 

After taking the oath, President Rodriguez left immediately, no speeches 
being made. 

The new President wore a morning coat with the tricolor band of the 
Presidential office. 

Due, it is reported, to the suddenness and unexpectedness of his rise, 
General Rodriguez had no Presidential insignia and borrowed what he 
needed from General Calles. 


Ortiz Rubio Notified of Action. 

Notice was sent to Senor Ortiz Rubio that his resignation had been 
accepted and he boarded the Presidential train, the Tren Olivo, which 
had been waiting with steam up. With a pilot locomotive ahead and 
with Senor Ortiz Rubio’s headquarters staff aboard, the train left im- 
mediately for Hot Springs, Ark., where the former President will take 
medical treatment for a stomach ailment. 

Associated Press dispatches from Torreon, Coahuila, 
Mexico, Sept. 5, stated: 

Former President Ortiz Rubio, passing through here this afternoon 
en route to Hot Springs, Ark., appealed to 12,000 persons gathered at 
the station to support President Rodriguez. 

“The reasons for my resignation are now known to you,” he declared. 
“Because of my advanced age and illness I was unable to fulfil) faithfully 
my duty and the heavy responsibility of the Pres.dential office, for which 
reason I resigned. 

“The stability of our nation has been proved in this transmission of 
power, a fact which gives me great pleasure. 

*“My successor is a young revolutionary of splendid character with a 
fine record. I expect the nation to support him as it did me.”’ 

Provisional President Rodriguez announced on Sept. 5 
nine members of his Cabinet, and two Under-Secretaries to 
take charge of the remaining two departments until Ministers 
are appointed. From the Mexico City advices (Sept. 5) 
to the ‘“*Times’’ we quote: 

Seven of the nine Ministers served in the Cabinet of his predecessor, 
Pascual] Ortiz Rubio. 

The Cabinet list follows: 

Minister of Foreign Affairs—Manuel Tellez, former Ambassador to the 

United States. 

Minister of Finance—Alberto J. Pani. 
Minister of Agriculture—Francisco Elias, a half-brother of General Calles, 

Mexico's ‘‘strong man.” 

Minister of Industry, Commerce and Labor—Primo Villa Michel, former 

Minister to Germany. 

Minister of Communications—General Miguel Acosta. 

Minister of Education—Eduardo Bassols. 

Attorney General—Former Provisional President Emilio Portes Gil. 
Minister of Public Health—Dr. Gaston Melo. 

Chief of the Federal District—Juan G. Cabral. 
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Under-Secretary of War and Marine—General Pablo Quiroga. 
Under-Secretary of the Interior—Eduardo Vasconcelos, who headed the 
Department under Denor Ortiz Rubio as Sub-Secretary. 


All but Two Are Civilians. 

The new Ministers are former President Portes Gil and Dr. Melo. Dr. 
Melo was one of the physicians who resigned recently from the staff of 
the General Hospital in protest against its administration, one of the events 
that led up to the resignation of Senor Ortiz Rubio and his Cabinet. Only 
two of the 11 appointees, General Acosta and Quiroga, are military men. 
General Quiroga was for a long time Chief of Military Operations for the 
Valley of Mexico, and was Acting Minister of War when General Calles, 
who preceded General Rodriguez as head of this Department, took Senora 
Calles to Boston earlier this Summer for an operation. 

The greatest surprise in political circles was the appointment of former 
President Portes Gil, who was regarded as having retired permanently 
from publiclife. . . 

Ambassador Reuben Ss. Clark called on President Rodriguez to-day to 
Congratulate him in the name of the United States on having been called 
to the Presidency of Mexico. Mr. Clark was the first of the diplomatic 
corps to pay his respects. 


President Hoover on Sept. 6 congratulated General 
Rodriguez upon his inauguration as President of Mexico 


in a message transmitted through Ambassador J. Clark. 
The message read: 


“Upon the occasion of your inauguration as substitute Constitutional 
President of Mexico, I wish to express my sincere good wishes for the 
success of your administration and for the prosperity and happiness of 
the people of Mexico.”’ 
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Address of President Rubio to Mexican Congress 
Before His Displacement by General Rodriguez. 
President Ortiz Rubio of Mexico, who was succeeded in 

the presidency on Sept. 4 by General Abelardo Rodriguez, 

opened the 35th Congress on Sept. 1, at which time (we 
quote from a Mexico City cablegram to the New York 

‘“‘Times’’) he described the advancement in the wide “revo- 

lutionary’’ social program, especially in the agrarian and 

land distribution plans of the Mexican Government. In 
part the ‘‘Times’’ cablegram, Sept. 1, also said: 


The Chamber of Deputies warmly applauded the Chief Executive when 
he assured them that the Government was “‘resolved to carry out the pur- 
poses of the revolution and satisfy the aspirations and necessities of rural 
workers.”’ 

He said the Government had “considered it its fundamental! obligation 
to intervene as protector or arbitrator in all the essential aspects of the 
economic and social life of the country, looking to development of all 
resources and protecting the rights of workers.”’ 

A law to make effective the oil nationalization project would soon be 
introduced, he said. 

Saying that a benefit of the depression to Mexico had been that the 
people had been educated in the use of home-made goods, the President 
pointed to the resultant development of new industries in the republic 
in the last year. . . 

The main financial activities have been the balancing of the budget and 
the consolidation of the national] credit. To balance the budget all Federal 
expenses were subjected to sensible reductions. Salaries and wages were 
cut considerably, but dismissals were curtailed to a minimum to avoid 
further unemployment. 

“Satisfactory results were seen from reorganization of the Bank of 
Mexico, converting it into a rediscount entity empowered to issue paper 
Gains From Currency Control. 

“During the period reviewed it was also found necessary to modify the 
monetary law, principally to fix control of coinage. As a result Mexican 
currency was able to maintain itself without inconvenient variations in 
relation to foreign currencies, except the United States dollar. The depre- 
ciation as compared with the latter was due not to economic conditions 
but rather to speculation. . . 

“Strictly adhering to the revolutionary program, the Government 
has continued its agrarian and land distribution program. The Senators 
and Deputies may rest assured that the Government is resolved to carry 
out the purposes of the revolution and will satisfy the necessities and 
aspirations of the rural workers. During the past year communications 
throughout the republic have been maintained and improved. Air services 
have been increased. 

“The Mexican oil industry, after a period of continued decline, appears 
to have reached bottom. In the near future a law wiil be presented 
to Congress to make effective the nationalization scheme or at least to insure 
interna! necessities as against monopolies that are springing up. 

**“Mexico, following other countries, has been obliged to adopt a pro- 
tectionist policy due to the lack of markets for her prime materials. Great 
progress, consequently, has been made in educating Mexicans to use 
home-made goods.”’ 

Regarding the financial] situation, the recently appointed Minister of 
Finance, Alberto J. Pani, reported the deficit on the 1931 fiscal period 
at 3.923.678 pesos (about $1,113,347 at the current rate), not taking into 
account 23,999,967 pesos in Governmental] indebtedness which the esti- 
mates failed to include. The latter amount consists of a number of loaus, 
plus accumulated interest. 

Niceforo Guerrero, President Ortiz Rubio’s Secretary, flatly denied to- 
night a rumor that the President had resigned. He added that he did not 
believe the President would request a leave of absence. 

—- <> ---—_——_ 


Creation of National Mortgage Banks in Mexico 
Authorized in Presidential Decree. 

The establishment of a National Mortgage Bank in 
Mexico, to be capitalized at 26,000,000 pesos ($7,280,000), 
was authorized by a Presidential decree published on Aug. 30 
“Diario Oficial.’’ Finance Minister Alberto Pani is allowed 
by the decree to subscribe this amount on behalf of the Gov- 
ernment, said a Mexico City cablegram Aug. 30 to the 
New York “Times,’’ from which we also quote: 


The new institution will provide credit for the development of urgent 
Public works, many of which are at present held up for lack of funds. 
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It also probably will assist private builders in projects they are at present 
unable to complete by making loans at reasonable rates to force down the 
high charges that have developed with the depression. 

The Minister of Finance is authorized to draw up the bank’s constitution, 
giving it a national character and including such clauses as may be necessary 
to bring it within the general law of credit institutions. 

The decree is dated June 28 1932. 


A Mexico City cablegram (copyright) Aug. 31 to the 
New York “Herald Tribune’ said: 

The bank’s capital, financial circles believe, will be provided by the 
oil loan now being nezotiated. This loan has long been discussed between 
foreign oil companies operating in Mexico and Treasury Department 
officials. It is generally conceded that the loan will range from $7,000,000 
to $10,000,000 and be guaranteed by future maturing oil taxes, with the 
principal gradually absorbed as taxes become due and are credited against 
the loan. 

Legal Machinery for Mexico City Stock Exchange 
Under Banking Commission Provided for in Decree 
of President Rubio. 

The following from Mexico City is from the ‘‘Wall Street 
Journal’”’ of Sept. 1: 

Legal machinery for the establishment of a Stock Exchange in Mexico 


City has been provided in an executive decree issued by President Ortiz 
Rubio. The Exchange will be based on a concession and established brokers 





are eligible to membership. 4 
The decree also provides that the Exchange will be under the supervision 
of the National Banking Commission. 4 


At present, Mexican shares are dealt in on an informal curb market 
which lists some 28 Mexican industrial and oil shares, as well as 36 mining 


stocks, together with a fairly representative lot of local bank, Government 
and industrial bonds. 


-“ 
—_- 


Japanese Diet Ends Session Without Acting on Bill 
to Ease Farm Debts—Relief Outlay Small— 
$38,998,000 Voted to Aid Needy—Measure for 
Stabilization of Rice Price Passed. 


The special session of the Japanese Diet, called to deal 
with emergency relief measures, ended at night, Sept. 4, 
after the Government had succeeded in passing most of its 
measures without change. The New York ‘‘Times’’ reports 
this from its Tokio correspondent; the advices to it under 
date of Sept. 4 also said: 

The farm debt adjustment bill, however, was dropped after the Diet had 
been held in session late to-night in an attempt to reach a compromise. 
The bill for stabilizing the price of rice, details of which also met with 
some opposition, was carried with amendments which made it more 
favorable to the farmers. 

Inflation Measures Fail. 

Except for the closing difficulty over these two measures the session 
was uneventful. Fears that inflationist measures would be passed were 
not realized. 

Though the Finance Minister, Korekiyo Takahashi, talked of relief 
schemes involving expenditures in the next three years of 1.600,000.000 yen 
[$367.040,000 at the current rate], his actual budget provided for spending 
only 170,000,000 yen ($38,998,000] ‘this year. 

The loans to be floated by the Government total 784,000,000 yen [$179,- 
849.600], of which 609,000,000 will be obtained from the public or from the 
Bank of Japan. However, as the Bank has plenty of callable loans, it can 
absorb this amount without serious inflation. 

The only issue raised was whether the relief expenditure could be re- 
stricted to a minimum, as the Government desired, or would be boosted 
in the interest of rural communities, which the Seiyukai |majority party] 
chiefly represents. 

From the “Times” of Sept. 5 we also take the following: 


Serious Debt Problem Remains. 

Failure of the Japanese Diet to pass a law for adjustment of the farm 
debt problem leaves open one of the most serious questions facing the 
Tokio Government. 

This debt amounts to more than 5,000,000,000 yen, having been rolled 
up in the years in which the prices of silk and rice have fallen disastrously. 
In view of the smal) yield which the farmers can get for their crops, they 
have found it impossible in most cases to meet interest or repay the loans, 
and funds of the agricultural districts have been drained by such payments 
as have been made. 

The Seiyukai members of the Diet were elected on pledges that adequate 
Measures would be taken to relieve this burden. Many of them promised 
a@ moratorium of several years. Farm organizations have deluged the Gov- 
ernment with demands for such a moratorium, 

As to the special session, Associated Press accounts from 
Tokio, Sept. 4, stated: 

The third special session of the Japanese Diet this year ended late to-night 
after appropriations had been made for the relief of farmers, fishermen and 
small merchants. 

The session lasted four days overtime owing to the conflict between the 
Seiyukai in the House and the Government. A major political crisis 
probably was averted when the House of Peers came to the support of the 
Cabinet and enabled it to ride out the storm and achieve a compromise 
program, 

On Aug. 25 Premier Saito, in his address to the Diet, 
described the relief measures the Government had planned 
to meet distress in agricultural and other communities. 
Their principal features, said a message Aug. 25 to the 
“Times,’’ were: 

Provision at low interest of funds to release frozen real estate credits, 

Arrangements to defer payments of debts owed by farmers. 

Formation of local loan adjustment associations. 

New public works and new agricultural and forestry enterprises subsidized 
by the nation. 

The same account to the ‘‘Times’”’ said: 

He announced also that the Government would formulate plans for 
control of the price of rice and the output of silk. Education grants will 
Free 





enable the rural authorities to pay the arrears of teachers’ salaries, 
meals will be provided for school children where necessary. 
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Rate of Interest on Postal Savings Reduced in Japan. 
The following (Associated Press) from Tokio, Aug. 31, is 


from the New York ‘‘Evening Post’’: 

The Ministry of Communications announced to-day that the rate of 
interest on postal savings will be reduced from 4.2% to 3% on Oct. 1. The 
announcement came closely after the yen dropped on the New York Ex 
change below 25 cents. Normally it is quoted at 50 cents. 

More than half the entire population of Japan will be affected by the 
reduction, for there are nearly 39,500,000 postal savings depositors. The 
reduction in interest will result in a yearly loss of approximately 34,000,000 
yen to the depositors. 


> 





20% of Japan’s Imperial Railroad Freight Cars Idle— 
More Cars to Be Dismantled. 


Approximately 20% of the freight cars of the Japanese 
Imperial Government RR., the most extensive railway 
system in the country, are idle, according to a report to the 
Commerce Department from Assistant Commercial Attache 
William 8S. Dowd, Tokio. Indicating this on Sept. 1, the 
Department of Commerce said: 

The 1.G.R. has a total of 65,138 freight cars. At the present time 
12,951 are not being used. In addition, 3,000 more have been withdrawn 
from service and will be dismantled. 
> During 1931 the month of August showed the highest number of idle 
cars, the figures at that time being 14,000 cars. The fact that this number 
has increased to around 16,000 for July this year indicates the fall in railway 
traffic which has occurred recently. 
> Furthermore, it is also understood that the railway authorities are con- 
sidering withdrawing 5,000 more cars as being unsuited for serfvice, the 
report stated. 


-— 
—_ 





New Zealand Seeks Conversion Loan—Ministers Who 
Attended the Imperial Economic Ottawa Con- 
ference Will Go to London for Negotiations. 


It was stated in Wellington advices published in the New 
York “Times” of Sept. 4 that W. Downie Stewart, New 
Zealand Minister of Finance, and A. D, Park, Secretary of 
the Treasury, who attended the Ottawa Conference of the 
British Empire, will journey to London to negotiate for a 
conversion loan for New Zealand foreign bonds. From the 


same account we also quote in part as follows: 

An announcement made by Premier George W. Forbes forecasts this 
mission for the financial leaders of the Dominion and adds that the New 
Zealand Parliament, slated to convene late in September, will adjust its 
meeting date to fit the all-important London visit. . . . 

These war debts are owing to the British Government and are funded 
under an agreement reached in 1923. The annual payment on the funded 
debt is £8,000,000. Interest on the remainder of New Zealand’s public 
debt, however, is another matter, Mr. Forbes said. This will have to be 
the subject of separate negotiations and for these a London visit is 
meceesary. . . . 

The present debt totals £1,400,000,000, of which £750,000,000 is held 
in London. - 

An Unpleasant Truth. 

The last three loans which this country attempted to float in London 
fell flat, and the third was such a melancholy failure that there could be 
no question of risking the fiasco of bondholders ignoring the invitation 
to convert. 

But the new British conversion loan has changed all that, and the 
Government now feels that it may take the step of asking security holders 
to convert with some show of success. In any case, the investigation of 
the London market will show if there is any longer a risk of failure. 

The announcement that the external debt may be turned over to a lower 
rate of interest has raised the cry for internal conversion to follow. A 
general conversion of internal debt and overseas owings is needed to open 
the way to recovery, says S. Takle, President of the Manufacturers’ Associa- 
tion. Conversion at lower interest rates would mean an end to unbalanced 
budgets, lessen taxation and restore confidence. 

Conversion, declares W. J. Holdsworth, Power Board Chairman, is the 
only way that the Government can ease the situation and gain for itself a 
fresh start. 


Lin 


New $4,000,000 Issue of Debentures of Federal 
Intermediate Credit Banks Sold. 

Charles R. Dunn, fiscal agent in New York of the Federal 
Intermediate Credit Banks, completed the sale on Sept. 7 
of $4,000,000 9 and 12 month"debentures of these institu- 
tions. The issue carries 2144%"coupons, but was priced to 
yield 2% on the 9-month debentures and 214% on the 
12-month maturity. 





———— 

Federal Farm Board to Withhold From Market Until 
1933 Remaining Wheat and” Cotton Holdings— 
Wheat for Foreign Shipment Excepted—Financing 
Arrangements With Reconstruction Finance Cor- 
poration. 


Announcement was made on Sept. 5 by the Federal Farm 
Board of its intention to withhold from the market until 
1933 its wheat and cotton holdings. Under the arrange- 
ment about 350,000 bales of cotton held by the Cotton 
Stabilization Corporation will be kept off the market until 
March 1 1933, and about 3,000,000 bushels of wheat held 
by the Grain Stabilization Corporation will be held back 
until Jan. 1 1933. 4.The following announcement was made 
late Sept. 5 1932 by the Federal Farm Board: 


The Grain Stabilization Corporation announced to-day, with the approval 
of the Federal Farm Board, that the unsold remainder of its wheat stock 
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(amounting to less than 3,000,000 bushels) will not be reduced by sales 
before Jan. 1 1933, except such sales of this 3,000,000 bushels as may be 
made for shipment to foreign countries that otherwise would not be im- 
portant buyers of United States wheat. 

In addition to this 3,000,000 bushels, the Corporation owns a certain 
amount of futures contracts which serve to absorb part of the usual hedging 
pressure. The present amount of futures owned will be held at least until 
after Jan. 1 1933, thereby making a better market for producers than 
would otherwise exist. 


The Farm Board further announcement, Sept. 5, said: 


Details having been completed with the Reconstruction Finance Cor- 
poration and the Federal Farm Board for finances, the Cotton Stabilization 
Corporation and the American Cotton Co-operative Association, make 
the following announcements each for itself: 

1. Of the 650,000 bales of cotton proposed to be marketed by the Cotton 
Stabilization Corporation prior to July 31 1933, more than 300.000 bales 
have been sold. The Corporation will immediately withdraw its remain- 
ing stocks from sale until March 1 1933, with the exception of certain small 
amounts now on consignment in foreign countries, and such cotton as may 
be sold at 12c. per pound or more based on the near month of the New York 
Cotton Exchange. 

2. The American Cotton Co-operative Association will maintain ite 
present stocks of the 1930 crop until July 31 1933, with similar exceptions 
for sales at the above prices. 

3. These steps are being taken and loans obtained so that the cotton grow- 
ers will get the full benefit of the market for their crop of this year and for 
the purpose of enabling the organizations to gradually liquidate their 
holdings during periods when more active demand is anticipated. 


By these announcements, said a Washington dispatch, 
Sept. 5, to the New York ‘Journal of Commerce’’ the Ad- 
ministration expects to further public confidence and 
optimism. Widespread political as well as economic interest 
preceded the new wheat and cotton price boosting plans. 
From the same account we quote: 


With approval of the program it is now expected that the Reconstruction 
Finance Corporation’s $50,000,000 cotton loan plan will be extended to 
include wheat. Under the plan the Farm Board would be advanced 
sufficient money to hold remaining stabilization wheat off the market. 

The arrangement is designed to lift from the domestic market the over- 
hanging cloud of Government wheat for the first time since the Farm 
Board started its price pegging operations in 1929. 

Modest predictions that wheat prices will be buoyed to 65 cents before 
mid-October were heard following the announcement to-night. ‘Dollar 
wheat by Election Day” was the slogan six or eight weeks ago. 

With unlimited funds at its disposal, the Finance Reconstruction Cor- 
poration figures conspicuously in all the Hoover Administration plans for 
boosting wheat and cotton prices. The $50,000,000 loan is to come from 
its funds, making it possible to hold 2,000,000 bales of Farm Board and 
Co-operative cotton off the market this season. Cotton prices have 
moved upward sensationally in recent weeks, advancing nine points on 
October futures in New York last week. 

Political interest centers in contentions that major upward price move- 
ments in wheat would count heavily in improving Republican Presidential 
chances in the West. 

Sales Abroad Considered. 

Besides its plans for Farm Board wheat, the Government has been con- 
sidering deals for sales abroad. One of these was with Chile. It involved 
a trade of Chilean nitrate for Farm Board wheat, the nitrate to be used 
by the War Department for explosives and the deal to be financed by the 
Reconstruction Finance Corporation. It now is feared, however, that this 
deal may have fallen through. Another possibility is a deal with China. 

The Reconstruction Finance Corporation has authority to use unlimited 
funds to finance sales of surplus farm produc s abroad. This authority 
might be used to reduce domestic supplies and assist in the upward move- 
ment of American farm prices. 

In disposing of its cash wheat the Farm Board has converted about 
35,000,000 bushles into futures. Aside from the gift of cash wheat to the 
Red Cross and the small quantity remaining on hand, the rest has been 
sold or traded. 


On Sept. 5, Associated Press advices from Washington 
stated: 


The Farm Board’s definite plan as to its wheat and cotton stocks was made 
public after a week of negotiations between the Board and the Reconstruc- 
tion Corporation following announcement that the Corporation had allotted 
$50,000,000 as a loan to enable the cotton to be withheld. 

Chairman Stone to-day returned from a boat trip on Chesapeake Bay 
with Jesse Jones and Harvey Couch, Directors of the Corporation, and 
made the announcement soon thereafter in the names of the Farm Board 
affiliates affected. In making the announcement Chairman Stone declined 
to discuss the differences of opinion which had stood between the Farm 
Board and the Reconstruction Corporation. 

The Grain Stabilization Corporation’s statement that it now held less 
than 3,000,000 bushels of wheat was compared with its holdings of 250,- 
000,000 bushels in July 1931. Congress took 85,000,000 bushels of stabili- 
zation wheat for the needy. 

Holding of all the stabilization stores from the market leaves the Farm 
Board free to function almost exclusively in the field of sponsoring co- 
operative marketing. 

The large stabilization wheat holdings have been liquidated gradually 
in a manner of which Chairman Stone said he was ‘exceedingly proud,” 
with American prices ranging above Liverpool prices. 

The Chairman said the selling of 300,000 bales of cotton had been accom- 
plished on a rising market. 

At the beginning of this fiscal year the Cotton Stabilization Corporation 
held 1,300,000 bales, but 500,000 were appropriated by Congress for relief 
of distress. 


Commenting on the above the ‘‘Times’’ of Sept. 6 said: 


Satisfactory Solution Seen. 


The information from Washington that the Federal Farm Board will 
remove its wheat holdings from the market confirms reports which reached 
informed circles a few weeks ago. 

It was revealed last week that a loan of $50,000,000 had been arranged, 
to be made by the Reconstruction Finance Corporation to the cotton co- 
operatives against some 2,000,000 bales of cotton. 

The plan is to make it possible for the co-operatives to finance their cotton 
during the crop year and to market it in an orderly manner instead of in 
volume under a daily schedule of sales. So far as the Farm Board's and the 
co-operatives’ cotton is concerned, this plan offers what is considered a 








Volume 135 


pm songs solution of what was at one time a serious and disturbing 
problem. 

The effect of the arrangement as to wheat will be to remove it as a po- 
tential reactionary influence hanging over the market. The wheat that 
the Farm Board holds was acquired at prices which averaged far above 
current quotations. The board, it is assumed, will not even attempt to 
break even on its operation in the grain. The project, as it is understood 


here, is only part of a general undertaking to give all agricultural staples a 
steadier and stronger market. 


The $50,000,000 loan of the Reconstruction Finance 
Corporation was referred to in our issue of Sept. 3, page 1596. 


_ — 
— 





Staple Cotton Co-operative Association Liquidating 
Surplus of 1929 Cotton Crop—Federal Farm Board 
Says 60,000 Bales Not Covered by Reconstruction 
Finance Plan Are Being Unloaded, 1930 Stocks 
To Be Held—Statement by Carl Williams of Farm 
Board. 


The Federal Farm Board definitely announced on Sept. 7 
that the Staple Cotton Co-operative Association is gradually 
liquidating 60,000 bales of the 1929 cotton crop, according 
to Washington advices, Sept. 7, to the New York ‘Journal 
of Commerce’’ which reports that the statement said that 
these stocks were not covered by refinancing arrangements 
under which cotton was to be held off the market. 


The advices, Sept. 7, to the “Journal of Commerce’’ 
continued: 


This declaration was in answer to another telegram sent by ‘““The Journal 
of Commerce’’ to Carl Williams, cotton member of the Board, in which 
he was asked to state definitely whether the Staple Cotton Co-operative 
Association intended to withdraw 300,000 bales of cotton, which it is 
reputed to hold, from the market. It is understood the co-operative’s 
stocks embrace the 1929-1930-1931 crops. 


To Continue Aid. 


The statement also said the Federal Farm Board proposes to continue 
its assistance to the Staple Cotton Co-operative Association that the 
latter may withhold its 1930 stocks from the market until the end of the 
current crop year. 

The Board's statement follows : 

“The question has been asked whether cotton financed by the Federal 
Farm Board for the Staple Cotton Co-operative Association, Greenwood, 
Miss., is included in the holding program announced Monday (Sept. 5) 
by the Cotton Stabilization Corp. and the American Cotton Co-operative 
Association. 

“Staple Cotton Co-operative Association is the only Farm Board financed 
cotton co-operative not a member of the American Cotton Co-operative 
Association. It is not a party to the refinancing arrangements with the 
Reconstruction Finance Corporation, and its operations therefore, were 
not covered by the former announcement. 

“The Federal Farm Board will continue, under existing agreements, 
its financial assistance to the Staple Cotton Co-operative Association, 
so that this Association may hold its 1930 stocks until July 311933. Staple 
stocks from 1929 not covered by holding agreements and now amounting 
to about 60,000 bales are being gradually liquidated by that Association.”’ 

It was explained that the reason why the Staple Cotton Association was 
not included in the Monday (Sept. 5) announcement was because it had 
not advised the Farm Board that it was going to follow that course. Fur- 
ther, it was explained that the funds advanced the Stabilization Corporation 
and the American Cotton Co-operative Association by the Reconstruction 
Finance Corporation was the result of applications filed with the Corpora- 
tion by the two organizations and in which the Farm Board did not par- 
ticipate, except in an advisory capacity. 


Reports on 1931 Holdings. 

It is understood here that the 1931 cotton has all been marketed, although 
reports in the trade in New York do not confirm this. 

Efforts have been made to secure from the Board a definite statement 
as to whether the 1930 holdings of the co-operative would be withheld 
from the market until July 31 1933. The response is that assistance 
would be given the co-operative for that purpose, which does not at all 
mean that the co-operative cannot sell this cotton when and as it wants to 
and reimburse the Board for previous advances made. 

Interest in the actual intent of the Staple Cotton Co-operative Associa- 
tion was increased to-night on the eve of the promulgation of a new cotton 
crop forecast by the crop reporting board of the Department of Agriculture, 
due at noon to-morrow. Expectation is the forecast will show 11,200,000 
bales. 


The same paper in printing the above stated: 


Second Telegram Sent. 

The following telegram was sent yesterday to Mr. Williams, cotton mem- 
ber of the Federal Farm Board, by the ‘‘Journal of Commerce”: 
““Mr. Carl Williams, Federal Farm Board, Washington: 

‘Referring to our yesterday's telegram and page one article in to-day’s 
(Wednesday's) paper, also to the market report of co-operative brokers sell- 
ing on page 12, despite the inference in your telegram yesterday that no 
Staple Cotton Co-operative Association cotton will be sold before next 
August, there is still uncertainty in the trade. We construe your statement 
as meaning that none of the 300,000 bales of Staple Co-operative cotton 
you are financing will be sold before next August. Will you please confirm 
this by wire?”’ 

The original question asked Mr. Williams was called forth by criticisms 


in the cotton trade concerning the announcement of the Farm Board of 
arrangements made to hold the Farm Board Stabilization cotton off the 
market and also the Government financed holdings of the American Cotton 


Co-operative Association. The Stabilization Corporation holdings had 
amounted to 1,300,000 bales, but 500,000 had been given to the Red Cross, 


and the Board had committed itself to seil 650,000 in the year dating from 
Aug.1. It announced Tuesday that 300,000 of this had been sold, leaving 
350.000 to be withdrawn from sale except for certain small exceptions and 


also 150,000 which it was originally intended to hold another year, 
it is now stated, will be held unless the market reaches 12 cents, 


This, 


Reports Prompt Request. 
As the announcement Tuesday, while mentioning the Stabilization 


Cotton and American Cotton Co-operative Association cotton as supplies 
that would be held off the market another year, neglected to mention 
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any plan for the 300,000 bales of 1929,1930,1931 cotton which the Staple 
Cotton Co-operative Association has under Farm Board financing, the 
“Journal of Commerce” inquired from Mr. Williams concerning this. The 
request had been prompted by reports that brokers in New York, who at 
times act for the Farm Board or co-operatives, were selling futures heavily 
here and were perhaps deemed by the trade to be partly responsible for the 
decline of $1.50 per bale in prices in the late trading Tuesday. Since 
Stabilization and American Cotton Co-operative Association cotton were to 
be held, it was thought this selling might possibly be against Staple Co- 
operative holdings. It is understood in the market that some of the 1929 
crop held by the latter already may have been sold. 

In answer to a request for confirmation that this 300,000 bales was 
included in the Tuesday announcement, and that doubts concerning its 
possible sale be removed, Mr. Williams on Tuesday night wired the ‘‘Journal 
of Commerce’’ as follows: ‘‘Farm Board continues assistance to Staple to 
aid them hold 1930 crop until July 31 next year.” 

The telegram sent yesterday to Mr. Williams asked for definite confirma- 
tion that the 300,000 bales of cotton would be withdrawn if such was the 
inference to be drawn from Mr. Williams’ reply to message of the day before. 


iin 
— 





Farmers Strike In lowa—Picketing Ends At Omaha 
Pending Mid-Western Governors’ Conference. 


On Sept. 3 despite the truce recently declared by leaders 
of the farmers’ strike for higher prices for their products, 
farm pickets in Iowa renewed their attempt to blockade 


Sioux City. Associated Press advices from Sioux City on 
that date said: 


Governor E. B. Olson of Minnesota gave aid to the movement in general 
by urging farmers of his State to withhold non-perishable produce from the 
market until after Mid-West Governors meet in Sioux City Sept. 9. 

The conference is designed to settle the controversy between producers 
and buyers over prices paid for agricultural products. 

Pickets in this vicinity renewed their blockade attempt following the 
arrival yesterday of five truck loads of livestock, and announced they 
would keep it up until the Governors’ conference is held, continuing it 
indefinitely if no farm relief program is formulated. 

Meanwhile it was learned that farm-strike organizations have been 
perfected in 40 of Minnesota’s 87 counties, but it was indicated by John 
Bosch of Atwater, Minn., President of the Minnesota Farmers’ Holiday 
Association, that a strike call would be withheld pending the outcome of 
the Governors’ meeting. 

Governor Olson’s suggestion for farmers to withhold their non-perishable 
products was made last night at Duluth, where he stopped en route to 
Minneapolis from Two Harbors, Minn. It came in the form of a state- 
ment issued following receipt of a message from Carlos W. Goltz, attorney 
for the Woodbury, Iowa, County Farmers’ Holiday Association. Goltz 
asked for a Gubernatorial proclamation against the marketing of produce. 

Both merchants and stock yards men in Sioux City were complaining 
that the strike was having a detrimental effect on their business. The 
merchants said their sales had been decreased because of the reluctance of 
out-of-town buyers to go through the lines of strike pickets along the 
highways. Many men have been laid off in the packing plants, the stock- 
yards men reported, adding that the strike was costing them thousands 
of dollars every day. 

Although Milo Reno, President of the Farmers’ Holiday Association, 
recently declared a truce pending the Governors’ conference, plans were 
under way to extend the holiday movement. John Chalmers, Iowa 
Chairman of the Farmers’ National Holiday Association, said all Iowa 
County leaders would gather at Des Moines Sept. 6 to formulate plans for 
spreading the strike and to outline proposals for submission to the Gov- 
ernors’ conference. 


As to the Des Moines meeting, Sept. 6, we quote the fol- 
lowing from the Des Moines ‘‘Register’’ of Sept. 7: 


County officers of the Iowa Farmers’ Holiday Association, meeting 
Tuesday (Sept. 6) in Des Moines, resolved to seek action through Governor 
Turner or, that failing, to stand ready for a further ‘‘strike order”’. 

The all-day meeting ended with a resolution requesting the Governor to 
attend the conference of Governors of Midwest States at Sioux City Sept. 9, 
and there ‘‘use every power and influence at his command to place an em- 
bargo upon all foodstuffs transported from the Middle Western States at 
less than production costs’’. 


Seek Parade Permit. 


The farmers also adopted a motion that it was the opinion of the meeting 
that they should hold themselves ready for a further ‘‘strike order’’, accord- 
ing to a spokesman. 

A meeting of the national board of directors of the organization is to be 
held at Sioux City Sept. 10 to map a program in the light of what the 
Governors do the day before. 

A vacancy caused by election of John Chalmers to the Iowa chairmanship 
was filled when the group chose Carl Setterburg of Sperry, lowa, as Vice- 
Chairman. 

Milo Reno, national President, spoke at the meeting, which was closed 
to the public. 

Although Reno was quoted as saying the truce was called because “‘officers 
of the Holiday Association would not see unarmed farmers shot and gassed 
along the road”’, the spokesman said that the recent picketing was unauthor- 
ized by the Association, which consequently had no power to call off the 
pickets. 

Up to Turner. 

The resolution for an embargo as adopted Tuesday (Sept. 6) threw the 

matter of its advocacy at the Governors’ conference solely up to Governor 


Turner. It did not mention picketing. 

It stated that ‘‘such an embargo, initiated immediately and effectively, 
would relieve the wholly unjustified economic conditions now forcing 
farmers, business men, and laborers into bankruptcy; it would establish 


the farmers on a cost of production basis, re-employ labor, and automatically 
re-establish the buying power of the public. 
Leaves To-day. 

*“‘Middle Western States’’ was said to refer to Iowa, Illinois, Minnesota, 
Kansas, Wisconsin, Nebraska and others. ‘‘Any that will join”, the 
spokesman said. 

Preliminary arrangements for the Governors’ conference are to be made 
Thursday. Governor Green is to leave Pierre, 8S. Dak., to-day for Sioux 
City, and Governor Shafer of North Dakota may accompany him, accord- 
ing to press dispatches. 

Oklahoma, Minnesota, Nebraska, Iowa and Ohio representatives have 
informed Governor Green they will attend or be represented, 

Governor Ross of Idaho is the only one to have declined. 
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On Sept. 8 Associated Press accounts from Sioux City 
said: 

Assurances of farmer holiday leaders that violence was ended in their 
battle for higher prices came to-day as Mid-Western Governors or their 
representatives gathered here for a conference to work out a program 
of agricultural relief. 

Simultaneously, E. M. Samson of Valley, Neb., representing strikers 
who had been picketing roads leading into Omaha, announced that picketing 
Was ended so far as the holiday organization is concerned. A seven-day 
truce in activities there was to end officially to-night. Nebraska sym- 
pathizers were called to meet next Thursday at Fremont. 

We likewise quote the following (Associated Press) also 
from Sioux City Sept. 8: 

Governor F. B. Olson of Minnesota conferred to-day with 11 farm 
leaders of his State regarding Minnesota's part in the conference preparatory 
to leaving for Sioux City. 

Governor Phillip F. La Follette of Wisconsin announced that Alvin C. 
Reis, attorney and former counsel for the State Department of Agriculture 
and Markets, would probably represent him at the meeting. 

Governor Shafer of North Dakota was en route, as were representatives 
of Governor White of Ohio, Murray of Oklahoma and Bryan of Nebraska. 

Farmers of the Sioux City area, in addition to their parade, will present 
&@ program to the Governors which calls for: 

A moratorium of three years on Federal seed and feed loans. 

A moratorium of two years on all real estate loans and an extension of 
the same length of time of the redemption period on mortgages already 
foreclosed. 

A demand on the part of the Governors that Congress take immediate 
action to increase the amount of money in circulation to the extent that 
the price level will be raised at least to that of 1926 by some method embody- 
ing the principle of the Patman bill and by issuance of Government bonds. 


An item regarding the farmers’ strike appeared in our 
issue of Sept. 3, page 1583. 


tht 
——_ 


“Peaceful Withholdings’” of Products Agreed To By 
Farmers in Ohio. 


From Bowling Green, Ohio, Sept. 2 Associated Press 
accounts stated: 


Agreeing to a “‘peaceful withholding”’ of their products from the markets 
until prices are higher, but frowning on road picketing, about 2,000 farmers 
of Northern Ohio met here to-day and formed the nucleus of a State-wide 
farmers’ holiday association. 

A board of organization was elected, with A. E. Lein of Bowling Green 
as chairman. He said the board would meet soon to outline more definite 
policies. 





_ 
—_ 





Wisconsin Farmers Vote to Establish Farm Holiday 
Association—To Strike Only If Necessary. 


The following from Madison, Wis., Sept. 5 is from the 
New York “Journal of Commerce’’: 

Nearly 7,000 Wisconsin farmers who have just voted to establish the 
Wisconsin Farm Holiday Association, electing Arnold Gilberts of Dunn 
County, President, are firm against any kind of a farmers’ strike, such 
as lowa's. 

Gilberts said there will be a strike only if absolutely necessary. He is 
now setting up county and State organizations. E. E. Kennedy, Secre- 
tary of the Nationa] Farmers Union, urged measures to be taken against 
the $500.000 annual excess of food products shipped into this country, com- 
pared to exports from this country to others. Milo Reno, Iowa farm strike 
leader, did not appear at the Wisconsin meeting. 

On Sept. 8 Associated Press advices from Sioux City said: 

The Wisconsin Farm Bureau Federation announced outright opposition 
to the Wisconsin Holiday Association by advising al] farmers to refrain from 
taking any part in the movement. The announcement declared that the 
movement ‘‘cannot bring about a general increase in prices for farm prod- 
ucts When so Many Consumers cannot buy at present price levels.” 


-— 
ae 


Toledo (Ohio) Milk Strike Averted. 


According to Associated Press advices, Sept. 7, from 
Toledo, Ohio, a promised truce in price cutting by major 
Toledo retail milk distributers served on that day to avert 
a threatened strike among several thousand Northwestern 
Ohio and Southern Michigan farmers who were concerned 
over dwindling milk receipts. The despatches said: 

Meeting with representatives of 12 large dairies in the Toledo district, 
the executive committee of the Northwestern Ohio Co-operative Sales 
Company decided to withhold for the time being any concerted attempt 
to shut off the farm milk supply. 

“However, our policy is not wholly determined as yet,’’ said E. D. 
Ward, manager of the co-operative. ‘*We found the principal milk buyers 
in the territory chagrined, surprised and much put out at the turn which 
the milk price situtaion took here this week. They told us they believed 
the price cut was engineered without their knowledge in a deliberate at- 
tempt to gain a business advantage.” 

_ Or 
Increase of $90,099,377 in Outstanding Brokers’ Loans 
on New York Stock Exchange During August— 
First Rise Since March 31—Total Aug. 31, 
$331,699,320. 

After falling to the new low figure of $241,599,943 on 
July 30, outstanding brokers’ loans on the New York Stock 
Exchange expanded during August and rose to $331,699,320 
on Aug. 31, an increase of $90,099,377 as compared with the 
total at the end of July. In the Aug. 31 statement, demand 
loans are shown as $263,516,020, compared with $189,754,643 
on July 30; while time. loans on Aug. 31 are reported as 
$68,183,300 against $51,845,300 on July 30. The Aug. 31 
figures were made public as follows on Sept. 3 by the Stock 
Exchange: 
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Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Aug. 31 
1932, aggregated $331,699.320. ‘The detailed tabulation follows: 

Demand Loans. gq Time Loans. 
(1) Net borrowings on collateral from New York 





Banks or Trust Companies ----.----------- $184,270,981 $63,545,800 
(2) Net borrowings on collateral from Private 
Bankers, Brokers, Foreign Bank Agencies or 
others in the City of New York-.-.-.-.-------- 79,245,039 4,637,500 
$263,516,020 $68,183,300 
Combined Totals of Time and Demand Loans....-.---.------ $331,699,320 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 

The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning January 1926, 
follows: 





1926— Demand Loans. Time Loans. Total Loans. 
GG De baGawcawscaccnned $2,516,960,599 $966,213,555 $3,513,174,154 
OE, Sis a distinction eden dhe 2,494,846,264 1,040,744,057 3,536,590,.321 
gg, PRS eae 2,033 483,760 966,612,407 3,000,096,167 
BE Tdi ttn ine borane 1,969,869,852 865,848,657 2,835,718,509 
| Seer 1,987,316,403 780,084,111 2.767 ,400,514 
PE Bl isilbmetnemawnaen 2,225,453 833 700,844,512 2,.926,298,345 
I I a i a shai: ante 2,282,.976,720 714,782,807 2,996,759,527 
DR Ga co dtiewakinabcicnneiide 2,.363,861,382 778.286 ,686 3,142,148,068 
Ns Bde is chidiehtnd> olny ecient 2,419,206,724 799.730.2836 3,218,937.010 

. 2,289,430,450 821,746,475 3,111,176,925 
2,329,536,550 799,625,125 3,129,161.675 

2,541,682,885 751,178,370 3,292,860, 
2,328,340,338 810,446,000 3,138,786 ,338 
2,475,498,129 780,961,250 3,256 ,459,379 
2,504,687 ,674 785,093,500 3,289,781,174 
2,541,305,897 799,903,950 3,341,209.847 
2,673,993,079 783,875,950 3,457 860.029 
2,756 ,968,5 811,998,250 3.568 ,966 843 
2.764,511,040 877,184,250 3,641,695,290 
2,745.570,788 928,320,545 3,673,891 .333 
3,107 ,674,325 896,953,245 3.914,627,570 
3,023,238,874 922,898,500 3,946,137,374 
3,134,027,002 957.809,300 4,091 ,836,303 
3,480,779,821 952,127,500 4,432,907,321 
3,392,873,281 1,027,479,260 4,420,352,514 
3,294,378,654 1,028 ,200,260 4,322,578,914 
Be Us Casecnbendanenicwen 3,580,425,172 1,059,749,000 4,640,174,172 
DY Woo daswsidewawadee 3,738 937,599 1,168 ,845,000 4,907 ,782,599 
| Re eee eee ee 4,070,359,031 1,203 687.250 5,.274,046,281 
ol = ee 3,741,632,505 1,156,718 ,982 4,898 351,487 
TE» atin wbeddindinneniban 3,767 ,694,495 1,069 .653,084 4,837,347,579 
pS . ee ae a ee 4,093,889,293 957,548,112 5,051,437 405 
= SES See ae eee 4,689,551,974 824,087,711 5,513,639,685 
Wb, Gisseus seccnbeaskbaae 5,115,727 ,534 763 993 528 5.879.721 ,062 
tt eee ay 5,614,388,360 777 .255,904 6,391,644,264 
BEG cciatknokndacacecann 5,722,258,724 717,481,787 6,439,740,511 

1929— 

Mi niakases pata tatro riemesir aimee 5,982,672,411 752,491,831 6,735,164,241 
SS eee 5,948,149,410 730,396,507 6.678 545,917 
Wl nace dowewdnadaene 6,209,998 ,520 594,458,888 6,804,457,108 
TR bisa tstbibininatbliaieands 6,203,712,115 571,218,280 6.774,930.395 
pO Spe aE. cael ea 6,099.920,475 565,217,450 6,665,137 ,925 
cE, SE ee Sons 6,444,459,079 626,762,195 7,071,221,275 
Se Bikes ckbaccosaiddaawan 6,870,142,664 603 .651,630 7.173,794,294 
TE Wh che are eeemiutedes 7.161,977,972 719,641,454 7,881,619,426 
GORGE: abv adie cebcuae 7,831,991 ,369 717,392,710 8,549,383,979 
EL SEs RE eee 5,238,028,979 870,795,889 6.10% ,824,868 
sits dewuinwadeladbeda 3,297 293.032 719,305,737 4.016,598,769 
, ye ee eee 3,376,420,785 613,089,488 3,989,510,273 

1930— 

SHER sé cdncdbibnebiddvcon 3,528 ,246,115 456 521,950 3,984,768 065 
PD: Ges dcadotvactistindesein 3,710,563,352 457 .025,000 4,167,588,352 
pO Eee en 4,052,161,339 604,141.000 4.656 302.339 
[i SS RES cte eens 4,362,919,341 700.212.018 §,063,131,359 
I 3,966,873,034 780 958,878 4,747,831,912 
WE Bice devascstidcvosdous 2,980,284 ,038 747 427,251 3.727,711,289 
Dt inal cnnwantbennbiisne 3,021 ,363,910 668,118,387 3,689,482,297 
Po ae eee 2,912,612,666 686 020,403 3.598 633,069 
| SEN, 2,830,259,339 651,193,422 3,481,452,761 
Oct. 31 1,980,639,692 569,484,395 2.556.124,087 

1,691 494,226 470,754,776 2,.162,249,002 

1,519,400,054 374,212,835 1,893,612,890 


1,365,582,515 354,762,803 1,720,345,318 
1,505,251 ,689 334,504,369 1,839,756 ,058 
1,629,863,494 278,947 ,000 1,908 ,810,494 
1,389,163,124 261,965,000 1,651,128,124 
1,173,508 350 261,175,300 1,434,683 ,650 
1,102,285,060 289,039,862 1,391 ,324,922 
1,041,142,201 302,950,553 1,344,092,754 
- 1,069,280,033 284,787,325 1,354,067 .350 
802,153,879 242,254,000 1,044,407 ,879 
615,515,068 180,753,700 796,268,768 
599,919.108 130,232,800 730,151,908 
502,329,542 84,830,271 587,159,813 
452,706,542 59,311,400 512,017,942 
482,043,758 42,620,000 524,663,758 
496,577,059 36,526,000 533,103,059 
341,003,662 38,013,000 379,015,662 
246 937.972 53,459.250 300,397,222 
189,343,845 54,230.450 243,574,295 
189,754,643 61,845,300 241,599,943 
263,516.020 68,153,300 331,699,320 
—_—- << S ------ 


Senator Glass Disputes State Department on Foreign 
Loan Position—Says Department Is Responsible 
for Flotation of Millions of Dollars of ‘‘Worthless 
Foreign Securities.” 


Senator Glass, in a statement issued at his home in 
Lynchburg, Va., on Aug. 22, accused the State Department 
of ‘‘disgraceful subterfuge’’ in its reply to the foreign loan 
charge made by Governor Roosevelt of New York in his 
speech at Columbus, Aug. 20. Associated Press accounts 
from Lynchburg, reporting this, indicate as follows what 
the Senator had to say: 

“The State Department's characterization of the charge as a ‘discredited 
story,’ together with its explanation of the circumstances, amounts to 
@ disgracefu) subterfuge, if not to downright mendacity,” the Senator's 
statement said. 

“The same explanation was given to the United States Senate and wag 
flatly rejected. The recorded facts showed it to be utterly false, and 
the Senate, without a single dissenting vote, warned the State Department 
against a continuation of this dangerous usurpation of authority. 

“That Department is responsible for the successfu) flotation of millions 
of doilars of worthless foreign securities. now choking the portfolios of 
banks throughout the country, and as soon as my physician releases me 
I shall again present the indubitable facts to the public. 
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*“‘Meanwhile the resolution of the United States Senate,”’ unanimously 
adopted and never officially combated, should suffice to expose the equivo- 
cation of the State Department.” 


»— 
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Market Value of Listed Shares on New York Stock 
Exchange Sept. 1 $27,782,501,806, Compared with 
$20,494,759,465 Aug. 1— Classification of Listed 
Stocks. 

As of Sept. 1 1932, there were 1,245 stock issues aggregat- 
ing 1,311,960,145 shares listed on the New York Stock Ex- 
change, with a total market value of $27,782,501,806. This 
compares with 1,252 stock issues aggregating 1,315,334,428 
shares listed on the Exchange Aug. 1 with a total market 
value of $20 494,759,465 and with 1,253 stock issues aggregat- 
ing 1,315,172,584 shares with a total market value of $15,- 
633,479,577 on July 1. In making public the Sept. 1 figures 
on Sept. 6 the Exchange said: 


As of Sept. 1 1932, New York Stock Exchange member borrowings on 
security collateral amounted to $331,699,320. The ratio of security loans 
to market values of all listed stocks on this date was therefore 1.19%. 


As of Aug. 1 1932 New York Stock Exchange member 
borrowings on security collateral amounted to $241,599,953. 
The ratio of security loans to market values of all listed stocks 
on that date was therefore 1.18%. 

In the following table, listed stocks are classified by lead- 
ing industrial groups, with the aggregate market value and 
average price for each: 
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September 1 1932. August 1 1932. 
Market Aver. Marke Aver. 
Values. Price Values. Price. 
$ $ $ $ 
Autos and accessories..............-. 1,291,275,161| 11.98 922,515,064) 8.52 
si aay Sait ngs oh neni ate tl 856,531,202) 15.69] 592,018,178) 10.36 
I ie iin tails etnies ilin opeiiaabaimatl 1,934,805,340} 29.07) 1,499,662,159| 22.53 
CE “incr ad > namnead canteen e 196,483,640] 12.43 134,125,459} 8.48 
Electrical equipment manufacturing -- 814,333,412) 19.93 563,125,217] 13.78 
bs ab iiatagatsdinacae aclahe Sab aasabaiasabeseil 1,895, 644, '633| 26.55 1,558,345,600] 21.83 
aepher eae 224'964.271 18.23 126 .434,272) 10.24 
Farm machinery..-.........-...---- 272,580,207| 24.27 191,862,685} 17.08 
DD «wcddneethoonebstococes 134,625,576] 7.12 83,523,984 4.42 
Land and ae Gem anibe nia ude aid 47,173,570} 9.40 31,823,652] 6.34 
ip actin dhenieiillanabeh Giakan 709,812,959} 14.88 512,146,144) 10.73 
Mining aw HO OS ee 848,797,592} 14.21 499, 864) 8.37 
et El SR aS ap 2,737,817,408] 15.18] 2,332,541,653] 12.93 
Paper and publishing--............- 173,535,848} 10.82 124,189,936) 7.74 
merchandising. ............-- 1,424,041,901| 20.02} 1,071,163,731| 15.01 
Railroads and equipments_.........- 3,041,904,577| 26.39) 1,975,289,978) 17.11 
Steel, ane I cd cn ria cic acres adie 1,201,060,391} 30.63 792, .265| 20.21 
Ab RR RR pt leo a AE a 139,818,028] 12.66 86,236,725} 7.81 
Gas ond electric (operating 2,485,901,697| 35.62) 1,909,212,935) 27.37 
Gas and electric (holding) 1,882,198,293| 19.39) 1,244,825,710} 12.82 
Communications (cable, tel. & radio).| 2,572,975,823) 68.62] 1,992,803,861| 53.14 
Miscellaneous utilities. ...........-- 136,686,023] 13.41 114,427,848) 11.21 
tine ti inti ag mney el 133,823,277| 7.38 79,084,539) 4.36 
Business and office equipments... .-.-_ 190,874,703] 18.23 136,029,489) 12.99 
Shipping services. -.....-...-...-.-- 10,270,495} 4.91 6,483,620} 3.10 
Ship operating and building.......-. 13,232,714] 3.92 8,684,413) 2.57 
Miscellaneous business-...........-.- 53,288,086} 11.89 46,523,850} 10.38 
Leather and boots...-.-.-.....-.-- 157,124,255] 22.73 130,250,266] 18.84 
I cians caidas ws tiplniabics cveanp aes as 1,214,289,107| 46.64) 1 aor 156,293} 40.40 
EE a eee ee ee 10,399,154) 7.99 168,677) 6.28 
U. 8. companies operating abroad---- 486,575,023) 14.46 308°368:997 9.17 
Foreign companies (incl. Cuba & Can.) 489,657,440] 10.64) 360,208,401) 7.83 
All listed companies...........--- 27,782,501,806! 21.18120,494,759,465' 15.58 
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Market Value of Bonds Listed on the New York Stock 
Exchange—Figures for Sept. 1 1932. 
The Sept. 1 figures of the total market value and the 
average market price of all listed bonds were issued on 
Sept. 9 by the New York Stock Exchange, as follows: 


As of Sept. 1 1932 there were 1,580 bond issues aggregating $51,863,- 
419,183 par value listed on the New York Stock Exchange, with a total 
market value of $40,072,839,336. 

In the following table listed bonds are classified by governmental and 
industrial groups, with the aggregate market value and average price 
for each. 








Average 

Market Value. Price. 

United States Government-_..-.....-.------ $15,331,047 ,616 $101.56 

OT OS SR aa ee ee 10,991 421,21 67.41 

Railroad industry (United States)....-..._-- 6,880 923.5 63.65 

Weiiities (Onited States) ....cccccccccosusoe 3,262,.714,525 85.52 

Industrial (United States).................. 2,261 669,396 66.16 

I III oo  cnwcu ces cos udoceeuene 1,345 062,999 55.61 

De EE 66 Ue iwercntisumees cawtndianiwe $40 072,839,336 $77 .27 
a aR 

Release of $5,000,000,000 of “Frozen” Deposits to 


Solvent Banks Urged Upon President Hoover by 
Representative Bowman. 


Aid in effecting the release of ‘‘frozen’’ deposits in solvent 
National banks as a further means of reviving trade was 
sought of President Hoover on Sept. 7 by Representative 
Bowman (Rep. W. Va.), according to the Washington 
correspondent of the New York “Journal of Commerce.’’ 
From the account in that paper we quote: 


While the Home Loan Bank Board is seeking to make effective the mora- 
torium upon real estate mortgage foreclosures, Representative Bowman was 
endeavoring to end the moratorium upon deposit withdrawals that has been 
exacted from depositors as a means of preventing runs on financial institutions 
in West Virginia and other States. 

Solvent and insolvent banks. it was pointed out, have a backstop with 
respect to withholding action in foreclosure proceedings in the formation of 
the proposed new mortgage discount institutions. Solvent banks, however, 
have no where to go if, in releasing depositors from their agreements not to 
withdraw, considerable demand for payment of money should develop. 
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Terms of Agreement. 

It was related to the President by Representative Bowman that the banks 
“‘wrung"’ from their depositors, on a promise that ultimately the institutions 
would pay out, agreements not to call on them for deposits for periods of 
three and, in some cases, five years. 

This has stagnated trade and commerce in the State, and elsewhere under 
similar practices, and has had the effect of denying to industries needing 
further help the right to apply to the Reconstruction Finance Corporation 
for relief loans, it was contended. 

According to the West Virginia Congressman perhaps all that would be 
required to remedy the situation would be an announcement by the Recon- 
struction Finance Corporation that it would stand back of the banks, the 
latter giving a blanket release to their depositors from the moratorium 
agreements. 

He estimated that a total of $5,000,000,000 of deposits have been tied up 
throughout the United States for varying periods. He declared he had no 
general plan to present to the President, but added that the latter promised 
to put the matter before officials of the Reconstruction Finance Corpora- 
tion and the interested committees of bankers who participated in the 
recent economic conference here to see if some solution could not be worked 
out. 


- “= 
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Hartford Clearing House Adopts Plan Calling for 
“Activity Charge” for Banking Service. 

The Hartford Clearing House Association has adopted a 
charge for banking service known and described in the 
banking world as an “activity charge” to be effective Oct. 1. 
According to the Hartford “Courant” of Sept. 4, it is re- 
garded as a fairer plan for meeting an expense of banking 
that amounts toa sizeable sum. The plan applies to accounts 
of average collected monthly balances of less than $1,000. 
The “Ccurant” ajso had the following to say: 

Analysis of expense in handling checks has definitely established that 
the cost to banks in Hartford is more than 5c. each, and careful study 
has resulted in determining the amount of service that bank customers 
are entitled to according to the amount of their balance. As a result of 
the investigations and studies a table of the number of checks that may 
be drawn without charge, pro-rated according to balances, has been pre- 
pared and soon will be in effect at the member banks of the Hartford 


Clearing House Association as well as in banks which clear through the 
Hartford Association. 





Plan Used Elsewhere. 

The activity charge has been in use in Willimantic and Stamford for 
some time. It is quite general in New York State and is very common in 
Western States. This charge is regarded as more equitable than the 
service charge, since it relieves the expense of handling borne by large 
balances really chargeable to the more troublesome smaller accounts. It 
is considered more reasonable than heavy service charges, which in some 
communities is as much as $5 monthly for all accounts with balances of less 
than $1,000. 

The purpose of the “‘activity charge” is to eliminate the loss in earnings 
incidental to handling accounts whose balances are small and consequently 
impose an unwarranted expense on banks. The activity charge will not 
be a source of profit. An effect of the new charge is expected to appear 
in the size of balances carried in checking accounts. 


Method of Operation. 

Under the plan of activity charges customers will be entitled to draw 
one check without charge for each $10 of average balance in excess of $100— 
that is, on a monthly average balance of $900 the customer is entitled to 
draw 80 checks monthly without expense. For every check in excess of 80 
the charge becomes 5c. for every check. 

The monthly service charge of 50c. for accounts with balances of less 
than $100 will be continued. Customers of the bank will be entitled under 
this charge to draw one check without charge for each $10 balance. 

A monthly balance of $60 calling for the service charge of 50c. entitles 
the custonrer to draw six checks. If ten checks are drawn the charge 
becomes 70c.—50c. service charge and 5c. each for the four checks in 
excess of what the balance entitles the customer to draw. 


Convenience of Checking Account. 

The convenience of checking accounts is one of the most valuable and 
useful that banking systems afford. The amount of detail work incidental 
thereto is considerable and is highly important for accuracy. Every check 
deposited or drawn entails painstaking operations. . . 

Chart of Charges. 
A chart has been prepared showing the average balances of various 


























amounts, the number of checks paid without the activity charge, the 
number of checks actually paid, service charge, and total charge for the 
month. It follows: 
Number 
of Checks 
Wtthout Number Total 
Average Collected Activity of Checks Service Average Charge 
Monthly Balance— Charge. Patd Charge. Charge. \for Month, 
RE: 6 oe wecdeosee= 2 5 50 15 65 
i 3 6 50 15 65 
SSE CG i cecccesea 4 8 50 .20 70 
c - aa 5 5 50 a 50 
 , IS 6 10 50 .20 70 
* ae 7 7 .50 aaa 50 
Me oon seconeres 8 10 .50 10 60 
ees 9 15 50 .30 80 
PE. -cetiuncavenee - 5 oe -25 25 
aa 2 16 ow .70 70 
Ss = 8 10 Poe -10 -10 
NS en eee 10 11 ‘a 05 .05 
CS eee 15 35 ee 1.00 1.00 
|G SERRE 7 26 red ‘ams oe 
ee wee 39 39 <. a pi 
St. cwacncosecoes 46 54 id .40 40 
SG od ccwcssnda 59 52 as aA heced 
Sees 67 40 Se ae os 
EES 76 75 as == aad 
a ci nccaiel taal 89 88 we ‘“ ais 
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New York Bank Stocks Gain 41% for August. 
New York City bank stocks established new high records 
in August, Hoit, Rose & Troster report. From the month’s 
low of 44.13 Aug. 2, the firm’s weighted average of 17 leading 
issues established a new 1932 high of 65.06 on Aug. 26, 
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closing Aug. 31 at 62.30 for a net gain on the month of 18.17 
points, or 41%. The firm further reports: 


All issues participated in the advance, the largest gain in points being 
reported by First National Bank stock which gained 650 points for the 
month. Other large gains were shown by Guaranty Trust, 95'4 points; 
Commercial National, 68; Central Hanover, 39; Brooklyn Trust, 31; and 
New York Trust, 2114. Ona percentage basis the largest appreciation was 
shown by Commercial National, 64.1%; Public Nationa! 60.5%; First 
National, 59.6%; Manhattan, 55.8%; Irving Trust, 49.6%; Chase, 49.5%; 
Manufacturers Trust, 49.4%; City, 47.5%; Guaranty Trust, 42.6%; and 
Empire Trust, 41.3%. 

Based on closing bid prices, the range for the month was as follows: 


BANK STOCK RANGE (August 1932). 


























New 1932 
Month's Low High Close Net Gain 
Aug. 2. Aug. 26 Aug. 31. Jor Month. 
Waemkers TMs... wccceccccses 50% 69% 68 17% 
Brookiyn Trust........-cn#«« 146 200 177 31 
Central Hanover. .-.-.-.--.-.- 109 158 148 39 
IY incited dcaciikiscade mins wibien cel 26% 42% 40 13% 
Pe ee 14% 20% 19% 4% 
CE cats enaubdounwen® 31% 40 39% 71% 
Cis thdce nde deonadcwwacns 34% 53% 51% 16% 
I a ce aide rtstsiinas Sin miared 1 175 174 68 
CL SD con cecewaans 53 74% 70% 17% 
Oe a isch io o> da ako snd 20 29 28% 8% 
- peer ae 1,090 1,690 1,740 650 
Guaranty Trust............- 224 332% 319% 95% 
I: cits cctcninnane ocahims She 17% 26 25% 8% 
I gs 5s os on sd nics ep anpekise-ee 21% 35% 33% 12 
Manufacturers Trust....---- 21% 32% 31% 10% 
8. 3 eee 74% 99 96 21% 
ME wsitie thecsivdsendeceed 20% 33% 32% 12% 
Weighted average_._.....-. 44.13 65.05 62.30 18.17 
Range for 1932. 
OE SO Os A  Mldidd cae ceanntbnswodadekdéecsd 65.05 
of 8 Ow EE? Eee ee 63.39 
RO Se Bas nckbdcuceetens cadesswaceuaoind 31.34 





Insurance Stocks Gain 53% for August According to 
Hoit, Rose & Troster. 


August witnessed further substantial gains in insurance 
stocks, Hoit, Rose & Troster report. Twenty representa- 
tive issues in the firm’s weighted average rallied from a low 
of 18.46 on Aug. 2 toa high for the month of 29.68 on 
Aug. 27. The close Aug. 31 was at 28.30, thus showing a net 
gain for the month of 9.84 points or 53%. The high for 1932, 
established March 8, is 35.32. Hoit, Rose & Troster also 
state: 

The largest appreciation in points was shown by Travelers, which gained 
122 points for the month. Globe & Rutgers gained 71 points, Aetna 
Casualty & Surety 13, National Fire 12, Aetna Fire 11%, and Hartford 
Fire 11. On a percentage basis, the following issues showed better than 
average appreciation: Globe & Rutgers, 110.9%; Westchester Fire, 89.3%; 
Harmonia, 82.6%; U. 8S. Fire, 79.5%; National Liberty, 78.9%: Great 
American, 71%; Home Insurance, 64.2%; Aetna Fire, 57%; Providence 
Washington, 56.3%; and Firemen’s of Newark, 54.2%. 

The range for the month calculated on closing bid prices was as follows: 

INSURANCE STOCK RANGE (August 1932). 


























Month's Month's Na 
Low High Close Gain for 
Aug. 2. Aug. 27. Aug. 31. Month. 

Aetna Casualty & Surety---.-- 27 42 40 13 
MER TNR es wicwndbdanccods 19% 33 31 11% 
MANOR ci tle eacmncaex 12% 20 18% 6% 
Continental Casualty. ...._-- 6 9 i) 3 
Firemen’s (Newark) -.-..-...-- 6 10 9% 3% 
Globe & Rutgers. _-..___-... 64 120 135 71 
Great American Insurance. --- 8% 15% 14% 6% 
SE WS hk cnn mdi kae 8 12 12 4 
TS A, ae 17% 24 23% 6 
Harmonia Fire_............. 5% ll 10% 4% 
> ieee 28 41% 39 11 
Home Insurance. _.......__- 10% 18% 16% 6% 
National Casualty..........- 4 5% 5% 1% 
PE Ne og cca nnwwe 26 41 38 12 
National Liberty. ......_._._ 2% 4\% 4% 1% 

v. Washington. ..._.....- 12 21 18% 6% 
pT RES IE SO 4 3 6 
, | REPS a aaa aRaES: 278 432 122 
5 3 SG Serene 9% 18 17% 7% 
RE ot ee a 13% 13% 6% 

Weighted average. __.___.- 18.46 29.68 28.30 9.84 
ee ns es Se ea 35.32 
Me RO A RE WO en ewe cch ket eS e 12.62 





New York Federal Reserve Bank on Money Market 
in August—Banking Situation in District and 


Country Regarded As Further Strengthened— 
Release of Earmarked Gold. 


“A continued strengthening of the general banking 
situation both in this District and the country as a whole 
has occurred during the past month,’’ says the Federal 

Reserve Bank of New York in its “Monthly Review’’ 
dated Sept. 1, in which it also has the following to say 
regarding the money market in August: 


Reserves of all member banks have increas 
the indebtedness of member banks at the ones in oe eee 
by nearly $100,000,000 to the lowest level since last September. The rise 
in bond prices has added substantially to the market value of bank invest- 
ments, and the number of bank Suspensions, after declining moderately 


—_— June to July, cee a considerable further reduction in August. 
ere were no suspensions in the Second Federal R 
August, and one bank reopened. eserve District during 


Among the factors contributing to this improvement in the banking 
situation were a further gain of gold and some return flow to the banks 


of currency previously hoarded. A number of National banks also ob- 
tained funds by availing themselves of the recently extended privilege of 
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issuing National bank notes. The increase in the monetary gold stock 
of the United States during August was $112,000,000, bringing the total 
increase from the low point in June up to about $177,000,000. The prin- 
cipal element in this gain of gold during August was the release of gold 
previously earmarked for foreign account. The proceeds were largely 
Paid out in the New York money market and went directly into the reserves 
of the New York banks. The amount of money in circulation increased 
seasonally over the July month-end, but subsequently showed a reduction 
of $44,000,000 for the country as a whole, whereas there is normally a 
gradual increase during this period. New issues of National bank notes 
during August amounted to about $50,000,000. 

These movements of funds reverse the tendencies which prevailed during 
the last quarter of 1931 and the first half of 1932. During that period 
the commercial banks sustained unprecedented losses of funds through the 
withdrawal of foreign balances from this country in gold and through 
withdrawals of currency by domestic depositors. This general period 
may be divided into two periods with somewhat different characteristics. 
In the first of these, from the middle of September 1931 to the end of 
February 1932, the losses sustained by the member banks, due chiefly to 
these two causes amounted to approximately $1,000,000,000. A large 
part of these losses were sustained in the first instance by the New York 
banks, but there was a coincident tendency for large depositors to concen- 
trate their funds in the city banks, which had the effect of distributing the 
losses of funds widely throughout the country. The result was that any 
excess funds previously held by the commercial banks were quickly used 
up, and their reserves were rapidly depleted. Member banks were forced 
to increase rapidly their indebtedness at the Reserve banks, and banks 
generally, in the effort to attain a more liquid position, reduced their 
loans and investments at the most rapid rate in many years. 

In the period from the end of February to the end of June the banks 
sustained a further loss of nearly $500,000,000, chiefly through the con- 
tinued repatriation of foreign funds, which was reflected in a heavy gold 
outflow. Currency flowed back to the banks in substantial volume for 
a time, but there were heavy withdrawals near the end of June, which 
resulted in a small net increase in money nominally in circulation for the 
period as a whole. During this period, the Reserve banks, given much 
greater freedom of action by the Glass-Steagall amendment to the Federal 
Reserve Act which authorized them to use Government securities as col- 
lateral for Federal Reserve notes, purchased more than $1,000,000,000 of 
Government securities. The result was to enable member banks not only 
to meet the heavy demands on them, but also to retire a considerable 
amount of their indebtedness at the Reserve banks and to increase their 
reserves by about $150,000,000. This had the effect of materially lessening 
the pressure on member banks for further liquidation of their loans and 
investments. 

The total loans and investments of member banks showed some further 
decline during this period, but at a much less rapid rate than in the pre- 
ceding five months. The recently published report for all member banks 
for June 30 1932 shows a reduction of more than $2,500,000,000 in loans 
and investments during the first half of this year. Weekly reports from 
member banks in the larger cities indicate that two-thirds of the reduction 
occurred during the first quarter and only one-third in the second quarter, 
notwithstanding the large loss of gold during the latter period. In fact, 
the loans and investments of the New York City reporting banks showed 
no net reduction between the end of February and the end of June. The 
deposits of New York City member banks showed a net increase of $160,- 
000,000 between February and June, as compared with a reduction of 
more than $1,300,000,000 between last September and February of this 
year, and in all other member banks throughout the country the shrinkage 
in deposits from February to June was reduced to $800,000,000, as com- 
pared with a decline of $3,450,000,000 between September and February. 

After the end of June the reversal of the gold movement and the slacken- 
ing of the demand for currency placed funds in the hands of the banks and 
caused their reserves to increase without the aid of any further substantial 
increase in the Government security account of the Reserve System. In 
July the gain of funds to member banks was not large, but the funds ob- 
tained from these sources increased in volume in August, and were sup- 
plemented by the proceeds of new issues of National bank notes, thus 
giving definite affirmation to the change in the direction of the movement 
of funds. 

(In millions of dollars.) 






































Change During Pertod. 
Sept. 16 1931|Feb. 24 1932|June 29 1932 
to to 10 4 
Feb. 24 1932.| June 29 1932.|Aug. 24 1932. 
i en aie —665 —430 +144 
Money in circulation.a-...........--. +505 +57 +35 
Treasury currency outstanding -------- —20 +31 +8 
Foreign balances in Federal Reserve 
I —194 —1 —16 
Net gain or loss of funds___--.-.--_-- —996 —455 +133 "4 
Federal Reserve holdings of U. 8S. 
EOE ESOL TEE TS sae —1 +1,060 +50 
Federal Reserve discounts for member 
ON RE a Oe EE +572 —365 — 43 
Federal Reserve holdings of acceptances _ —85 —69 —29 
Other Federal Reserve credit......---- —30 —15 —3 
Net increase or decrease in Federal 4 
ee IE ae eee +456 +611 —25 ™ 
Change in member bank balances__--- -- —540 =| +156 | +108 








a An increase in this item involves a loss of funds to banks. b A reduction in 
this item involves a gain to banks. 

The sources of supply and demand for reserve funds, the amount and 
form of changes in Federal Reserve credit outstanding, and the net changes 
in member bank reserve balances during the three periods discussed above 
are shown in the foregoing table. The net increase in money in circulation 
shown for the period since June 29 is due to the inclusion of a heavy demand 
for currency in the first week of July which was largely seasonal. 
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Federal Reserve Bank of New York on Gold Movement. 


Regarding the gold movement in August the Federal 
Reserve Bank of New York had the following to say in its 
Monthly Review dated Sept. 1: 


This country continued to gain gold during August, and for the month as 
a whole the monetary hold stock showed an increase of about $112,000,- 
000. This rise, together with that of July and the latter part cf June, 
has increased the gold stock some $177,000,000 above the mid-June low 
when the heavy withdrawal of gold subsided. The principal factor in the 
August gain continued to be releases of gold from amounts held under ear- 
mark at this bank for account of foreign central banks. 








Volume 135 


The net decrease in the amount of gold held under earmark for foreign 
account amounted to $100,500,000 for the month. Except for $18,000,000 
released for export to France, the proceeds of these releases were paid out 
to the local money market. Included in the month's transactions were 
releases of gold to provide funds for the redemption of about $34,000,000 of 
Y + ae eaiaieemateacsmmace RR. bonds which were called for payment on 

ug. 15. 

August imports of gold through New York amounted to approximately 
$15,000,000, of which $6,100,000 was received from England, $4,300,000 
from Canada, $1,800,000 from Mexico, $1,000,000 from Belgium, $1,000,000 
from Uruguay, and $565,000 from India. Arrivals at San Francisco were 
$4,750,000 from China and $1,800,000 from Australia. 
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The Wisconsin Banking Situation. 


Viewed from all angles, Wisconsin has a better bank 
record for the past 18 months, and particularly for the past 
six months, since Jan. 1 1932, when the State Banking 
Department stabilization program became effectively opera- 
tive, than any State in that section of the country, according 
to a report submitted to Governor Philip F. LaFollette on 
Aug. 23 by Frank W. Kuehl, Stabilization Director of the 
State Banking Department. The report covers the period 
from Jan. 1 1931 to July 1 1932, and continues as follows: 


Wisconsin had by far the lowest percentage of its total bank deposits 
tied up by bank suspensions of any of nine States in this section of the 
country for each of the past three half-year periods. During the first 
six months of 1932, however, when the Wisconsin stabilization program 
was effective, this State’s record became even more outstanding. 

For Wisconsin the percentage of total bank deposits tied up by bank 
suspensions was 0.35 of 1%, or much less than one-half of 1%, for the 
first six months of 1932, the report shows, while the percentages for other 
similarly situated States were as follows: Iowa, 5.25%; 15 times as high 
as Wisconsin; Indiana, 5.21%; Illinois, 3.93%; Nebraska, 1.27%; South 
Dakota, 0.94%: North Dakota, 0.90%: Missouri, 0.86%: Michigan, 
0.74%; and Minnesota, 0.62%. The weighted average for the ten States 
compared was 2.42%, more than six times the percentage for Wisconsin, 
while the weighted average for the continental United States was 1.03%. 

The report shows that only nine banks suspended in Wisconsin during 
the first six months of 1932. During the same period, 143 banks suspended 
in Illinois, or more than 15 banks were closed in Illinois for every one 
closed in Wisconsin; 63 suspended in Iowa, 50 in Indiana, 50 in Missouri, 
33 in Michigan, 25 in Minnesota, and 23 in Nebraska. During three 
months of 1932, in January, March and April, not a single bank suspended 
in Wisconsin. Only one bank suspended in this State during the first 
four months of 1932. 

*‘While Wisconsin’s banking record for the entire 18-month period 
covered by these reports is favorable,’’ states Mr. Kuehl, “‘it is significant 
that during the first six months of 1932 Wisconsin's record became out- 
standing. The stabilization program of the State Banking Department, 
organized late in 1931, became effectively operative by special session 
legislation at the beginning of 1932.” 

The data used in the various tables and graphs submitted with the report 
were taken from the annual report of the United States Comptroller of 
Currency, December 1931 (pages 129-137) and from the monthly Federal 
Reserve bulletins of February 1931 to July 1932. 

Mr. Kuehl points out that of the States compared, some are more highly 
industrialized than Wisconsin, while some are less highly industrialized, 
so that the comparisons made are entirely fair to all the States included. 

“Many of these States, it should be noted,’’ the report concludes, ‘“‘have 
been and are now operating under stabilization programs similar to the 
program which has been so successful in Wisconsin.”’ 
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Oklahoma Banks Reopened Under Moratorium Plan— 
Eighteen Institutions Operating Under System, 
State Banking Commission Announces. 


Oklahoma, wherever possible, is reopening closed State 
banks under a “moratorium plan,” with 18 banks now operat- 
ing under this plan, which is meeting with remarkable suc- 
cess, in the opinion of W. J. Barnett, State Bank Commis- 
sioner. This is made known in advices, Aug. 27, from Okla- 
homa City to the “United States Daily” of Aug. 29, which 
also had the following to say: 

One of the first orders of his examiners when he took office several 
months ago was to reopen all closed banks under the moratorium plan 
wherever possible under certain conditions. 

Mr. Barnett said he believed the suspension of business by a bank is 
about the gravest calamity that can happen to any community. He 
declared it requires seven years for the average community to recover 
fromr the shock occasioned by a bank failure—maybe longer. It is not 
alone the loss of the funds belonging to the depositors, but the loss by the 
public of confidence in men and financial institutions that adds to the 
sadness of the situation surrounding a bank failure, he continued. 


Frozen Assets Blamed. 

He explained ‘‘frozen assets’? usually is the outstanding reason advanced 
for the suspension of a bank. Continuing, he said: ‘Generally that is 
true, for if every bank was liquid as to its assets, the depositors could be 
paid on demand unless an officer or employee of the bank had robbed it at 
the point of pen or pencil. 

‘‘When a bank’s assets are frozen, that is, when the bank is unable to 
collect its loans advanced its customers rapidly enough to meet the demands 
of its depositors; when it is not good banking to borrow additional funds 
from its city correspondents to meet the requirements of withdrawing 
depositors; when a bank’s deposits shrink more rapidly than its loans; 
when a bank has not been robbed from the inside, and when, in the 
opinion of the Bank Commissioner and his examiners the bank can be 
reshaped and saved if given time, a ‘moratorium’ is declared to exist, under 
certain conditions.”’ 

Five Conditions Outlined. 

There are five principal conditions as outlined by Mr. Barnett. They are: 

1. When there have been no irregularities or violations of the State 
banking laws upon the part of the directors, officers or employees of 
the bank. 

2. When the depositors of the bank, constituting 190% (dormant accounts 
excepted) sign a moratorium agreement not to attempt to withdraw their 
funds until after the close of the second crop period, unless otherwise 
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released from their agreement by the Bank Commissioner (in Oklahoma, 
the second crop period means at the close of the cotton crop, usually 
Nov. 30 1932). 

3. When the stockholders, if unable to pay in cash their double liability, 
pledge collateral, acceptable to the Bank Commissioner and the bank’s 
depositors’ committee, sufficient to guarantee the payment of their double 
liability in case the bank is not successful enough to stage a come-back 
under its ‘“‘moratorium.”’ 

4. When the depositors’ committee, working in complete accord with 
the Bank Commissioner and his examiners, determine and set up the 
bank’s losses. 

Effect of Moratorium Plan, 

5. When a representative of the Bank Commissioner, to whom he is alone 
responsible, becomes active in the management of the bank and its affairs 
and is recognized by the officers, directors and stockholders as one of 
authority and as representing the State Banking Department and the 
depositors, thereby giving the Bank Commissioner, examiners and depositors 
more directory and administrative power than the stockholders. 

Mr. Barnett said establishment of the “moratorium” plan is permitting 
communities affected by the closing of their only bank to rehabilitate 
themselves, with the result new activity is noticed in civic pride, new 
business houses have opened, closed ones have reopened, the farmer returns 
to town to trade, the wife to shop, and the former one-bank town ceases 
to be a “‘ghost town” and takes on new life. 

Mr. Barnett explained a failed bank, upon reopening under the ‘‘mora- 
torium plan,” virtually shows a red line under each account, holds all above 
the red line in a moratorium, starts collecting its loans, converting its 
assets into cash for its old depositors and begins business anew for its 
new depositors. 

Credit Paid to Depositors. 

In some of the banks operating under this plan the new deposits exceed 
the old deposits. Two sets of books are necessary, if collections are good, 
depositors in the old bank are paid cash dividends by receiving credit in an 
active account subject to their check. 

Mr. Barnett said it might literally be said that immediately upon the 
failure of a bank that the closed bank is liquidated by a new bank, but 
without the high expense usually attached to a receivership, and all for 
the benefit of the depositors. 

He pointed out the moratorium plan apparently is successful regardless 
of the size of the town, the larger the bank the more depositors affected. 
In two instances the moratorium plan already has made possible reorganiza- 
tion in two average size cities in Oklahoma. In these instances the Bank 
Commissioner shortly will return the bank to its stockholders. 

In one instance, in a one-bank town, no reorganization has been necessary, 
but with the co-operation of the State Banking Department, this little 
country bank will, within 80 days, be returned to its former management 
and labeled ‘“‘solvent” by the Bank Commissioner. 

Operation of Plan Explained. 

In not one known case has the moratorium plan been found wanting, 
according to Mr. Barnett. The plan is solving at the present time a long- 
needed requirement in the banking fraternity and to the depositor, he said. 

In telling of the growth of the moratorium plan, Mr. Barnett said 
present conditions required emergency methods, and the new system was 
the result as an aid to the State banking system. Under the plan the 
bank operates on its new money, even to the extent of making loans, but 
under close supervision of representatives of the Bank Commissioner and 
depositors. 

Officials of the Banking Department pointed out the moratorium plan 
has helped save securities and other collateral of borrowers with the old 
banks, since in some cases small loans needed to tide them through the 
period necessary to realize improved prices on their collateral such as 
crops can be nrade. 
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President Hoover Accepts Resignation of J. W. Pole 
as Comptroller of the Currency. 


Formal acceptance by President Hoover of the resignation 
of John W>: Pole as Comptroller of the Currency was an- 
nounced yesterday (Sept. 9). Mr. Pole’s resignation was 
referred to in these columns Sept. 3, page 1587. President 
Hoover’s letter to Comptroller Pole, expressing appreciation 


of the latter’s services, says: 

I have to-day received your letter of resignation, and I must of course 
accept it. In doing so I wish to express my appreciation for your remaining 
in the service at my request many months after you had determined to 
accept a position elsewhere. 

But of much more importance than that, I know that I express not only 
my_own appreciation, but that of all of the other members of the Gov- 
ernment for the extremely able manner in which, you have conducted a 
most difficult task during this period of crisis. 

We all regret the necessity which compels you to leave the service of the 
Government, and it would be extremely difficult for us to find some one 
to take over the office with the assurance of such_ability_and effectiveness 
as that which you have shown. 


Mr. Pole indicated his intention to enter private business 
and asked that his resignation take effect not later than 
Sept. 20. Howard M. Simms, Chicago banker, has been 
mentioned as Mr. Pole’s possible successor. 

——<__—_ 
Banks Continuing Lenient Policy in New Hampshire— 
State Commissioner Claims Absolute Moratorium 
Is Not Desirable Because of Depositors’ Rights. 

New Hampshire banks will continue their policy of utmost 
leniency toward every deserving borrower, a policy which 
has been in effect for several months, State Bank Commis- 
sioner Willard D. Rand stated Aug. 26, commenting on 
Washington reports of efforts to reduce foreclosures. Ac- 
cording to Concord (N. H.) advices, Aug. 29, to the “United 
States Daily,” Mr. Rand said: 





“Our State banks have about $65,000,000 invested in New Hampshire 
real estate loans, or about one-third of our savings money. Our experience 
with these loans generally has been very satisfactory. 

Payment on Principal. 

“We have tried to pursue the policy of showing the utmost leniency to 

every deserving borrower. 


While this has not made it possible to entirely 
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prevent foreclosures it has meant that they have been kept down to an 


absolute minimum. 
this basis. 

“One thing that has made this possible is the increasing practice of the 
banks to require each year some payment on the principal so that the 
borrower’s equity has been gradually increasing with the result that the 
bank is so well protected that it can afford to carry the borrower for a 
longer time than would otherwise be possible. 


Conditions in State. 


“We have not had the conditions in New Hampshire that have prevailed 
in some other sections of the country. We have not had the hoarding, 
the failures, the foreclosures, the distress or the failure of large numbers 
of borrowers to keep their payments up to date. While not uniformly true 
throughout the State, I do know that even where conditions have been 
the worst that the banks have been very fair-minded toward borrowers. 

“J do not see the place of an absolute moratorium because banks have 
certain obligations to their depositors which require them under some 
conditions to take action. We always have some foreclosures even in the 
best of times. 

“Banks at no time, however, desire to become the owners of real estate 
and therefore do not foreclose except in cases of absolute necssity.” 


Our banks have every intention of continuing on 
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Frank K. Johnson Named as State Bank Examiner 
in Montana. 


Governor Erickson of Montana has announced that the 
State Bank Examiner, George M. Robertson, has resigned 
to take a position with an Eastern corporation and that 
Frank H. Johnson, of Helena, banker, has been named as his 
successor. The change, according to Helena advices, Aug. 
22, to the “United States Daily,” will take effect on Sept. 15. 
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Representative Steagall Plans to Renew Efforts to 
Secure Enactment of Deposit Guaranty Law. 


Representative Steagall (Democrat), Chairman of the 
House Banking Committee, plans to renew his efforts to 
secure the enactment of his bill for the guarantee of Na- 
tional bank deposits. In Associated Press dispatches from 
Washington on Sept. 3 he was quoted as saying: 


“Big bankers who fought the passage of the Steagall Bill last session 
gradually are turning toward the legislation. They realize more and more 
that the depositor demrands that he be protected and they equally appreciate 
that no method other than guaranteed deposits will meet the demand. 

“Eventually we will have some form of a National bank guaranty law. 
The Reconstructicn Finance Corporation is easing the situation by making 
loans to banks, but it has a limit, and this will be reached within a few 
months. It is not the fundamental solution of the problem, although it has 
put out a great number of fires.” 


It is noted in the press dispatches that the House passed 
the Steagall Bill setting up an initial $400,000,000 guaranty 
fund, but considerable opposition in the Senate prevented its 
consideration last session. The dispatches also said: 


Steagall’s Committee formulated the Reconstruction Corporation measure, 
and the Alabaman led the fight in the house for its enactment. 

Steagall said that with about 2,200 banks failing in the past year the 
Federal Government should be given closer supervision of National institu- 
tions in order to give protection to depositors and to make banking a 
more attractive capital investment. . 

“It is argued by some that the proposed guaranty plan would require 
well-managed banks to bear a portion of the losses from mismanagement in 
other banks,”’ Steagall said. ‘This argument is too shallow and short-sighted 
to merit serious consideration. There can be no separation of the interests 
of banks. Any disaster coming upon one is a serious cause for the 
concern of all.” 

Steagall said a guaranty deposit board should be set up with authority 
to remove officers and directors of banks whose continued service would 
be detrimental to their institutions. 


<i 
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New Treasury Securities Totaling $1,150,000,000 Offered 
in September Financing—Books Closed—lIssues 
Oversubscribed—$750,000,000 314% Treasury Notes 
sae SE Aneen 14% Treasury Certificates Of- 

ered. 

A total of $1,150,000,000 was offered this week in Govern- 
ment securities by the Treasury Department in its September 
financing. The books were opened on Sept. 6, and closed 
at the close of business the same day, the securities, it is 
indicated, having been heavily oversubscribed. Secretary 
Mills’ announcement that subscriptions placed in the mail 
before midnight that day would be considered as having 
been entered before the close of the subscription books. 
The offering (announced by Secretary Mills Sept. 5) com- 
prises an issue of $750,000,000, or thereabouts of 34% 
Treasury Notes (series A-1937), dated and bearing interest 
from Sept. 15 1932 and due Sept. 15 1937, and an offering 
of $400,000,000 or thereabouts of Treasury Certificates of 
Indebtedness (series T. S.-1933), bearing 114% interest, 
dated and bearing interest from Sept. 15 1932 and due 
Sept. 15 1933. Regarding the new issues the ‘‘United States 
Daily’’ of Sept. 6 said: 


The five-year note bears a longer maturity than any security offered 
by the Treasury since the last issue of bonds was floated in Sept. 1931, 
and it is considered ‘‘a first cousin to a bond," according to oral statements 
made at the Treasury. A $365,000,000 issue of four-year notes issued 
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Aug. 1 was oversubscribed more than 10 times after the subscription books 
had remained open only one day, it was pointed out orally. 

Of the $437 ,500,000 of unobligated money which the borrowing operation 
will bring into the Treasury, $50,000,000 will be used to meet an interest 
payment on the public debt which comes due Sept. 15, Secretary Mills 
declared in his formal announcement. The rest of the new money will be 
used to finance the Treasury's current deficit, which was $400,859,307 on 
Sept. 1, and to supply the needs of the Reconstruction Finance Corporation 
and of the new Federal Home Loan banks, it was stated orally at the 
Treasury. 

Addition to Public Debt. 

Adding $437,500,000 to the outstanding public debt, the new borrowing 
advances the gross debt to $20,504,700,000, according to Treasury Depart- 
ment statistics. Both of the new issues bear higher interest rates than the 
two certificate issues which they replace, thereby increasing the interest 
charges of the public debt, but the five-year note bears the same rate as 
the four-year note which was floated on Aug. 1, according to the figures. 


Secretary Mills’ announcement Sept. 5 of the new offerings 
stated that ‘‘about $712,504,500 of Treasury certificates of 
indebtedness and about $50,000,000 in interest payments 
on the public debt become due and payable on Sept. 15 1932. 
From the Washington dispatch Sept. 5 to the New York 
*“Times’’ we quote the following: 


In addition to the ordinary requirements of the Government the Treasury 
will be called upon soon for additional reconstruction funds. The Recon- 
struction Finance Corporation, which is speeding up the extension of loans 
and preparing for self-liquidating and agricultural credit extensions, will 
sell another block of debentures to the Treasury soon, probably $250,000,000. 

Subscription books will be opened soon for the Home Loan Banks in 
the various districts. The Treasury will make up the difference between 
the subscriptions and the minimum capitalization requirements of the 
banks, up to a limit of $125,000,000 fixed by the Home Loan Bank act. 
Judging from assurances received by the Home Loan Board, it is not ex- 
pected that the maximum subscription by the Treasury will be necessary. 

Another demand for cash—about $200,000,000—would result from a 
décision by Secretary Mills to carry out the optional building program 
provided in the relief bill. He already has asked the various departments, 
through the Bureau of the Budget, which projects might be included in 
the program. A report and a decision are expected this week. 

The Government deficit on Sept. 1 was $400,859,300, compared with 
$403 ,604,900 on Sept. 1 last year. 


Issue to Fall Due on Sept. 28. 


No other issues will fall due until Sept. 28, when $100,466,000 in bills 
will mature. On Oct. 15 $333,492,500 in 3% certificates will be retired. 
A total of $600,446,200 in 34% notes will mature on Dec. 15, the next 
regular financing period. 


The previous Treasury note issue of the Government was 
offered late in July and was made up of a total of $650,- 
000,000, of which $325,000,000 represented 214% Treasury 
notes (Series B-1934) running for two years from Aug. 1 1932, 
and $325,000,000 314% Treasury notes (Series A-1936) 
running for four years from Aug. 1 1932. This offering was 
referred to in these columns July 30, page 720 and Aug. 6, 
page 904. 

Secretary Mills’ announcement Sept. 5 of this week’s 
offering follows: 


The Treasury is to-day offering for subscription at par and accrued 
interest, through the Federal Reserve banks, $750,000,000, or thereabouts, 
3K%% five-year Treasury notes of Series A-1937, and $400,000,000 or 
thereabouts 14% one-year certificates of indebtedness of Series TS-1933. 

The Treasury notes will be dated Sept. 15 1932 and will bear interest 
from that date at the rate of 34% per annum, payable semi-annually. 
They will mature on Sept. 15 1937 and will not be subject to call for re- 
demption prior to that date. 

The certificates of indebtedness will be dated Sept. 15 1932 and will 
bear interest from that date at the rate of 14% per annum, payable 
semi-annually. They will mature on Sept 15 1933. 

The principal and interest of the Treasury notes and Treasury certificates 
of indebtedness will be payable in United States gold coin of the present 
standard of value. 

The Treasury notes and Treasury certificates of indebtedness will be 
exempt, both as to principal and interest, from all taxation (except estate 
or inheritance taxes) now or hereafter imposed by the United States, any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

Applications will be received at the Federal Reserve banks. The Treas- 
ury will accept in payment for the new Treasury notes and certificates of 
indebtedness, at par, Treasury certificates of indebtedness of Series 
TS-1932 and TS2-1932, both maturing Sept. 15 1932, and subscriptions 
in payment of which such Treasury certificates of indebtedness are tendered 
will be given preferred allotment. 

The Treasury notes will be issued in bearer form only in denominations 
of $100, $500, $1,000, $5,000, $10,000, and $100,000, with interest coupons 
attached payable semi-annually on March 15 and Sept. 15 in each year. 
The certificates of indebtedness will be issued in bearer form only in de- 
nominations of $500, $1,000, $5,000, $10,000, and $100,000, with two 
interest coupons attached, payable March 15 1933 and Sept. 15 1933. 

About $712,504,500 of Treasury certificates of indebtedness and about 
$50,000,000 in interest payments on the public debt become due and 
payable on Sept. 15 1932. 


Announcement of the closing of the subscription books 
was made as follows on Sept. 6 by Secretary Mills: 


Secretary Mills to-day announced that the subscription books for the 
current offering of one-year 14% Treasury certificates of indebtedness, 
Series TS-1933, maturing Sept. 15 1933, and five-year 344% Treasury 
notes of Series A-1937, maturing Sept. 15 1937, closed at the close of 
business to-day (Tuesday, Sept. 6 1932). 

Subscriptions placed in the mail before 12 o'clock midnight Tuesday, 
Sept. 6 1932, as shown by post office cancellation, will be considered as 
having been entered before the close of the subscription books. 

Announcement of the amount of subscriptions and the basis of allot- 
ment will be made on or about Saturday, Sept. 10. 


The Treasury Department’s circular detailing the offering 
follows: 
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UNITED STATES OF AMERICA 


34% Treasury Notes Series A 1937. Dated and bearing 
Interest from Sept. 15 1932. Due Sept. 15 1937. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $750,000,.000, or thereabouts, 
344 %T reasury notes of Series A 1937, of an issue of gold notes of the Uni- 
ted States authorized by the Act of Congress approved Sept. 24 1917, 
as amended. 

Description of Notes. 


The notes will be dated Sept. 15 1932, and will bear interest from that 
date at the rate of 34% per annum, payable semi-annually on March 15 
and Sept. 15 in each year. They will mature Sept. 15 1937, and will not 
be subject to call for redemption prior to maturity. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

Bearer notes with interest coupons attached will be issued in denoms. of 
$100, $500. $1,000, $5,000, $10,000 and $100,000. The notes will not be 
issued in registered form. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any local taxing authority. 

The notes will be accepted at par, during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury, in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 


Application and Allotment. 

Applications will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered in Treasury certifi- 
cates of indebtedness of Series TS-1932 and TS2-1932, both maturing 
Sept. 15 1932, will be given preferred allotment. 

The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to allot less than the amount of notes 
applied for and to close the subscriptions at any time without notice; the 
Secretary of the Treasury also reserves the right to make allotment in full 
upon applications for smaller amounts, to make reduced allotments upon, 
or to reject, applications for larger amounts, and to make classified allot- 
ments and allotments upon a graduated scale; and his action in these res- 
pects shall be final. Allotment notices will be sent out promptly upon 
allotment, and the basis of the allotment will be publicly announced. 


Payment. 

Payment at par and accrued interest for notes allotted must be made on 
or before Sept. 15 1932, or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for 
itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve Bank of 
its district. Treasury certificates of indebtedness of Series TS-1932 and 
TS2-1932, both maturing Sept. 15 1932, will be accepted at par in payment 
for any notes of the series now offered which shall be subscribed for and 
allotted, with an adjustment of the interest. accrued, if any, on the notes 
of the series so paid for. 

General Provisions. 


As fiscal agents of the United States, Federal Reserve banks are auth- 
orized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts. After allotment and 
upon payment Federal Reserve banks may issue interim receipts pending 
delivery of the definitive notes. 

OGDEN L. MILLS, 
Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, 
Sept. 6 1932. 

Department Circular No. 468 (Public Debt) 
To the Investor.—Almost any banking institution in the United States will 
handle your subscription for you, or you may make subscription direct to 
the Federal Reserve Bank of your district. Your special attention is invited 
to the terms of subscription and allotment as stated above. If you desire to 
purchase, at the market price, notes of the above issue after the subscriptions 
close, or notes of any outstanding issue, you should apply to your own bank, 
or, if it can not obtain them for you, to the Federal Reserve Bank of your 
district, which will then endeavor to fill your order in the market. 


UNITED STATES OF AMERIOA. 
Treasury Certificates of Indebtedness 144% Series TS-1933. Due 
Sept 151933. Dated and Bearing Interest from Sept. 15 1932. 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $400,000,000, or thereabouts, 
Treasury certificates of indebtedness of Series TS-1933. 


Description of Certificates. 

The certificates of this series will be dated Sept. 15 1932, and will bear 
interest ou that date at the rate of 144% per annum, payable semi-annually. 
They will be payable on Sept. 15 1933. 

The principal and interest of the certificates will be payable in United 
States gold coin of the present standard of value. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000, and $100,000. The certificates will have two interest croupons 
attached, payable on March 15 1933, and Sept. 15 1933. 

The certificates of this series shall be exempt, both as to principal and 
interest, from all taxation (except estate and inheritance taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

The certificates of this series will be accepted at par, during such time 
and under such rules and regulations as shall be prescribed or approved by 
the Secretary of the Treasury, in payment of income and profits taxes 
payable at the maturity of the certificates. 

The certificates of this series will be acceptable to secure deposits of 
public moneys, but will not bear the circulation privilege. 


Application and Allotment. 

Applications will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered in Treasury certificates 
of indebtedness of Series TS-1932 and TS2-1932, both maturing Sept. 15 
1932, will be given preferred allotment. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, and to allot less than the amount of certificates 
applied for and to close the subscriptions at any time without notice; the 
Secretary of the Treasury also reserves the right to make allotment in full 
upon applications for smaller amounts, to make reduced allotments upon, 
or to reject, applications for iarger amounts, and to make classified allot- 
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ments and allotments upon a graduated scale; and his ‘action in thes: 
respects shall be finai Allotment notices will be sent out promptly upon 
allotment, and the basis of the allotment will be publicly announced. 


Payment. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Sept. 15 1932, or on later allotment. Any qualified 
depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which it 
shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve Bank of its district. Treasury certificates of indebtedness 
of Series TS-1932 and TS2-1932, both maturing Sept. 15 1932, will be 
accepted at par in payment for any certificates of the series now offered 
which shall be subscribed for and allotted, with an adjustment of the 
interest accrued, if any, on the certificates of the series so paid for. 


General Provisions. 

As fiscal agents of the United States, Federal Reserve banks are auth- 
orized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts. After allotment 
and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive certificates. 

OGDEN L. MILLS, 


Secretary of the Treasury. 
Treasury Department, 


Office of the Secretary, 
Sept. 6 1932. 

Department Circular No. 469 (Public Debt). 

To The Investor.—Almost any banking institution in the United States will 
handle your subscription for you, or you may make subscription direct to 
the Federal Reserve Bank of your district. Your special attention is 
invited to the terms of subscription and allotment as stated above. If 
you desire to purchase, at the market price, certificates of the above issue 
after the subscriptions close, or certificates of any outstanding issue, you 
should apply to your own bank, or, if it can not obtain them for you, to 
the Federal Reserve Bank of your district, which will then endeavor to fill 
your order in the market. 

Heavy oversubscriptions resulted from the Treasury’s offering. For the 
$750,000,000 offering of 344% Treasury notes, maturing Sept. 15 1937, 
the subscriptions amounted to $4,351,000,000. For the $400,000,000 
offering of 14% certificates maturing Sept. 15 1933 the subscriptions 
amounted to $3,069,000,000. Of the note subscriptions, $408,639,000 
represented exchanges in payment for which certificates maturing Sept. 15 
were tendered. They. were allotted in full, Exchange subscriptions for 
the certificates amounted to $195,157,000, and also were allotted in full. 

Cash subscriptions for the notes in amounts not exceeding $1,000 were 
allotted 50%, but not less than $100 on any one subscription ; from $1,000 
to $10,000 30%, but not less than $500; from $10,000 to $100,000 20%, 
but not less than $3,000; from $100,000 to $500,000 15%, but not less 
than $20,000; from $500,000 to $1,000,000 10%, but not less than 
$75,000; from $1,000,000 to $100,000,000 8%, but not less than $100,000 ; 
and over $100,000,000 4%, but not less than $8,000,000. 

Cash subscriptions for the certificates not exceeding $10,000 were 
allotted 50%, but not less than $500 on any one subscription; from 
$10,000 to $100,000 20%, but not less than $5,000; from $100,000 to 
$1,000,000 10%, but not less than $20,000; from $1,000,000 to $10,000,000 
7%, but not less than $100,000; from $10,000,000 to $100,000,000 5%, but 
not less than $700,000; and over $100,000,000 3%, but not less than 
$5,000,000. 


- 
<—_ 





Longer Credits Being Granted to Foreign Customers 


by Many American Firms. 

More than the usual eredit terms are being granted 
foreign customers by many American firms at this time, 
according to the Commerce Department’s Commercial In- 
telligence Division. The Department on August 29 further 
reported: 

American exporters who follow the practice of extending credit up to 90 
days need not consider this procedure invariable, it was stated. 

Under present conditions, some American firms are not entirely in- 
terested in animmediate turnover and prompt realization of profits; their 
chief interest often lies in establishing firm relations with important and 
reputable customers or representatives. 

Extension of credit terms is so basic a factor in commercial transactions 
in most foreign sales areas that it is of prime importance that exporters give 
it the attention it warrants, the Commerce Department’s Commercial In- 
telligence Division pointed out. 

Importers in foreign countries in many cases are forced to ask for long 
credits because by virtue of long established custom they must resell to 
local buyers on the same terms as heretofore and if they seek to cover 
themselves by bank borrowings they are often confronted by obstacles. 

By now lending good customers their full co-operation and support, 
American firms establish a solid foundation for future business when better 
days arrive, it was stated. But while longer credits may often constitute 
sound business practice, American firms entering the foreign field for the 
first time are urged to investigate the financial responsibility of firms with 
which they contemplate establishing connections. 


———_>__— 


Dr. L. D. Edie Warns of Inflation as Debts Panacea— 
Tells Stevens Institute Parley that Arresting 
Deflation is Proper Remedy—Says Proper Banking 
Policy Would Lay Foundation for a Sound and 
Lasting Recovery. 

The outstanding debt structure in the United States was 
analyzed at Johnsonburg, N. J., on Sept. 1 by Dr. Lionel D. 
Edie of the Capital Research Co., in an address to the 
second annual economic conference for engineers, conducted 
by Stevens Institute of Technology at its summer camp in 
co-operation with the alumni associations of eight leading 
engineering institutions of the East. He said (we quote 


from the New York ‘‘Times’’) the debt burden of the United 
States is one of the great problems of the depression and 
that the country is at the moment in the midst of an attempt 
to solve it by the dangerous method of inflation, rather 
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than by arresting further deflation. The “Times” also 
reported Dr. Edie as saying: 

The short-term debt of the American people has been cut down nearly 
one-third during the last three years. This includes not only bank loans 
but also brokers loans, open book accounts and personal loans generally. 
The 1929 total was, roughly, 61 billion, whereas the present total is, 
roughly, 42 billion. This violent contraction has been one of the primary 
upsetting factors of the last two years. It was finally arrested by the 
Federal Reserve policy adopted in the spring of 1932 and by the cessation 
of gold exports in the summer of 1932. 

Our long-term debt, public and private, on the other hand, has increased 
during the past three years even beyond the already abnormal levels reached 
in 1929. To-day we have in the neighborhood of 120 billion dollars of 
long-term debt. 

There has been some readjustment of real estate indebtedness, but 
this has been more than offset by the increase of public debt by about 
$5,000,000,000 during the last three years. Railroad debt has also increased. 

The debt burden of the United States is one of the great problems of 
the depression. At the moment the country is in the midst of an apparent 
drive to produce inflation. If this drive is successful it will automatically 
relieve to some degree the debt burden. However, inflation always has 
been an extremely dangerous path, and no one knows just where the present 
experiment will finally reach. 

I doubt if inflation is the sound way of solving the debt problem. If 
we can simply arrest the deflation and hold everything on a level base 
for a relatively brief period, we can make the necessary readjustments 
and prepare to go ahead in a normal] healthy way. 

It is the continuous looking downward of the price level which under- 
mines all economic initiation. As soon as this tendency has been brought 
to a halt by the proper banking policy, and we have recently seen such a 
policy in action, we have laid the financial foundations for a sound and 
lasting recovery. At the moment it is to be hoped that we will not build 
upon these foundations a house of cards in the form of inflation. 


> — 
—_— 


Secretary of Labor Doak in Labor Day Address 
Advocates Shorter Work-Day and Week. 


Speaking before the State Fair at Syracuse, N. Y. on 
September 5, William N. Doak, Secretary of the Depart- 
ment of Labor, referred to the shortening period of working 
hours which he has witnessed as to which he said: 


Running back over the years, I have been privileged to see the changes 
that have taken place in one short lifetime. These unfold in a panorama 
of brilliance. The 12-hour day was supplanted by the 10, the 10 by the 8, 
and I see the advent of a still shorter workday on the horizon. The days 
of labor per week have decreased from 7 to 6, from 6 to 5%, and the 5-day 
Week is in effect in a considerable measure throughout the country. 

I am happy to tell you that the 6,000 employees in the department 
over which at present I am privileged to preside, are all, with few exceptions, 
enjoying the 5-day week. That I have had a small part in this humanitarian 
movement, is a source of great personal satisfaction. 


Secretary Doak also referred to the subject of wages in 
his speech, stating that “the administration, with the 
support of the great majority of the principals of labor and 
industry, has prevented serious declines in wages by main- 
taining them as far as possible during the period in which 
living costs have commensurately fallen.’’ The increasing 
application*of machineryjtothand operations was likewise 
referred to by Mr.’ Doak,{who declared: 


The continuation and extension of this modern giant must be accom- 
panied with a well balanced humanitarism and.economic program to 
prevent us from reaching a state of social danger. 

The income received through the source of salaries and wages must be 
so balanced that all may have the means of a livelihood. Such a plan will 
prevent the collapse of our social fabric which would otherwise destroy 
our advanced civilization which the machine age has made possible. This 
can best be safeguarded by increased wages, shorter workdays and shorter 
workweeks, thereby equitably distributing the fruits of mechanization. 
this plan has my unqualified endorsement. 


Secretary Doak’s address follows in full: 


It is peculiarly fitting that New York should celebrate Labor's holiday, 
because it was through the efforts of the late P. J. McGuire, a citizen of 
this State, and other leaders associated with him that we have a national 
holiday to commemorate the accomplishments of labor. Therefore, I am 
exceedingly glad to be with the people of the Empire State on this 50th 
anniversary of the founding of Labor Day. 

The earnest efforts of these early leaders in the movement to thus com- 
memorate the accomplishments of labor have resulted in a nation-wide 
movement to have a national Labor’s holiday, and to-day we find in 43 
States and in the District of Columbia the first Monday in September is 
designated as Labor Day, and that in the remaining five States the day is 
celebrated on a different date, or_on an optional day set by the Governors. 





Fiftieth Annual Celebration of Labor Day. 

It is my pleasure to be with you and to have the rare privilege as head 
of the Department of Labor, of extending to this great assemblage and 
our unseen audience, the greeting of the President of the United States, 
as well as my own, on this, the 50th annual celebration of America’s Labor 
Day. My pleasure is made all the greater by the fact that this year brings 
my 50th birthday. More than 30 years of my life have been given solely 
and ungrudgingly to the advancement of the men who toil and in the pro- 
ae of the welfare of the homes and families of the American working 
people. 

My fellow countrymen, this nation of ours, dedicated as it is to the 
principles of liberty, and to the promotion of equal rights is an inspiration 
to a troubled world. In this successful experiment in government devoted 
to the solidarity of free men, of which our workers constitute the great 
ew the organized labor movement has had an influence of untold 
value. 

As to the quality of the leadership of the American labor movement, I 
believe I am somewhat qualified to speak because of more than three 
decades of intimate association with the cause. I, therefore, wish to pay 
my tribute to this leadership, to this solidarity and to the partiotism and 
unwavering stability of the men and women who constitute the army of 
workers. They have in their keeping the continued success or the ultimate 


failure of our institutions, the loss of our liberties, the destruction of our 
welfare, in fact, our all. 


Financial Chronicle 





Sept. 10 1932 


I refer not alone to the officials of the international unions, cr the officials 
of the locals, but I include the men and women who work at the bench, in the 
mine, on the farm, in the mill, in the factory or on our transportation 
systems; for when all is said and done, without the co-operation of these 
men and women of labor the success of the labor officials must be limited. 

Periods such as we have been passing through seem to awaken the spirit 
of co-operation and mutual understanding not only between our own people 
but among all people of the world who work; because we are all bound 
together in a great family and each must be sincerely concerned in the well- 
being of his fellows. 

That there will be inequalities and injustices even in times of prosperity 
no one can deny; therefore, it is our duty to aid our brethren in distress by 
giving to them and their families the opportunities to help themselves. In 
other words, the strong must help bear the burdens of the weak. 

I trust that there will be a revival of the old-time crusading spirit which 
has made our country what it is, and that out of the depression through 
which we are passing will come a still finer spirit of co-operation and good- 
will among all our people, and especially between management and men, 
the great builders of our great Commonwealth. 

It is a matter of gratification to the labor movement that we have been 
able during distress to share our benefits with those of our less fortunate 
brethren who stand in need; and it is a further matter of gratification and a 
tribute to the soundness of the leadership of American labor, and the sane- 
ness of the men and women in the ranks of labor, that during the period of 
depression and great unemployment the labor movement has stood on firm 
and solid ground andr. fused to adopt the measures and methods prescribed 
as ‘‘cure-alls’’ by overnight theorists and unsound thinkers. These latter 
would have made conditions worse, and the intelligent men and women of 
labor in their wisiom have steadily refused to follow their false leadership. 

Shortening of Work Day. 

Running back over the years, I have been privileged to see the changez 
that have taken place in one short lifetime. These unfold in a panorama 
of brilliance. The 12-hour day was supplanted by the 10, the 10 by the 8, 
and I see the advent of a still shorter workday on the horizon. The days 
of labor per week have decreased from 7 to 6, from 6 to 5%, and the 5-day 
week is in effect in a considerable measure throughout the country. 

I am happy to tell you that the 6,000 employees in the Department over 
which at present I am privileged to preside, are all, with few exceptions, 
enjoying the 5-day week. That I have had a small part in this humani- 
tarian movement is a source of great personal satisfaction. 

I would be remiss in my duty if I did not recognize the part that American 
industry and industrial leadership have played in assisting out labor leaders 
in bringing about better conditions for our working people. They have 
been most helpful and understanding in this magnificent work. Capital, 
labor and American public opinion have contributed to our great social and 
spiritual uplift to which the shorter hours of labor and the betterment of 
safety and sanitation have advanced us. 


Plans to Rehabilitate Industry. 


Among the many things that have been done to promote the welfare o 
the people, an outstanding example of the efforts put forth by industrialist 
in America should be mentioned. I refer to the recent bankers’ and in 
dustrial conference which has just closed its session in Washington. 

This conference was composed entirely of representative business men of 
America of all creeds, classes and parties, in co-operation with Government 
officials. In the conference a great program was sponsored and marked 
out, having as its object the expansion of credit and the rehabilitation of 
industry, but above and back of it all was the one impelling motive—the 
restoration of prosperity through means of reduced unemployment and a 
shortening of the hours of labor. 

But, my friends, I would have you remember that this great national non- 
partisan conference was originated and sponsored by that greatest of all 
outstanding humanitarian figures of the world, the President of the United 
States. 

In addition thereto, there were created 12 district committees having for 
their purpose active engagement in efforts to make fully effective the pro- 
gram adopted by the conference. The Reconstruction Finance Corporation 
also has announced a large program of relief which promises to be effective 
in lessening unemployment and in stimulating industry in this country. 

To show further with what speed these committees have acted and are 
functioning, this large conference adjourned late one afternoon; the next 
morning the committee on the spreading of employment had a meeting, in 
which I, together with other representatives of labor, appeared, and after a 
short session the committee adjourned, the members going back home to 
bring to the immediate attention of the bankers and industrialists in their 
districts, through personal visitation, the importance of quickly spreading 
employment so as to absorb the largest possible number of those who were 
without work, and this including the much-neglected group known as the 
‘“‘white-collar class.”’ 

Already the work of this conference is bearing fruit, as is evidenced by 
the fact that within less than a week after the adjournment of the con- 
ference there are thousands of men being called back to work in the different 
industries of the country. Mark well in this connection that this is what the 
business men of America are doing to meet the situation at the request of the 
President of the United States, to say nothing of the efforts being put 
forward by labor and the soldier veterans of the country to increase em- 
ployment and to overcome the depressed conditions that have been with us 
for some time. 

I could not let this opportunity pass without paying a tribute to the great 
number of trade unions in the various parts of the country who of their own 
accord have entered into a program of division of work to aid their felllow- 
workers who are for the moment idle. 
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Causes of Depression. 


I think I would be remiss in my duty if I did not call your attention 
briefly to some of the causes that led up to the continuance of the depressed 
conditions in America. After a year of trouble that was world-wide, there 
were strong indications in the first months of the year 1931 that we were on 
the road to rapid recuperation. It was during the early period of that year 
that bank failures decreased by nearly 70% from the previous three months, 
Currency hoarding apparently was over. There were strong symptoms of a 
quickening of industry and of employment, and all these things gave us the 
right tc hope that the country once more was coming into its own. 

Then there were a series of happenings, originating abroad, which this 
country never before had experienced. Foreign countries were demoralized 
politically and economically. They were weakened by the great war and 
the treaties, to which were added depressed conditions generally. From 
these things sprang new destructive forces. 

There were financial collapses in the Old World, which followed quickly 
one upon the other. Troubles were increased by revolutionary conditions 
in Spain and in South American countries. There were evidences of dis- 
tress in the Bank of England, and other economic conditions in that country 
and elsewhere forecast further trouble. There were other things—com-~ 


plications in the Far Fast, suspension in certain countries of the gold stand- 
ard, restrictions upon exchange and the upsetting of the trade balances. 
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As a result of all of these things fear came into the hearts of virtually all of 
our people. This fear prompted the further hoarding of money; there was 
@ slackening in the demand for all kinds of produce and products. It is 
not necessary to go further into the reasons for the continuance of the 
depression, after it seemed there was to be an uplifting; suffice it to say that 
there were scores of things added to those already enumerated which 
further augmented the difficulties. 

Says ‘“‘Things Are Changing.” 

Let me say to-day, however, that things are changing. On the word ofa 
much higher authority than I am, I think that I can say, ‘‘Our strength has 
proven equal to the shock, although with many casualties. Confidence is 
returning. Our financial foundations are unimpaired and 70,000,000 in- 
surance policies and 25,000,000 depositors have been saved from jeopardy.”’ 

It is a grateful thing to be able to say that the evidences are that a lighten- 
ing of conditions is coming in other countries as well as within our own. 

Through the ingenuity of Americans, mechanization of industry in a 
very large degree has increased in our country. Labor-saving machinery 
has supplanted human labor, which is as it should be from a broad, humani- 
tarian standpoint. Labor has profited thereby; industry has progressed; 
the public has gained immeasurably and civilization has gone forward by 
leaps through the advent and large-scale use of machinery. 

Transportation, through the use of machines, has been extended to 
isolated parts of the world. The dissemination of information and knowl- 
edge by means of modern methods has become world-wide. Science and 
invention are advancing by leaps and bounds, and in fact machinery has 
touched almost every phase of human endeavor, and withal, safety and 
security in the use of this gigantic source of convenience have been advanced 
80 greatly that the use of machinery in almost all lines is no longer dangerous 
and presents no hazards. 

No one would hesitate to welcome the increasing application of ma- 
chinery to the oft-times harrowing work of the human hands. No one 
would want to turn back from the advantages which those who labor may 
rightfully enjoy because of the adaptation of machinery to hand operations. 

Machinery a Boon—Its Advance Can Be Met By Shorter Hours and 
Increased Wages. 

Machinery has been a boon to employer, to worker and consumer; but, 
however, its real purposes must never be lost sight of, for when they are, 
machinery becomes the destroyer and not the builder of the hopes of every 
worker to earn the wherewithal not only of the necessities for himself and 
his family, but as well such luxuries as will keep him and them up to the 
standards of normal American life. 

Not only were ease of operation and quantity and quality of output the 
objectives of machine processes, but, too, machine innovations were in- 
tended to shorten the arduous hours of the workday, to ease the strength 
of the worker, to make his task less dangerous, and last but by no means 
least, to provide the worker extra time for recreation, personal improve- 
ment, increased educational opportunity, and, all in all, a finer chance to 
broaden and improve his life in the American community—and all these 
without loss or decrease in his earning power. 

The continuation and extension of this modern giant must be accom- 
panied with a well-balanced humanitarian and economic program to 
prevent us from reaching a state of social danger. The income received 
through the source of salaries and wages must be so balanced that all may 
have the means of a livelihood. Such a plan will prevent the collapse of 
our social fabric which would otherwise destroy our advanced civilization 
which the machine age has made possible. 

This can best be safeguarded by increased wages, shorter workdays and 
shorter workweeks, thereby equitably distributing the fruits of mechaniza- 
tion. This plan has my unqualified endorsement. 

We have been in the grip of a gigantic world-wide economic depression 
frem which it has been hard to extricate ourselves. This has affected all 
people not only here but elsewhere. Severe as it may have seemed in 
America, it has been worse in many other countries. Unemployment has 
been marked with us; it has been more marked abroad. 

Changes in governmental policies have taken place the world over; 
revolutions and changes in form of government in many countries have 
occurred. But with it all, our nation has again withstood the acid test 
and has weathered the storm with the continuation of its fundamentals 
intact. This has been due to the stability of our people of all classes and 
their being impressed with the wisdom of our basic laws and free institutions. 


Fewer Industrial Conflicts. 

While we have been passing through this crisis of industrial distress, the 
industrial workers, both the representatives of capital and labor in the 
United States, have demonstrated their stability by the fact that we have 
had fewer industrial conflicts than during any similar period, even in years 
of peak prosperity. To this leadership we, as a people, pay our tribute. 
Our national government has exerted every effort toward the advancement 
of the workers and the extension of relief in cases of unemployment, and 
will continue to do so, but there can not be any let-up on the part of local 
authorities and communities. 

I am glad to-day to give you renewed assurance of the watchful care of 
the Federal Government over the men and women of labor; and this watch- 
fulness has been intensified through this period of depression. In the efforts 
which the Federal Department of Labor is making, it has had great and 
generous co-operation from the leaders of labor, business, agriculture and 
commerce, as Well as from employers and public-spirited laymen the country 
over; and I can assure you that the President is gratified over the results 
thus far obtained. 

Great public works, which will absorb thousands of our unemployed 
workers, are on foot; and the expenditure of millions of dollars which the 
people have authorized through the Congress, will, I am confident, do much 
to stimulate production, employment and consumption. 


Efforts to Prevent Wage Declines. 

The administration, with the support of the great majority of the prin- 
cipals of labor and industry, has prevented serious declines in wages by 
maintaining them as far as possible during the period in which living costs 
have commensurately fallen. The prevailing rate of wages law of the 
Federal Government insures the maintenance of the prevailing rates on all 
public buildings of the United States. This law has acted as a guide for 
many private employers, who realize the necessity of safeguarding the 
purchasing power of the workers. 

The United States employment service is functioning in every State in 
the union, with specialized services to bring the man and the job to- 
gether. Immigration has been so curtailed as to prevent largely any 
increase in the competition for jobs between our native-born and naturalized 
workers, from those who, as yet, bear no legal or moral fealty to our country. 
This is as it should be, and has been accomplished without the slightest 
hardship to those who seek properly to enter the country, 

Strikes, lockouts and labor disturbances have been negligible through the 
past year or two, even in the face of social restiveness and the pleadings 
and preachings of false prophets. This is indeed a healthy and heartening 
evidence that our economic and industrial good-will is of lasting substance— 
that labor and management, so to speak, fully realize their interdependence. 
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No one would say, however, that there is not yet much left to be done; 
for the changing effects of all human endeavor constantly bring to light 
new problems and new needs. To these, we of the administration 
pledge our wills and our efforts. We, with you, take pridé in the stability 
of our government, in the faith of our people and in the will to conserve 
and promote the welfare of our country. 


= 


President Green of American Federation of Labor 
Declares Prosperity Can Only Be Restored Through 
High Wages and Development of Policy Providing 
Work For All—11,400,000 Workers Idle He Says— 
Losses in Wages and Salaries Through Unemploy- 
ment in 1930 and 1931, $36,667,000,000—Advocates 
Redistribution of Wealth. 


Addressing a Labor Day gathering at Pittsburgh, on Sept. 
5, William Green, President of the American Federation of 
Labor, declared that ‘‘the outstanding overshadowing prob- 
lem, transcending all others in importance, is the problem 
of unemployment.’’ He stated that “the most recent 
reports received by the American Federation of Labor from 
industrial centers show that unemployment has steadily in- 
creased and that, at present, more than 11,400,000 working 
men and women are idle, unable to secure work.’’ In part he 
went on to say: 


Labor’s voice has been constantly raised either in protest or in solemn 
warning against the pursuit of unwise and destructive economic and 
political policies. It has vigorously resisted every attempt to impose 
intolerable conditions of employment upon both organized and unorgan- 
ized workers. 

It has proclaimed to the nation that prosperity can only be restored 
through an increase in buying power and in commodity prices and that 
such a result can only be reached through the payment of high wages and 
the development of an employment policy which will provide and create 
work opportunities for all. * 

Losses Through Loss of Employment and Wage Reductions, $36,667 ,000,000. 

For almost three years the owners and management of industry have, 
with few exceptions, followed a destructive, distressing wage-cutting policy. 

Wage standards whic1 had been built through years of effort have been 
lowered and as a result, millions of workers have been reluctantly forced 
to adjust their living standards upon a lower level. 

Through this enforced policy of wage-cutting imposed upon workers in 
spite of their solemn protests, buying power has been destroyed and the 
market for the sale of goods has been curtailed and restricted. 

The loss in wages and salaries resulting from unemployment and wage 
reductions for 1930 and 1931 amounted to $36,667,000,000. We can 
properly speculate upon the effect which must follow a destruction of such 
vast buying power as is represented in these figures. . 

We must literally create millions of jobs for millions of idle working men 
and women. This purpose can be accomplished through the allocation of 
the amount of work available in private industry among those who are 
able and willing to work. The number of hours worked per day and week 
and the number of days worked per week must be reduced to the point 
where work opportunities will be provided for all. 


Five-Day Week. 

Labor has long recommended the application of the five-day week and 
the six-hour day as a partial remedy for unemployment. Slowly but surely 
the shorter work week and the shorter work day urged by labor are being 
accepted. . . 

In order to prevent the accumulation of large fortunes by individuals 
or groups of individuals, labor proposes that the inheritance and gift tax 
laws be amended so as to require redistribution of those swollen fortunes 
through the exercise of the taxing power of the Government. 

We hold that wealth should be distributed widely and equitably; that the 
time has come when the people, through their Government, must provide 
for the prevention of the accumulation of large fortunes and more equitable 
distribution of wealth. 

There is no moral justification for the transmission of swollen fortunes 
intact to a posterity which had no part in creating them. Democracy 
must find a way to save itself from the economic distress which is bound to 
follow a continued inequitable distribution of wealth created by the millions 
who toil and serve in industry. 

There was a theory which was advanced, prior to 1929, by many so-called 
industrial experts and numerous corporations, which has been fully ex- 
ploded during these trying days of adversity. 

I refer to labor partnership through the purchase of stock in industrial 
corporations by employees at the suggestion of management. Organized 
labor issued a strong warning against this policy, but the warning was 
unheeded. 

Stock, purchased many times under compulsion through fear of dis- 
crimination and discharge, at what was alleged to be a special price set for 
employees only, declined in value until the losses sustained by these in- 
dividual workers mounted to staggering proportions. 

Many of those who purchased stock were compelled to accept reductions 
in wages or were thrown out of employment. When this happened and 
adversity multiplied they were, in many instances, compelled to sell their 
stock at the reduced market price and suffer serious and substantial losses. 

Thus thousands of workers were unwillingly forced into the stock market 
and became victims of the stock market crash through the imposition of an 
unsound industrial policy. 
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Crisis Due to Shifting of Dollar According to W. A. 
Persons, Former Professor at Harvard—Urges Its 
Value Be Based on Commodities to Stabilize Credit. 

The principal defects of our economic system are financial, 
according to Warren A. Persons, former Professor of Eco- 
nomies at Harvard and statistician for the Harvard economic 
serviee, now consulting economist in New York. He is 

thus quoted ina dispatch from Johnsonburg, Pa., August 27, 

to the New York ‘“‘Times,’’ in which he was reported as 

delivering the opening lecture there at the second annual 
conference for engineers, assembled to discuss the general 
topic of money and banking at the engineering camp of the 
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Stevens Institute of Technology, with the co-operation of 


the engineering alumni of Brown, Columbia, Cornell, 
Harvard, Massachusetts Institute of Technology, Princeton, 
Rensselaer, Yale and the American Association for Adult 
Education. The ‘“‘Times’’ quotes Mr. Persons as saying: 


The most important classes of the community, from the point of view of 
the economist analyzing business fluctuations, are debtors and creditors 
who have entered into contracts expressed in terms of dollars of one date 
but to be fulfilled in dollars of another date. 

Nominally the unit in which the debts are expressed—the dollar—remains 
the same, but essentially the unit fluctuates widely. The greatest disturber 
of the balance of our interlocked industrial system is not the price of one 
or two or several commodities or securities but the changing unit of the 
dollar, in which all prices are expressed. 

During a period of a general upward movement of prices, the functioning 
of our monetary system gives fortuitous profits to those who produce 
goods, acquire equities and increase debts; during a period of a general 
downward movement of prices, the functioning of our system gives for- 
tuitous profits to those who contract industry, sell equities and liquidate 
debts. The effects are cumulative. Thus result the spiral of expansion 
and contraction of credit. 

The continuous decline in the general level of commodity prices and the 
collapse of security prices during the past three years h:s been a powerful 
incentive both for foreign withdrawals and domestic hoarding. The 
increased purchasing power of the dollar has made hoarding a profitable 
operation. 

Hoarding, moreover, means, to the extent to which it occurs, an aban- 
donment of the credit system. The conclusions which I draw are that the 
most serious and urgent problem we face is to remove the chief incentive to 
hoarding. First, by stabilizing our monetary unit in terms of general 
commodity prices, and, second, by making bank deposits as safe as possible. 
The latter will probably necessitate some form of nation-wide guaranty. 


Mr. Persons, it is added, said that “it is not our quest 
for profits that has undone us, but rather the profit motive 
operating in a defective monetary and credit system.”’ 
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City Council of Marshallville (Ga.) Declares 
Tax Holiday. 


From Marshallville, Ga., the New York ‘‘Times’’ reports 
the following: 

A year’s tax vacation has been voted by the Marshallville City Council. 
Enough back taxes were found on the books to operate the municipality 
through 1933. Arrangements also have been completed, officials an 
nounced, to give property owners an opportunity to pay 1929, 1930 and 
1931 taxes on a monthly basis. 
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Bernard M. Baruch Urges Billion Dollar Cut in Federal 
Budget As Essential to Business Recovery. 


According to Bernard M. Baruch a billion dollar cut in the 
Federal budget is a prime essential to business recovery. 
In an article in the August 27 issue of ““The Nation’s Busi- 
ness’’-Mr. Baruch states that unless Government expenses 
are thus reduced “none of the palliatives thus far devised 
will succeed.’’ 

Mr. Baruch said the cost of government has risen to 
“alarming proportions in recent years,’’ and estimated the 
cost this year for Federal, State and local governments at 
$15,000,000,000. This, he added, (we quote from Asso- 
ciated Press accounts from Washington, August 27), “‘must 
be taken out of the probable income from wealth-producing 
effort of $45,000,000,000 before anything is available for 
interest and debt and after that of sustenance. Obviously,”’ 
he said, ‘‘that leaves little or nothing to activate business. 
It is an impossible situation.’’ 

Indicating what Mr. Baruch had to say in “The Nation’s 
Business,’ the New York ‘““Times”’ in a Washington despatch 
August 27, said: 


Mr. Baruch suggested a tentative formula for reductions as follows: 
Veterans’ Bureau, $400,000,000; War and Navy Departments, $175,- 
000,000; Farm Board, $136,000,000; Commerce Department, $30,000.000; 
Department of Agriculture, $100,000,000; Post Office Department, $150,- 
000.000; revision of pay schedules, relinquishment of improper functions, 
ee ¢ "a aids and subsidies, regrouping and redistribution of 
ons and merger, abolition or regroupi 
$20,000,000; total, $1,191,000,000, ns  Naependent agencies, 


Lump Sum for War Department. 

Mr. Baruch goes into detail of how he would effect the savings. As an 
instance, he demonstrates how he would slash $400,000,000 from the cost 
of veterans’ relief. He would simply insert in the appropriation bill for 
the Veterans’ Administration the following sentence: 

“No part of the appropriation under this Act shall be paid to any person 
except for or on account of an actual war-connected loss or disability.’’ 

A lump-sum appropriation should be made for the War Department, he 
said, instead of the present itemized bill, adding that similar methods 
should be applied to naval expenditures. 

“If no more appropriations are made to carry out the present policy of 
the Farm Board, and if the cost of future efforts is assessed not to the 
Treasury of the United States but to the crops benefited by any plan 
attempted, the 1932 appropriations of $136,000,000 need never be repeated,”’ 
he continued. 

Mr. Baruch goes down the line one by one and tells what he would do 
with the larger appropriations voted by the last Congress. 

He points out “that there are three ways to balance a budget—by in- 
creasing income, by reducing expenses, or by doing both. To increase 
government income, we must increase taxes. We have reached the limit 
of taxing power.” 

Borrowing Power Limited. 

“Theoretically,” he continues, “the government can borrow. Prac- 
tically that power is now limited. The Secretary of the Treasury has well 
shown that with an unbalanced budget we cannot go to new long-term 
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billion-dollar bond issues without threatening the solvency of banks, 
insurance companies and other fiduciaries. 

“It is a process of dilution. To finance the various emergency palliatives 
and our inevitable new deficits, we must find four billions of dollars, and 
no sounder method than this has yet appeared. The tendency is to impair 
the national credit and to make the future of money uncertain. 

‘*We are here face to face with a pivotal fact of this depression. People 
who still have money are afraid to spend or invest it. Thus domestic trade 
remains stagnant. There is less employment because there is less trade. 
There is less because the future of money isin doubt. The future of money 
is in doubt because of a staggering gap between government income and 
outgo, and because our fiscal policy is obscure. 

“It is not money that is scarce; it is confidence in money. If the sta- 
bility of money and credit were established beyond peradventure in the 
eyes of all the world, timid money would rush from hiding here seeking 
investment, and from abroad in quest of a safe haven. There would be 
more sound money asking to work than all the inflated money we propose 
to create. It is the key to recovery and it depends upon the simple ex- 
pedient of balancing the budget in the only way left to us—by reducing 
spending by about one billion dollars.”’ 

i 


Under-Secretary of Treasury Ballantine Cites Necessity 
of Bringing Public Credit to Support of Financial 
and Credit Structure of Country Through Recon- 
struction Finance Corporation—Address in New 
York at 143rd Anniversary of Creation of Treasury. 

Speaking at the George Washington bicentennial exer- 

cises in Federal Hall at Bryant Park, New York, on Sept. 2, 

in honor of the 143rd anniversary of the creation of the 

Treasury, Arthur A. Ballantine, Under-Secretary of the 

Treasury, stated that “the provisions for additional revenue 

and steps taken for reduction in Government expenditures 

have constituted the first major step in the reconstruction 
program to meet the depression.” “In this emergency 
period,’ said Mr. Ballantine, “it has been necessary to bring 
the public credit of the United States to the support of the 
entire credit and financial structure of the country. This 
has been accomplished through the Reconstruction Finance 

Corporation. The “United States Daily” of Sept. 3 gives 

the following account of Mr. Ballantine’s address: 


Big Income Taz Business. 

The Treasury expects 8,000,000 individuals to file income tax returns 
next year as the result of the budget-balancing legislation embodied in 
the Revenue Act of 1932, according to the Under-Secretary. Since the 
income tax was first enacted the Government has collected $33,000,000,000 
from it and has handled 85,000,000 returns, Mr. Ballantine said. 

Each year the Treasury handles $20,000,000,000, having grown during 
the 143 years of its existence from a department handling $20,000,000, the 
Under-Secretary said. His address follows, in part: 

Never has intelligent administration of the principal function of the 
Treasury, the management of the finances, been more important than it is 
to-day. In the first years of the new Government, total annual expendi- 
tures were about $5,000,000 and the total funds handled by the Department 
each year were about $20,000,000; to-day annual Federal expenditures 
are about $4,000,000,000 and the total funds handled each year by the 
Treasury Department have grown to the tremendous sum of $20,000,000,000. 
The Treasury handles the funds of. the Government so well and faithfully 
that we seldom realize that the collecting, disbursing and accounting of 
billions of dollars each year require the never-failing services and attention 
of a large group of highly-trained officers. 


of Daily Deposits Made. 

Internal revenue collected in each of the 64 collection districts by Gov- 
ernment officials acting under the Commissioner of Internal Revenue, and 
customs collected at each of the 299 ports of entry under the administration 
of the Commissioner of Customs, and deposited daily in a Federal Reserve 
bank or other designated depositary. Daily these institutions report to the 
Treasury all receipts and disbursements on Government account and in the 
office of the Treasurer a highly efficient staff analyzes the reports. 

The summary of their work is published as the Daily Statement of the 
United States Treasury, which shows in detail current receipts and expendi- 
tures with totals for the fiscal year to date together with specification of 
the amount and location of the funds on hand. The daily report which the 
Treasury thus makes available to the public is a unique practice in Govern- 
ment finance. 

Treasury Maintains Touch With Millions. 

Collecting the Federal revenues to-day brings Treasury officials into 
direct contact with millions of citizens of the country, largely through the 
administration of the income tax. Prior to the World War, when receipts 
were derived primarily from indirect taxes, that is, duties on imports and 
the internal revenue taxes on distilled spirits, fermented liquors and 
tobacco, the average citizen was little aware of his contribution to the 
Federal Government. To-day the income tax has become the principal source 
of our revenues and four millions of individuals and hundreds of thousande 
of corporations file returns each year. Next year, under the Revenue Act 
of 1932, no less than eight million income tax returns are expected to 
be filed. 

The magnitude of the task of administering the Federal income tax may be 
judged by the fact that in the 15 years from 1917 to 1931, inclusive, the 
Treasury collected more than $33,000,000,000 in income and profits taxes; 
it had to deal with not less than 85,000,000 returns, showing tax liabilities 
ranging from nothing to hundreds of millions of dollars. All returns had 
to be checked, and those of any size or calling for special attention had to 
be investigated in the field. All indicated changes in the liabilities 
reported had to be taken up with the taxpayers and settled. That great 
task has been faithfully and impartially performed. 

Sound management of the finances of the Government, according to the 
traditions established in the early days of its history, was never more 
evidenced than during the 11 years following the World War, and prior to 
the depression the greater part of the period having been under the leader- 
ship of Secretary of the Treasury Mellon. The Treasury Department 
recommended prompt action for reduction in expenditures, payment of 


the great war debt and revision in the emergency tax system. During 
this 11-year period expenditures were reduced from the high war level of 
nearly $19,000,000,000 for the fiscal year 1919 to an average of less than 
$3,700,000,000 for the eight years ended with the fiscal year 1929. 
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Recent Legislation on Taxes Reviewed. 

Four revenue acts were passed, those in 1921, 1924, 1926 and 1928, 
through which the elaborate war-time tax system was converted into the 
comparatively simple and less onerous system adapted to a period of peace 
and prosperity. The great war debt was reduced from over $25,000,000,000 
on June 30 1919 to $16,000,000,000 on June 30 1930, or by about one-third. 
The reduction in debt and the refunding operations effected during this 
period brought about a decrease in annual interest charge amounting to 
$448,000,000. 

One of the functions of the Secretary of the Treasury which calls for the 
soundest financial judgment is deciding when and on what terms Government 
issues shall be placed. Management of the public debt was very important 
during the post-war period. Refunding operations which so reduced interest 
charges, involved the substitution for outstanding obligations of other 
obligations carrying lower rates of interest. Terms of the new debt thus 
issued were planned with a view to maintaining a distribution of maturities 
convenient for the use of funds available for debt retirement and also for 
the accomplishment of future refunding operations when market con- 
ditions were advantageous. 

During the depression responsibilities of the Treasury Department have 
been no less serious than during the days of the World War. With decreas- 
ing volume of business, revenues declined while Government expenditures 
increased in response to the demand for outlays for relief of the depression. 
Federal finances for the fiscal year 1930 were not affected perceptibly 
and the year showed a surplus of $184,000,000. In the latter part of 
the fiscal year 1931 the finances reflected the depression in marked degree, 
and the year closed with a deficit of $903,000,000 and an increase in the 
public debt of $616,000,000. 


Statement of Secretary on Deficit Quoted. 

In the 11-year period ended June 30 1930 the public debt had been reduced 

in an amount which exceeded statutory requirements by $3,460,000,000. 
This acceleration of the debt retirement program might be considered to 
have created something in the form of a reserve upon which the Government 
was justified in drawing during lean years. In the fall of 1931, when it 
was clear that owing to the continuance and intensification of the depres- 
sion, continued and larger deficits were in prospect unless decisive steps 
were taken, the Secretary of the Treasury urged immediate action for 
regaining a balanced budget and retaining the public credit unimpaired. 
He declared: 
“If the public credit is to be maintained there are certain basic prin- 
ciples that must be observed in the conduct of national finances. First, 
the sinking fund assigned to gradual retirement of the public debt must be 
maintained. . . . Second, over a period of years revenues must be 
equal to expenditures. Deficiency in revenue for a time may be inevitable, 
owing to operation of the emergency conditions, but must not be allowed 
to continue. Observance of these principles in the conduct of our Federal 
finances requires, in addition to continued effort to reduce expenditures, 
a@ very substantial increase in the revenues through taxation.” Definite 
taxes were proposed to meet this urgent situation. 


Treasury Co-operation on Revenue Act. 

During the anxious months that followed the Secretary of the Treasury 
was continuously engaged in the campaign to secure from Congress and 
from the people throughout the country support of this fundamental policy, 
a balanced Federal budget. 

During the winter and into the summer of 1932 the Department co-oper- 
ated continuously with committees and members of Congress on the detailed 
work which resulted in the Revenue Act of 1932, signed June 6. This Act, 
it is estimated, will raise more than $1,100,000,000 of additional revenue, 
including postal receipts, during the fiscal year 1933. The Treasury 
stressed continuously throughout this period the importance of its fiscal 
policy with particular reference to reduction in expenditures over which it 
had no immediate jurisdiction except for its own Department. Important 
steps for reduced expenditures were taken by Congress in the so-called 
Economy Act, signed June 30 1932. 

The provisions for additional revenue and steps taken for reduction in 
Government expenditures have constituted the first major step in the recon- 
struction program to meet the depression. The public credit, which is the 
particular charge of the Treasury Department, has been put on an unques- 
tioned basis. It is the keystone of the arch supporting the entire business 
structure of the country. 

In this emergency period it has been necessary to bring the public 
credit of the United States to the support of the entire credit and financial 
structure of the country. This has been accomplished through the Recon- 
struction Finance Corporation, of which the Secretary of the Treasury is a 
director. This organization, with its great reservoir of credit supplied 
through public issues, was created to combat the depression, and the 
assistance it has given to institutions, such as banks and railroads, has 
made secure to millions of our people their savings in the form of bank 
deposits and insurance policies. 

Reconstruction Loans Exceed Billion Dollars. 

Loans made in the first five months of its operation totaled more than 
$1,000,000,000 and reached over 4,000 financial institutions. Seventy per 
cent. of the 3,600 banks receiving loans were located in towns with less 
than 5,000 population. Loans thus made have brought relief affecting 
the savings of many millions of individuals throughout the country. All 
this has been possible primarily as a result of prompt steps taken to 
safeguard the public credit. 

On its birthday celebration to-day the Treasury represents a great and 
vital department of your Federal Government. Established by Hamilton 
on sound lines, the development of the Department has responded to the 
changing needs of the country. Through the passing years since the date of 
its foundation, it has built up a notable tradition and esprit de corps, 
carried on and maintained by a body of civil servants whose devotion to 
their work is nowhere surpassed. 

—_—_————— 


Public Debt Now Approaching Highest Point in Seven 
Years—Reconstruction Fund and Home Loan 
Banks Factors in Growing Obiigation. 

The gross public debt will stand at a higher level on 
Sept. 15 than at any time within the last seven years, and 
the excess reductions effected in it during the 11 years 
ended 1930 will have been more than offset by increases in 
the debt since that date, according to Treasury Department 


figures made public Sept. 6. The “United States Daily” of 
Sept. 7, from which we quote, also said: 

When the Treasury completes its Sept. 15 financing the debt will etand 
at $20,504,700,000, the highest point since it was $20,516,272,174 on 


June 30 1925, according to the statistics. 


The per capita indebtedness 
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will be $164.11, on the basis of an estimated population of 124,947,000, 
the figures show. Additional information made available follows: 


Recent Demands for Funds. 

Demands on the Treasury by the Reconstruction Finance Corporation, 
by the Home Loan Bank System and for the deficit on current running 
expenses continue to require additional borrowings and further increases 
in the public debt. The Home Loan banks may not call upon the Treasury 
for more than $125,000,000, and the deficit is no longer advancing 60 
rapidly. It now is smaller than the deficit on the same date a year ago. 

Since the beginning of the fiscal year on July 1 the Treasury has 
had to increase the public debt by $1,017,700,000, including the Sept. 15 
operations which the Treasury announced Sept. 6. The increase in the 
debt since it reached its post-war low on June 30 1930 has amounted to 
$4,319,400,000. 

Reductions Wiped Out. 

This increase during the last 27 months has more than wiped out the 
reductions in the debt in excess of legal requirements which the Treasury 
Excess of receipts over expenditures 
during those years enabled the Treasury to reduce the debt by $3,460,- 
000,000 more than the law required. 

The excess of reductions has been regarded by the Treasury as an elastic 
element upon which the Government could rely when the depression and 
continued deficits forced it to begin increasing the debt by borrowing 
again. This margin has now been used up. 


Ownership of Securities. 

More than 35% of the securities which forms the public debt are held 
within the Federal Reserve Banking System. On June 30, when the debt 
stood at $19,487,000,000, the Federal Reserve banks and the member 
banks held 38%, or $7,428,800,000, of the total. Since that time both 
the Reserve and the member banks. have been increasing their holdings, 
the latter more rapidly than the former. 

Both the Reserve and the member banks hold more Government securities 
than ever before in their history, the Reserve banks as a result of their 
heavy open market operations and the member banks as a result of their 
desire for liquidity. On June 30 the member banks held by far the larger 
share, $5,627,800,000. 


<a>. 
—_— 


Radio Address of Jesse H. Jones of Reconstruction 
Finance Corporation on Use of Federal Cash and 
Credit Said to Assure Business Revival—Loans of 
Corporation. 


Judicious handling of the vast amount of money and credit 
placed at the disposal of the Reconstruction Finance Cor- 
poration, “the largest governmental peace-time undertaking 
in the history of the world,’’ coupled with the rehabilita- 
tion programs of public and private agencies will get business 
under way, start employment, and end “an exceedingly 
tragic era,’’ declared Jesse H. Jones, member of the Board 
of Directors of the Corporation, Aug. 29, in a radio address. 
We take the foregoing from the ‘United States Daily’’ of 
Aug. 30, which in giving the text of Mr. Jones’s address 
continued: 


Mr. Jones stated his belief that, without the Corporation, there would 
have been a complete collapse of all trade and industry and finance, at 
least for a time, and that a general moratorium was just barely escaped. 


= 
Loans Total $1,331,724,000. 
EEE 

Figures on loans down to Aug. 25 were made public by Mr. Jones in 
his address. Between Feb. 2, when the Corporation began business, 
and Aug. 25, 7.349 loans had been approved to 5,520 institutions for an 
aggregate amount of $1,331,724,000, or approximately $7,500,000 per day. 
As of Aug. 25, $1.103,896,000 had been disbursed, and $136,951,000 repaid. 
In addition, 507,000 individual seed loans aggregating $64,000,000 had 
been made to farmers through the Secretary of Agriculture. 

There has been too much reluctance on the part of banks and other 
financial institutions to borrow for the purpose of relending, in Mr. Jones’s 
opinion. Congress created the Reconstruction Finance Corporation, he 
said, to enable them to help those who need to borrow. 

Congress was right in its opinion that, within a period of three years or 
five at the most, there should be such a recovery and return to normal 
condition as to make lending by the Corporation no longer necessary, Mr. 
Jones declared. ‘They undoubtedly had that in mind, he said, when they 
provided that loans should not be for a period of more than three years, 
with possible extensions to a total of five years. 





End Foreseen by Congress. 


Since the publication of the Corporation’s report to Congress on ite 
loans, the Corporation has been receiving many protests and appeals from 
borrowers that their loans not be published, he said, adding: 

‘“‘While the fear is perhaps well founded in some instances, actual bank 
runs have been stopped by the widest publicity of the fact that the Cor- 
Poration had come to the rescue of the bank.” 

He said the Corporation directors want all qualified money-lending 
agencies with security to borrow money from it and to relend the money so 
as to relieve distress, furnish employment and stimulate business and trade. 

Mr. Jones’s address, which was broadcast under the auspices of the 
Washington ‘‘Star,’’ follows in full text: 

Board of Seven Provided. 

The Reconstruction Finance Corporation was created by an Act of Con- 
gress in January of this year 

It is non-partisan, the management being vested in a board of seven 
directors consisting of the Secretary of the Treasury, who is ex-officio a 
member, and six other persons appointed by the President of the United 
States by and with the advice and consent of the Senate. 

Originally the Governor of the Federal Reserve Board and the Farm 
Loan Commissioner were also ex-officio members, but Congress amended 
the Act, eliminating these two. 

The directors took the oath of office on Feb 2 and started work 


Creation of Organization. 

The first order of business was the creation of a Nation-wide organization 
to make loans to meet emergencies. In addition to the general office in 
Washington, the Corporation has 32 agencies or branches throughout the 
United States. 

In passing the Act, Congress named the Federal Reserve banks as fiscal 
agents of the Corporation. This was a wise provision for the reason that 
it made available to the Reconstruction Finance Corporation the facilities 
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of the Federal Reserve banks, which are custodians of all notes, collateral 
and securities on which the Corporation lends money, and the funds are 
all disbursed and repaid at and through these Federal Reserve banks. 

In most cases, the Reconstruction Finance Corporation pays nominal 
rent to these Federal Reserve banks. Also, it has the benefit of the private 
wire service of the Federal Reserve system. This wire service, and these 
facilities, enable the Corporation to act with more dispatch in meeting 
emergency situations than otherwise would be possible. 

While there is no affiliation, or joint management, between the Recon- 
struction Finance Corporation and the Federal Reserve banks, this provision 
of Congress has proven extremely helpful to the Corporation, as well as a 
source of economy to the Government. 

Each branch of the Reconstruction Finance Corporation is in charge of a 
manager, employed and paid by the Corporation. In every instance the 
manager is aided by a local advisory committee composed of bankers and 
business men in the particular locality. These committeemen are named 
by the directors of the Reconstruction Finance Corporation, and serve 


without compensation. 


Describes Procedure in Granting Loans. 

All loans to banks, insurance companies, mortgage loan companies: 
agricultural credit associations, livestock associations, building and loan 
associations and joint stock land banks are made at the agencies and the 
collateral is held there, and the money disbursed and repaid there. Loans 
to railroads, the farm loan banks and Federal Intermediate Credit banks 
are made at Washington. 

Applications for loans are made at these branches, and after the manager 
and his advisory committee make a thorough examination of the collateral 
offered, and the purposes of the loan, the application is sent to Washington 
with a full description of the collateral, together with an explanation con- 
cerning the reasons for the loan, the public interest involved, &c. 

At Washington the application is re-examined by a special examiner and 
areview committee. This examiner, and the committee, acting separately, 
review all of the facts pertaining to the loan, and make their recommenda- 
tions to the directors of the Corporation; so the application comes to the 
Board with the recommendation of the local manager and the local ad- 
visory committee, of a special examiner at Washington and a review com- 
mitee at Washington, and is allowed or disallowed by the Board In this 
way the directors are able to act with a fair degree of intelligence, both as 
to the collateral offered and the public interest involved. 

All applications for loans must be approved by the legal department 
before the proceeds are disbursed, and, of course, all loans must be fully 
and adequately secured. This is a provision of the law and not one of policy 
adopted by the Board. 

While loans are granted for a specified time, they may be repaid at the 
convenience of the borrower with interest to date of payment. No ad- 
vance interest is collected. 


Explains Objectives of Corporation Heads. 


It is the purpose of the Corporation, and the genuine desire of the direc- 
tors, to provide credit, as far as it may do so under the Act, where credit 
is needed, where a good purpose can be served, men put to work, and busi- 
ness and trade stimulated; the objective being to aid in reconstructing not 
only the general economic conditions of the country, but, as far as possible, 
the state of mind of those who are in need of credit. 

In my opinion, there has been too much reluctance on the part of banks, 
trust companies, insurance companies, &c., to borrow for the purpose of 
relending, not alone from the Reconstruction Finance Corporation, but 
from any source. Most banks have been endeavoring to get as liquid as 
possible, some of them too much so for the general good. Financial insti- 
tutions live by lending money, and, while it is not my intention to criticize 
banking institutions, or other money-lending agencies, for a too conserva- 
tive policy, Congress created this great Corporation to enable them to help 
those who need to borrow. 

Just before adjournment, Congress broadened the activities of the Cor- 
Poration so that more people and more institutions could get credit and 
relief through it, and while we are not permitted to lend directly to in- 
dividuals, or private corporations, except those specified in the Act, we 
are making credit available to many institutions that in turn can lend 
to individuals and industry in general. 

I should like to say something about the personnel—the men who are 
directing the affairs of the Corporation. 

The board of directors, as now constituted, includes Mr Ogden Mills, 
Secretary of the Treasury, and, in his absence, Mr. Arthur A. Ballantine, 
Undersecretary of the Treasury: former Senator Atlee Pomerene, of Ohio, 
Chairman; Mr. Charles A. Miller, of New York, President; Mr. Gardner 
Cowles, of Des Moines, Iowa; Mr. Harvey Couch, of Arkansas; Mr. Wilson 
McCarthy, of Salt Lake City, and myself. 


Long Hours Worked by Corporation Staff. 


The board is very well diversified, geographically, politically, in pro- 
fessions, in experience and temperament. 

The managing force is composed of bankers and bank examiners, drawn 
from both National and State banking; men experience and the qualifications 
to fill the building and loan lending; railroads experts, attorneys and ac- 
countants. ‘They have been selected because of their experience and the 
qualifications to fill the places they occupy, and they are fairly representa- 
tive of the best men in their various lines. 

For the managing force I would say that, in 40 years of business expe- 
rience, I have never seen a body of men more patriotic, more tireless in 
their efforts, or more intent under rendering a real service; and this applies 
with equal force to our agencies and advisory committeemen, 

For many weeks in the beginning, the Washington force worked an 
average of probably 18 hours a day, and even now it is frequently neces- 
sary for them to work Sundays and nights. 

I can say for the directors, that they recognize the enormity of the problem 
Placed with them, their great responsibility and the almost limitless oppor- 
tunity to render a very great service to the country. They appreciate that 
in their hands has been placed the lending of more than $3,500.000.000— 
the largest Governmental peace-time undertaking in the history of the 
world. 

Directors’ meetings are held daily, lasting almost the entire day. Not 
infrequently meetings are held on Sunday and sometimes more than one 
and sometimes at night. 

There is nothing perfunctory about the actions of this Corporation, 
either by the directors or by the managing force. Sufficient time is given 
to every application, and every problem presented to the Corporation, so 
that all phases and all bearings may be fairly understood, and as far as 
Possible, a proper decision reached. 

I shall not undertake to discuss the causes leading up to the creation ef 
this great Corporation. Suffice to say that without it, in my opinion, there 
would have been a complete collapse of all trade and industry and finance, 
at least for a time. And while it is admitted that conditions have been 
almost unbearable, it is probably a fact that we just barely escaped a general 
moratorium. 
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Not that there was any justifiable reason for a collapse, but because of 
an unaccountable fear that seemed to penetrate every nook and corner of 
the world. Particularly, fear that we would be forced off the gold standard, 
and this led to currency hoarding and gold hoarding to an alarming extent, 
and to foreign balances being withdrawn in gold. 


Hoarding of Currency and Gold Discussed. 

I am glad to say, however, that this fear, this expecting something 
terrible to happen the next day or the next hour, is passed, and our people 
in all walks and all sections are now looking back upon those terrible days 
as history—and forward to better times. 

But back to the more intimate phases of the Reconstruction Finance 
Corporation which I want to discuss. 

Lending $3,500,000,000 and more is no light task, if .t is to be loaned 
as the law requires, upon adequate security, and as authorized by Congress. 

Speaking of Congress, I want here to state that, in my opinion, no body 
of men ever faced a more difficult situation, or more conscientiously felt 
their responsibility to a distressed country, than did the Seventy-second 
Congress. You might not have agreed with them, or with all that they 
did. You might have been impatient and critical, but faced with the 
problems and conditions that the Members of this Congress were faced 
with, torn by their very heartstrings with appeals, condemnations, demands 
and whatnot, you probably would not have done as well as they did. 

The Corporation was created to provide emergency financing for agri- 
culture, commerce and industry. As originally created, the Corporation 
could lend to banks, savings banks, trust companies, building and loan 
associations, insurance companies, railroads, mortgage loan companies, 
Federal Land banks, Joint Stock Land banks, Federal Intermediate Credit 
banks, credit unions, agricultural credit corporations, livestock credit 
corporations. 

As amended, the base of the Corporation was broadened so that we could 
lend to public and private agencies for self-liquidating projects, such as 
bridges, water-works, tunnels, canals, markets, &c., and for carrying, and 
the orderly marketing of agricultural commodities and livestock. 


Creation of Regional Agricultural Agencies. 


To better enable the Corporation to function in the latter respect, 
Congress authorized the Reconstruction Finance Corporation to create 
regional agricultural credit corporations, as many as 12 in number, one 
in each Federal Land Bank district. Each of these corporations is to 
have a capital stock of not less than $3,000,000, furnished and owned by 
the Reconstruction Finance Corporation, and may lend to individual 
farmers and stock-men for agricultural purposes, crop production, raising, 
breeding, fattening and marketing of livestock and agricultural products. 

By making available ample credit for these purposes; and to these classes 
of our citizenship, commodities of all kinds, including livestock, should 
soon recover to at least a fair and living price. I am glad to say that 
substantial advances have already been made. 

These agricultural credit corporations may, with the approval of the 
Reconstruction Finance Corporation, rediscount their loans with the 
Reconstruction Finance Corporation, or with the Federal Reserve Bank, 
and Federal Intermediate Credit banks, thus affording an almost limitless 
supply of credit to our farmers and stockmen. 

The Act provides that all loans of this character, and, in fact, all loans, 
must be fully and adequately secured, and it will not be the intention of 
the directors to make loans at inflated values, but rather at fair values, 
and to enable our farmers and stockmen to carry their farm products 
and livestock for a reasonable time, and to market in an orderly fashion. 

These loans, as all others by the Corporation, may be for a period not 
exceeding three years, though, if necessary, the Corporation has the power 
to extend from time to time to a total of five years. 

Congress undoubtedly had in mind that within a period of three years— 
five at the most—there should be such recovery and return to normal 
conditions as to make the lending by this governmental agency—the 
Reconstruction Finance Corporation—no longer necessary. And, in that 
respect, it is my firm belief the Congress was right. 


Problem of Setting Up Regional Branches. 

Another very wise provision by the Congress that runs through the Act 
is no fee, or commission, shall be paid by any applicant for a loan, and 
the agreement to pay, or the payment of any such fee or commission, is 
unlawful. 

A phase of the work now before the Directors. that is occupying a great 
deal of their attention, is the setting up of these regional agricultural 
credit corporations; and machinery for the proper consideration and apprais- 
ing of the self-liquidation loans. 

Locations for the most of regional credit corporations have been selected 
and the personnel is now being chosen. Effort is being made to get these 
banks functioning as early as possible in order that we may take care of 
the feeder loans this fall, and provide funds for feeding and marketing 
cattle, sheep and hogs. 

It has long since been proven that a very excellent way to market grain 
is to feed the grain to livestock. A fat animal brings a much better price 
per pound, and, of course, weighs a great deal more than a lean one. 

Feeder loans, in normal times, are very much in demand by the banks, 
but it seems desirable, if not actually necessary now, to augment the usual 
supply of this character of credit. These agricultural credit corporations 
will also lend for carrying and marketing farm products and for crop pro- 
duction. 

The self-liquidating loans were included by Congress in order to provide 
employment especial'y during the coming Fall and Winter that otherwise 
would not be available. It is not possible, during these unnatural] times, to 
finance the construction, replacement or improvement of bridges, tunnels, 
waterworks, canals, markets, and such other things as are included in this 
classification, in the usual way; and so the Reconstruction Finance Corpora- 
tion was authorized to make such loans, or to buy bonds from States, 
municipalities and political subdivisions of States for these purposes. 

Loans Provided for States and Territories. 

The directors of the Corporation have been fortunate in securing the 
services of five of the most outstanding engineers of the country to aid 
them in handling these particular problems. These engineers are Professor 
C. D. Marx, Stanford University; Major General Lytle Brown, Chief of 
Engineers, United States Army; John Lyle Harrington, of Kansas City; 
John Francis Coleman, New Orleans, and John Herbert Gregory, Johns 
Hopkins University. These men bring to the corporation a wide and ex- 
tensive knowledge of engineering, and with their aid we should be able to 
handle these self-liquidating projects in a fairly satisfactory manner. 

Applications are now coming in for this character of activity running 
into the hundreds or millions of dollars. Congress provided $1,500,000.000 
extra capital for the corporation when it broadened the base to include 
these projects. 

The Corporation is authorized to make available to States and Terri- 
tories for relief and work relief, funds to the extent of $300.000,000. These 
funds are to be advanced at 3% interest and if not otherwise repaid will be 
deducted from that State's allotment of Federal highway aid afrer 1935 at 
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the annual rate of one-fifth of such annual allotment, until the amount so 
advanced, together with interest, has been repaid. This $300,000,000 is 
to be made available for relief, when and where, in the opinion of the direc- 
tors of the Corporation, it is most needed. 

Illinois has already received $9,000.000 from this fund because of the 
very great unemployment situation, particularly in Chicago, where approxi- 
mately 600,000 people are dependent upon the public for all or part sus- 
tenance. 

Funds have been advanced to Michigan for the City of Detroit; to 
Louisiana for several parishes; to Wisconsin, Ohio, North and South 
Dakota, and applications are coming in from a great many other States. 


Funds to Supplement Local Relief Efforts. 

It will not be the disposition of the directors of the Reconstruction 
Finance Corporation to furnish aid from this fund to take the place of local 
aid or aid that can be provided by the States or municipalities, or by private 
subscriptions; but rather to supplement such local aid; and those States and 
municipalities and localities which have first helped themselves by vol 
untary, or other methods, will receive the most willing consideration by 
the Board. 

If we should grant in full all of the requests received for aid from this 
fund, the $300,000,000 would not last very long, and so it is the hope of 
the directors that public officials and others charged with relief activities, 
will bear these facts in mind and be prepared to share with the Government 
the responsibility of providing food, clothing and shelter for the needy, 
during the coming Winter. 

As stated in the outset, the Corporation started business on Feb. 2. 
Between that date and Aug. 25, 7,349 loans have been approved to 5,520 
institutions, some having been granted more than one loan. These loans 
aggregate $1,331,724,000, or approximately $7,500,000 a day. Of this 
amount $778,347,000 was authorized to 4,265 banks and trust companies; 
$38,941,000 was used in the reorganization or liquidation of 386 banks; 
$79,156,000 was loaned to 630 building and loan associations; $70,423,000 
to 79 insurance companies; $81,487,000 to 67 mortgage loan companies; 
$1,160,000 to 10 agricultural credit corporations; $10,397,000 to 17 live- 
stock credit corporations; $1,420,000 to five joint stock land banks; $29,- 
000,000 to nine Federal land banks; $405,000 to three credit unions; $240,- 
989,000 to 49 railroads, including six roads in receivership. 

Of the $1,331.724,000 loans authorized, $1,103,.896,000 had been dis- 
bursed on Aug. 25, and $136,951,000 had been repaid. 

The above figures do not include more than 507,000 individual seed 
loans to farmers aggregating more than $64,000,000 made through the 
Secretary of Agriculture. 


Majority of Aided Banks in Smaller Communities. 

The great majority of banks that have borrowed from the Corporation 
are located in the small towns and cities, approximately 69.7% of loans to 
banks being in towns of less than 5,000 population, 89.6% in towns and 
cities of less than 50,000 population. Approximately 23% of all banks in 
the country have borrowed from the Reconstruction Finance Corporation, 
directly helping and affecting probably 10.000,000 depositors and borrowers, 
and indirectly many, may more. 

Approximately 18% of our loans have been granted to railroads. Congress 
authorized the Corporation to make loans to railroads for specific purposes, 
the payment of interest, taxes, maturities, &c., when such loans are 
approved, including the security offered, by the Inter-State Commerce 
Commission. 

Undoubtedly these railroad loans have, in some instances, prevented 
receiverships, and have had a very decided and helpful effect on the value 
of railroad securities. 

A great many railroad bonds are owned by insurance companies, savings 
banks, and other so-called trust investments, and in avoiding railroad 
receiverships the Corporation has contributed substantially to these trust 
investments. While trains continue to operate when roads go into receiver- 
ship, there is nevertheless a very great demoralization, a laying off of men, 
and a cessation of the purchase of supplies when receiverships occur. It is 
also a fact that the railroads are the greatest employers of labor in our 
national life. These are undoubltedly some of the reasons why Congress 
authorized the Corporation to make railroad loans. 

Never in history have life insurance companies been required to make so 
Many policy loans, and, in order to make these policy loans they were 
forced to either call their own loans and thereby bring hardship to their 
borrowers, or to sell securities at a sacrifice price, or to borrow money. 
Many have borrowed money from the Reconstruction Finance Corpora- 
tion and from banks, and, in doing so, have rendered a real service to their 
policyholders and borrowers. 


Discusses Publicity for Corporation's Loans. 

In recent weeks there has been much discussion and talk about the 
publication of loans granted by the Corporation. 

There is a very wide and positive difference of opinion as to whether or 
not loans by the Corporation should be made public. In amending the act, 
Congress inserted the provision that the Corporation should make monthly 
reports of al! loans granted the previous month. These reports are made 
**to the President of the United States, the Senate and the House of Repre- 
sentatives (or the Secretary of the Senate and the Clerk of the House of 
Representatives, if those bodies are not in session)."" The act does not 
specifically provide that loans should be published, but the Clerk of the 
House of Representatives construed the law to mean that he should make 
the entire report available to the public, and the first list of loans was 
published Aug. 22. 

Since the publication of these loans, we are receiving many protests and 
appeals from borrowers that their loans not be published. There is a very 
rea! fear that if their loans are published they will suffer a loss of confidence 
on the part of their patrons and the public. In view of the tragedy and 
disaster through which we have been passing, this fear is easily understood, 
and is perhaps well founded in some instances; but, on the other hand, 
actual bank runs have been stopped by the widest publicity of the fact that 
the Reconstruction Finance Corporation had come to the rescue of the bank. 

The necessity of a bank borrowing money, or the mere fact that it does 
borrow money, is no indication that it is in a weakened condition. Banks 
should borrow money when it is necessary for them to do so in order 
to extend credit to their customers, and to the people of their communities, 
and otherwise perform the functions for which they are in business. 


Want Money-lending Agencies to Borrow, 

The directors of the Reconstruction Finance Corporation want all 
money-lending agencies who are qualifed to borrow from it, and who have 
good security to offer, to borrow money and relend it; all with a view to 
relieving distress, furnishing employme t and stimulating business and 
trade. This applies praticularly to banks, trust companies, insurance 
companies, mortgage companies, farm loan banks, Federal intermediate 
credit banks, livestock associations, agricultural credit corporations and 
the like. 

By providing an abundance of credit to and through such of these qualified 
borrowers as have good security to pledge, a return to normal living and 
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normal spending and normal business will sooner be accomplished, and it 
should also and always be remembered that it is the money borrower who 
~— employment, buys supplies and otherwise contributes to business 
activity. 

Many borrowers, and some members of our advisory committees at the 
agencies, have felt that the directors are not as liberal in the matter of 
collateral as they might be in extending credit, but when it is considered 
that we are lending money at 32 different agencies throughout the United 
States on almost every form of collateral, care must be taken if the tax- 
payers are not to be burdened with a heavy loss. 

In conclusion, let me say that it is my firm belief that by judicious hane 
dling of this vast amount of money and credit placed at the disposal of the 
Reconstruction Finance Corporation—taken in connection with the re- 
habilitation program of both governmental and private initiative—business 


can be got under way, employment started, and an exceedingly tragic 
era ended. 
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Farm Leaders Fear Loan Policy of Reconstruction 
Finance Corporation—Complain to President 
Hoover that Security Demand Will Be a Blow to 
Co-operatives—Assert Commission Merchants and 
Bankers Will Be the Chief Beneficiaries. 


In a Washington dispatch, Sept. 2, to the New York 
“Times” it was stated that leaders of some agricultural 
organizations are critical of the new Federal program under 
which the Reconstruction Finance Corporation will make 
loans to farmers and co-operatives on a strictly financial 
basis. The account in the “Times” continued: 


They say there is danger that the commission interests in live stock, 
grain and other marketing fields will be the chief beneficiaries under the 
new policy and that the Reconstruction Finance Corporation has become 
a super-Farm Board, superseding both the Farm Board and the Depart- 
ment of Agriculture. These leaders, it is understood, have registered their 
protests with President Hoover, who is studying the situation in the hope 
of bringing about a solution satisfactory to them. 

“We are worried to the point of alarm,” Chester Gray of the American 
Farm Bureau Federation said to-day. ‘The Reconstruction Finance Corpo- 
ration must not be made the medium of junking the co-operative marketing 
movement, which now appears probable unless credit facilities are afforded 
these enterprises.” 

“‘Farmers are afraid of too much banking influence in farm relief,” Fred 
Brenckman of the National Grange said. ‘‘Those who have nothing but 
the bankers’ viewpoint should not be permitted to control farm relief 
work. The bankers have been slow to afford credit to agriculture and I am 
fearful that the Reconstruction Corporation will not be inclined to give the 
farmers the same sympathetic treatment as was afforded by the Federal 
Farm Board.’’ 

Fear for Co-operatives. 

The farm leaders see the Farm Board passing out of the picture and the 
Corporation taking its place as a lending agency. The Farm Board has less 
than $25,000,000 in its revolving fund and is unable to meet the demand 
for loans from co-operatives, even if permitted to do so by law. Congress 
provided that the Reconstruction Finance Corporation should take over all 
loans to farm organizations and virtually eliminated the Farm Board. 

Some farm co-operative leaders assert that the farm-controlled marketing 
agencies will gradually disappear unless they are fostered by the Farm 
Board through liberal loans. As they understand it, the policy of the 
Reconstruction Finance Corporation is that co-operatives will be treated 
on the same terms as any other group seeking loans from the new regional 
agricultural credit corporation. This means, the farmers’ spokesmen say, 
that commission firms and private grain operators will share in the Govern- 
ment credit and that co-operative enterprises will be unable to obtain 
sufficient funds. 

Unable to Furnish Security. 

Under the Farm Board Act many co-operatives were set up, and, through 
liberal loans, controlled much of the grain business. Private grain operators 
have been fighting the Farm Board’s policy for three years and a half on 
the ground that it was destructive to private enterprise and placed the 
Government in business. 

Under the Reconstruction Finance Corporation Act, co-operatives will no 
longer receive extensive loans without offering ample security, and it is 
contended that these co-operatives will be unable to furnish such security. 

Reconstruction Finance Corporation directors insist that all existing 


agencies of benefit to agriculture will be utilized in the new program, and 
that they intend to do their best in providing credits where they are most 
needed. The policy will be to extend credits not only to co-operatives but 
also to sound private firms engaged in the grain business. 


Secretary of Agriculture Hyde Urges That Preference 
in Materials in Road Construction Be Given Those 
Produced in This Country. 


The following statement was issued Aug. 31 by Secretary 
of Agriculture Hyde: 

Protests have come to my attention regarding the use by road con- 
tractors of cement and other material manufacturred in other countries 
on roads supported by Federal funds. 

Road construction is under the jurisdiction of the States and territories. 

The Federal Government lacks authority to point uot that the intent 
of Congress in passing emergency appropriations for the construction of 
public roads was to afford employment. That intent was not limited to 
those engaged directly in road building, but included as well those who 
would be engaged in the production of material In my opinion, there is 
a strong, moral implication, arising from the emergency character of such 
appropriations, that preference in the materials used should be given to 
materials produced in this country. 


- 
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United States Building and Loan League Adopts 
Resolution Commending President Hoover for 
Advacating Federal Home Loan Banks. 

Appreciation of President Hoover’s contribution to thrift 
and home-owning was expressed by delegates assembled here 
in the annual convention of the United States Building and 

Loan League at French Lick, Ind., when a resolution was 
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adopted Sept. 3 praising the President for his advocacy of 
the Federal Home Loan Bank. 

The resolution, in part, reads that whereas “‘he constantly 
reiterated to legislative leaders the need for such a system, 
thus placing behind the measure the full force of that leader- 
ship which only the chief executive of the nation can supply,” 
that it be resolved ‘‘that the U. S. Building and Loan League, 
in convention assembled, hereby expresses its deep gratitude 
to President Hoover for his lasting contribution to the 
advancement of thrift and home-owning and the widening 
of the usefulness and the strengthening of the power of true 
home financing agencies of the country and we record further 
our appreciation for his generous recognition of the organized 
building and loan business in these United States in the set- 
ting up of the supervisory board of said Home Loan Bank 
system.”’ 
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Organization of Clearing Houses Among Building and 
Loan Associations As Adjunct to Federal Home 
Loan System—Statement by Chairman Fort— 
40 States Adopt Suspension of Real Estate Mort- 
gage Foreclosures. 


The organization of ‘clearing houses’’ among building 
and loan association leagues is under way throughout the 
country and the prospect is that they, with the backing of 
Federal funds, will care for all of the potential direct loan 
requirements, according to Franklin W. Fort, Chairman 
of the Federal Home Loan Bank Board. 

We quote from the ‘United States Daily’’ of Sept. 7, 
from whieh the following is also taken: 


In addition to announcement of this ‘‘significant development,”’ the 
Chairman stated orally Sept. 6 that he believed the 60-day suspension 
of foreclosure proceedings which the Board initiated would soon embrace 
every State in the Union. He stated that banking authorities of six 
additional States and Puerto Rico, making a total of 40, had advised the 
Board of their desire to co-operate in a ‘‘holiday’’ on foreclosures by closed 
banking houses under State jurisdiction, just as the Federal Comptroller 
of the Currency had agreed to do respecting foreclosures on homes by 
National bank receivers. . . . 


Growth of Proposal. 


Mr. Fort declared that he was especially pleased at the expansion of 
the idea, advanced first from the Virginia building and loan membership, 
that the State groups of building and loan associations look for ways of 
refinancing the emergency needs of their areas without allowing the appli- 
cations to follow the course through to direct loans by the Home Loan 
Bank of the district, as may be done under the law. The Chairman asked 
the State organizations in a speech which he delivered last week at the 
National convention of the United States Building and Loan League, at 
French Lick, Ind., to take cognizance of the circumstances and lend their 
aid. 

Co-operation Offered. 


‘Before I left’French Lick,”’ he added, “‘the representatives of building 
and loan leagues in Iowa and West Virginia, and Hudson County (N. J.) 
League had met and had perfected their ‘clearing houses.’ I cannot recall 
how many State representatives inquired of me about plans for organizing 
such a method of dealing with the needs within their States. 

“‘While I am most happy over the prospects of the National scope of the 
foreclosure suspension program, my satisfaction is possibly greater over 
the assurance of the complete co-operation of the building and loan people. 
Their action convinces me that they really mean business and that they 
are not just talking. They believe in this home loan system, and they 
are going to do their part and more than their part. It is just the sort of 
thing for which we hoped, but about which we could not be sure without 
some manifestation.” 
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Nation Playing ‘Receiver’ Role, Says Engineer— 
Howard Scott Finds Federal Loans “Shifting 
Deficits to Public’”—Calls Six-Point Plan Futile — 
Can Have No Fundamental Effect on Slump, He 
Holds. 

President Hoover’s conference of 350 American business 
men last week, in Washington, contributed nothing to the 
economic welfare of the country except the issuing of “pro- 
nouncements of a nebulous character” that lack any sustain- 
ing facts, according to Howard Scott, director of the energy 
survey of North America, which is being conducted at Co- 
lumbia University by the group of engineers known as 
Technocracy. The foregoing is taken from the New York 
“Herald Tribune” of Aug. 30, which also had the following 
to say regarding Mr. Scott’s views: 

With the Government loaning money by the millions of dollars to banks, 


railroads and corporations, the National Administration has become merely 
a receivership organization for innumerable insolvent corporations, he 
holds, while the distribution of employment through a reduced working 


week, as suggested in the six-point program at Washington, is “shifting 
the burden of employment on the backs of wage earners.”” He ridiculed 
the President’s assertion that the country has “‘turned the corner.” 

“The optimism on Friday [Aug. 26] at the White House hasn’t a single 
fact to sustain it,’ he said. ‘What has been done so far is that the 
Administration, through its control of these United States, has taken over 
the de facto ownership of innumerable corporations, banks, railroads and 
private corporations. That is, the people who now in reality own these 
corporations will, from the political and legislative point of view, be 
merely carrying the deficits, so that the assets may in some future date 
be turned back to the original owners. 
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Sees Debts Shifted to Public. 

“President Hoover likens the present situation to the late war. During 
that unpleasantness the railroad corporations found it advisable to stall 
off this debacle of to-day by being taken over by the United States Govern- 
ment. A sinrilar move is being repeated in this economic war on a much 
wider front. 

“The political administration is attempting through its varied organiza- 
tions to act as receiver in general for the majority holders of debt certifi- 
cates. That is, that all the deficits of what are really insolvent corporations 
are placed on the shoulders of the general public. 

“The six-point program assumes that the forces which have been the 
cause of our decline have ceased. It must, therefore, assume that there are 
at present new forces that have not been in operation over the period of the 
last three years, but have become operative in the immediate present. The 
general index of all production and all employment shows no change in the 
last week from the previous declination tendencies exhibited in the last 
three years. 

“There is nothing in the President’s statement that would give an intelli- 
gent business man anything to work on for the recovery of his particular 
line. We would like to see something specific in these so-called upward 
tendencies. The six-point program in its pronouncements has not disclosed 
any of the basic factors conditioning the state of business. It has indulged 
in general pronouncements of a nebulous character. 


Calls Shorter Hours Ineffectual. 


“Such things as the reduction in working hours as a means to distributing 
employment would be only efficacious in distributing the total amount of 
employment to a lesser portion per individual. It would be like cutting 
one pie into six pieces instead of four. No such move can have any other 
effect than that of lowering the wage accruals of those already employed on 
full-time basis. While the total number of employed would increase, the 
average wage per employee would be lowered. 

“The reduced working week would be merely shifting the burden of em- 
ployment on the backs of the wage earners, thereby lowering the purchasing 
power of those now employed. Unless the distribution of employment by a 
reduction of working hours is accompanied by the same rate of wages as 
occurred at full-time hours, there can be no benefit, and it will lead to 
further dire results. 

“As for the rise in commodity prices, we maintain that all price 
inflation through the efforts of the market and commodity finance corpo- 
ration to shove commodity prices upward when the total wage remains the 
same or even further contracted, tends to a still further reduction in the 
general purchasing power of all employed persons. Salaries decreased 6.8% 
in July over June; total employees fell over 3% in the same period, and 
yet commodity prices increased 3%. 

“Any program, whether five, seven or nine points, will have no funda- 
mental effect on the forces which are conditioning the operation of our 
industrial mechanism, because they are purely palliative and economic 
opiates.’’ 


——ttin 
<_— 


Chairman Fort of Federal Home Loan Bank Board in 
Address Before United States Building and Loan 
League Urges Subscriptions to New Banks. 

Franklin W. Fort, Chairman of the Federal Home Loan 

Bank Board, urged delegates to the convention of the 

United States Building and Loan League at French Lick, 

Ind., Sept. 2 to do their best to help make a success of the 

new system. A dispatch to the New York ‘“Times’’ said: 


He appealed for a liberal subscription to the capital stock of district 
home loan banks, with the argument’that relief of tension on home borrowers 
will pave the way for substantial improvement of general business. 

He charged the building and loan interests with the duty of forming 
district committees, which immediately would meet credit committees 
of business and industrial interests which grew out of President Hoover's 
recent economic conference in Washington. 

Had the Home Loan Banking System been in operation a few years earlier, 
Mr. Fort said, speculative building booms, which injured many cities, 
would not have been possible. 

& Suspension of foreclosures until the Board begins to operate was also 
proposed by Mr. Fort. 

Warm interest in the success of the new system was expressed by Presi- 
dent Hoover in a message to the delegates. 

Success for the System was predicted by Dr. John Gries, Board member, 
because, he said, ‘‘the home is admittedly an investment in human loyalty.” 

“If this System does what we believe it will do, and what you gentle- 
men who are gathered here have the power to make it do,’’ he declared, 
‘“‘neither the home owner nor officers of building and loan associations 
will ever again have to touch the depths of agony that so many have ex- 
plored in the last few years.”’ 
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Superintendent Broderick of New York State Banking 
Department to Seek Refinancing of $10,000,000 of 
Mortgages from Federal Home Loan Bank in Local 
District. 


Application will be made to the Federal Home Loan Bank 
when it opens for business in this District about Oct. 15 to 
help refinance $10,000,000 worth of mortgages, most of 
them on small homes and apartments, it was announced on 
Aug. 27 at the offices of New York State Superintendent of 
Banks, Joseph A. Broderick. 

The New York ‘‘Times’’ of Aug. 28 in indicating this said 
the announcement was made after Mr. Broderick had tele- 
graphed Franklin Fort, Chairman of the Home Loan Bank 
Board, in Washington, that he would co-operate in the request 
that receivers of closed banking institutions in this State re- 
frain from foreclosing on mortgage obligations for 60 days. 
The ‘‘Times’’ went on to say: 


Mr. Broderick in his telegram to Mr. Fort said he was fully in accord with 
the principle of not foreclosing on these mortgages, that the Banking De- 
partment had been practicing this principle and that the Superintendent 
intended to co-operate in every way possible. Mr. Broderick’s telegram 
was in reply to one Mr. Fort sent. . . . 

In connection with the exchange of telegrams Mr. Broderick made it 
known that the Banking Department for many months had been protecting 
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small home owners whose mortgages were held by closed banks. The 
efforts to refinance, said Mr. Broderick, in many instances were successful. 

A survey of the mortgages held by banks in this State shows that it will 
be necessary to refinance about $10,000,000 worth in October. Of this 
amount about $4,000,000 in mortgages is held by closed banks out of New 
York City. The rest is in this city. 

Some of these mortgages, it was said, are due. The bulk of them are 
not, and Mr. Broderick has been endeavoring to have various financial 
agencies refinance the mortgages so that the liquidators of the closed banks 
might have funds with which to pay dividends 

It was pointed out yesterday that appeal to the State Emergency Relief 
Committee was made by the Banking Department to help. The Banking 
Department was told that in instances where a small home owner had no 
means, and the payment of taxes, or interest or both might save the home, 
such aid would be given. 

The Banking Department has not found many such instances. In most 
of the cases refinancing is all that is necessary, the owner of the real estate 
being able to take care of the interest payments to the bank holding the 


mortgage. 

There has been a disposition all along the line to co-operate and prevent 
foreclosure of mortgages, Mr. Broderick declared. He said this had been 
= the case of savings and loan associations as well as among active 

It was said that the Banking Department was in favor of any ‘‘construc- 
tive” attitude the banks in the State might show toward small property 
owners whose mortgages were being held. The survey disclosed that 
“‘property owners as a whole were not being crowded and that arrangements 
for refinancing wherver possible were being carried out.”’ 

The Banking Department is reported as having been particularly success- 
ful in the up-State sections in the effort to prevent mortgage foreclosures. 
The banks closed up-State in the last 18 months have been carrying a 
number of mortgages, and the liquidators have succeeded in making the 
necessary arrangements with other institutions or savings and loan assoc- 
ciations to advance money to take care of these mortgages. 

This has enabled the home owner to carry on with the mortgage and has 
also made it possible for the liquidators to pay dividends to the depositors 
and creditors of the closed banks. Thesame situation was met in New York 
City in the same way, but the refinancing was somewhat more difficult. 

The mortgages up-State were not so large as in New York City. They 
were more widely distributed. It was easier in many ways, it was said, to 
get the necessary refinancing. In this city, because the mortgages are 
larger, it was harder to place them, but there was a disposition to help on 
the part of institutions that could take care of the refinancing. 

Mr. Broderick and his assistants said yesterday the establishment of 
the Federal Home Loan Bank here should be of great help. It will give 
the opportunity to the home owners to refinance their mortgages and the 
banks will find it easier to help in this direction. 

The Banking Department officials were much gratified at the prospect of 
having an additional agency here through which the mortgages could be 
refinanced. They expressed the belief that the relief thus offered would be 
wide and beneficial to all concerned. 
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Governor Bryan of Nebraska Describes Mortgage 
Moratorium of Federal Home Loan Bank Board As 
“Political Manoeuvre.’’ 

According to Associated Press accounts from Lincoln, 
Neb., Governor Charles W. Bryan (Dem.), on Aug. 27 
called the request for a moratorium on foreclosures on all 
mortgages held by closed banks a political manoeuvre by the 
Hoover Administration. He expressed his views in a 
statement said the dispatch which added: 


He said he was sorry that the Administration did not ‘‘fix the moratorium 
to extend beyond Election Day.” 

The Nebraska Banking Department under his administration, Mr. 
Bryan said, had consistently followed a policy of withholding foreclosure 
actions wherever possible. 

E. H. Luikart, Secretary of the State Trade and Commerce Department, 
said no foreclosure actions would be started within the next 60 days. 
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United States Treasury to Appeal Relief Building Cut 
—Holds That Congress Did Not Intend 10% 
Reduction to Apply to Program in Behalf of 
Unemployment. 

Treasury Department experts have interpreted the ruling 
of Comptroller General McCarl, cutting the Federal relief 
construction program 10%, as meaning that $10,000,000 will 
be lopped off the .$100,000,000 provided in the Wagner- 
Garner bill for the relief of unemployment. A dispatch 
Sept. 8 to the New York ‘‘Times”’ from Washington indicat- 


ing this also said: 

Opinions had differed whether the lump sum was to be cut or whether 
the entire amount would be available, with the limit of cost of each specific 
project reduced 10%. Experts at the Comptroller General's office had said 
informally that the Treasury would get the entire $100,000,000. 

An appeal will be made to the Comptroller General to reverse his decision 
and eliminate the 10% reduction, according to the office of Ferry K. Heath, 
Assistant Secretary of the Treasury. 

In asking for an opinion relative intent of Congress to consider this to the 
cut, the Treasury siad that ‘“‘it is not believed that it was the provision 
(the 10% cut of the economy bill) as a modification by law” of the 
relief act. 

Another decision by the Comptroller held that the salaries of officials 
and employees of the Home Loan Bank System paid by the Federal Govern- 
ment must be reduced 10%. 


On the previous day (Sept. 7) advices to the New York 


‘““Times,”’ said: 

The 10% cut in expenditures provided in the economy act applies to the 
$100,000,000 Federal building program included in the unemployment 
relief act, Comptroller General McCarl ruled to-day. 

At the Comptroller's office experts said that while the Treasury would 
get the entire $100,000,000, each specific project selected by the Treasury 
and Postoffice Departments must be cut 10% from the limit of cost con- 
tained in the authorization bill originally enacted by Congress. 

Treasury experts had at first interpreted the decision to mean that the 
$100,000,000 total would be reduced to $90,000,000, as would the other 


Financial Chronicle 


1763 


expenditures provided in the relief act. The total program was $322,- 
224,400, including Federal-aid highways. flood control, rivers and harbors, 
navy yards and other projects. There was no option as to the carrying out 
of these projects, however, except in the case of the $100,000,000 building 
program. 

Secretary Mills was studying the building program situation to-day and 
planned, probably to-morrow, to issue a decision as to what would be done. 
His announcement will determine whether the lump sum will be cut or 
whether each specific project will be reduced. If the latter course is pro- 
vided for, a greater number of projects may be constructed under the 
appropriation. 

Treasury ‘‘Still Up in the Air.”’ 


““We are now interpreting the decision to mean that the Treasury gets the 
$100,000,000, but that the limit of cost in each project will be cut 10%,” 
a high official said. ‘‘However, we are still up in the air. The matter is 
being studied carefully by the supervising architect's office under the 
direction of Assistant Secretary Ferry K. Heath. The decision probably 
will be ready to-morrow.”’ 

In a letter to Mr. McCarl, Secretary Mills said the selection by the 
Secretary of the Treasury and the Postmaster General of projects under the 
optional program would depend considerably on whether the selections 
could be made on the limit of cost stated in the authorization document or 
whether they must be considered on the basis of 90% of the estimate of cost. 

After outlining in his reply the provisions of the economy Act and Relief 
Bill, Mr. McCarl, said 

“In specific answer to the question submitted, I have to advise that the 
funds made available for public — by Section 301 (A) (10) of the 
emergency relief and construction act o' 1932 (the $100,000,000 optional 
building Pe py are subject to the reduction of 10% as provided in 
Section 320 of the economy act.” 

The original interpretation of a 10% reduction was to a degree based on 
the apparent sentiment in Congress that owing to the reduction of building 
costs about the same amount of construction work could be accomplished 
for 10% less money. 

Had Sought to Add Jobs. 

Furthermore, when Congress adopted the 10% cut it had in mind an 
economy measure which obviously meant a reduction in Government 
expenditures. On the other hand, in providing the additional appropria- 
tion, Congress sought to create new employment. 

At Mr. McCarl's office it was said that while the specific decision applied 
only to the $100.000,000 for building, by implication it applied also to the 
entire $322 ,224,400 in the relief bill and $7,436,000 appropriated in addition 
for technical construction at air fields. 

Mr. McCarl’s letter contained this paragraph 

“It will be noted that Section 320 requires a reduction of 10% of the 
limit of cost as fixed by authorizations ‘heretofore’ granted by the law for 
the construction of Fay buildings and public improvements, whether an 
appropriation therefor has or has not been made. 

“*In the case of Sectior 301 (A) (10), the authorization and appropriation 
are concurrent and did not become law until July 21 1932. As an emer- 

ency relief matter Congress authorized the expenditure of $100,000,000 
or projects to be selec from document 788 within the limits specified in 
this document, and then qualifies this provision by the words ‘except as 
modified by law.’ *’ 


Relief Work Program. 
The relief measure provided for the following expenditures 


Item— 
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Directed road construction 
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GON ccc cette nidmetanlsent emis iinmnawnd $322 224,400 


The $7,436,000 provided for technical construction at air fields was 


additional. 
The Treasury and postoffice already have prepared a tentative list of 


the projects to be included in the program. 
(oe a ae 


Mortgage Relief Unit Established in New York—F. A. 
Vanderlip Heads Committee to Solve Problems 
Confronting Home Owners. 

Definite steps were taken in New York on Sept. 8 to deal 
with the problems of maturing home mortgages in the 
New York Federal Reserve District. Announcement was 
made of the creation of the home mortgage advisory com- 
mittee, headed by Frank A. Vanderlip. The New York 
‘‘Herald Tribune” in reporting this added: 


The committee is the outgrowth of the conference of business leaders 
called by President Hoover Aug. 26. 

A statement issued announcing formation of the committee set forth 
that the purpose of the committee will be to solve problems on maturing 
mortgages on homes in all communities embraced by the New York Federal 


Reserve District. 
Suborganizations will be established in Long Island, Westchester, New 


Jersey, and other sections. The announcement points out that the com- 
mittee, acting through suborganizations, will attempt to mediate between 
savings banks, mortgage companies and other holders of mortgages and 
home owners. 

Members of the committee besides Mr. Vanderlip include: 

Robert D. Elder, Vice-President; James H. Post, John D. Rockefeller 
3d, Arthur W. Lawrence, Frank O. Munson, Walter Stabler, Henry S. 
Thompson, Arthur H. Titus, Edward J. Miner and D. E. McAvoy, Secre- 


tary. 


Monthly Report of Railroad Credit Corporation—Loans 
Advanced or Authorized Up to September 1, 
$30,937,199. 

The Railroad Credit Corporation on Sept. 1 1932, had 
either actually made or authorized loans to railroads to meet 
their fixed interest obligations totaling $30,937,199 according 
to the monthly report of that Corporation filed with the 
Inter-State Commerce Commission. Collection of rate 
increases under Ex Parte 103, according to the report, 
totaled $31,075,145.36 in the first six months this year, the 
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increase having become effective January 4. The amount 
derived from the increase amounted to $5,040,935.36 in 


June. 

In a letter addressed to chief executives of participating 
carriers and accompanying the report, E. G. Buckland, 
President of The Railroad Credit Corporation, said: 

Fifty-four participating carriers have applied for loans aggregating 
$89,076,457. Of this amount $52,002,782 has been withdrawn from the 
docket as representing requests beyond the scope of the Plan or funds which 
could be secured from other sources. The remaining $37,073,675 is divided 
between approved loans of $30,937,199 and deferred items of $6,136,476. 
Loans made total $26,647,959 and payments total $1,065,250, leaving the 
net outstanding as per balance sheet of $25,582,709. 

In the first few months following organization, the Oredit Corporation 
was without funds and its assistance to applicant carriers was limited to 
commitments that were to be taken up as fast as receipts warranted. As 
a result of this situation and in furtherance of a carefully prepared program, 
the Reconstruction Finance Corporation advanced against the Credit 
Corporation’s commitments, $16,064,942.50. It is gratifying to report 
that the present outstanding commitments of $4,289,240 include but 
$2,170,500 of such Reconstruction Finance Corporation temporary loans. 


The report of the Corporation made publie Sept. 5 follows: 


THE RAILROAD CREDIT CORPORATION. 


Report to Inter-State Commerce Commisston and Participating Carrters As of 
Aug. 31 1932. 











Neat Change 
During Balance 
Assels— August 1932. Aug. 31 1932. 

Investment in affiliated companies. ......-.--.--- $5,137,268.00 $25,582,709.00 
Loans made. 

CE 6 thas Une pb bh hamenbae amen ie 628,460.58d 2,243, a 5 = 

Nn ee i a a eemeeben , aiden 

I NN Fos cnc cnidacbcadaiaasedbcadenns 501,020.81 3,099, 118. 1 
Reserved for taxes, &c. 

Miscellaneous accounts receivable_...........--- 30,537.68 83,737.64 
Due from contributing carriers. 

pe pe es ee ee eee 42,783.36 127,714.78 

TO SO 6 oe ti we ee dddninobans an 3,653,783 82d 4,289,240.00 
Loans authorized—contra. 

Expense of administration .-.-...-..-.--.--.---- 11,140.51 89,756.18 
Dec. 14 1931—Aug. 31 1932, inc. 
I ia ie idindetndwhe din dneebenwneeieel $1,440,505.96 $35,516.065.54 

TAatt'ties— 

Non-negotiable debt to affiliated companies.....- $5,040,935.36 $31,075, 145.36 
Reported rate increases under Ex Parte 103. 

TE Ts a Sikkink cn Siccidonisw denned 3,653,783.82d 4,289,240.00 
Loans authorized—contra. 

Other unadjusted credite...............------- 239.48 239.48 

Income from funded securitiesg_.......---...--- 43,933.85 122,358.09 
Interest accrued on loans to carriers. 

Income from unfunded securities and accounts- --- 9,181.09 27,882.61 

' ' Interest on bank balances, etc. 

CE cc cccenedeieéebiixicveddtianed  «xainade 1,200.00 





$35,516,065.54 








d Denotes decrease. 





Pennsylvania R. R. Asks $2,000,000 “‘Work Loan” 
from Reconstruction Finance Corporation to 
Build 1,500 Box Cars Solely to Relieve Unem- 
ployment. 


An application of the Pennsylvania RR. for a $2,000,000 
3-year loan from the Reconstruction Finance Corporation 
for construction of 1,500 box cars in the interest of unem- 
ployment was filed for the approval of the Inter-State Com- 
merce Commission Sept. 1. The work is designed solely to 
provide employment, according to the company. The 
Commission’s announcement follows: 


“Application of The Pennsylvania RR. filed Aug. 31 1932 for ‘work’ 
loan from the Reconstruction Finance Corporation. 

“Amount, $2,000,000 for three years. 

“Purpose of loan: Construction of 1,500 box cars for sole purpose to 
furnish employment to men who would not be otherwise employed this 
Fall and Winter. 

“Security —Note of applicant and collateral now pledged with the 
Reconstruction Finance Corporation as security for loan of $27 ,500,000.”’ 


The application of the Pennsylvania is made in a letter 
to the Reconstruction Finance Corporation, dated at Phila- 
delphia, Aug. 30, and signed by A. J. County, Vice-President 
of the road, and J. Taney Willcox, Secretary, as follows: 

The Pennsylvania RR. hereby applies to the Reconstruction Finance 
Corporation under the Reconstruction Finance Act for a ‘‘work loan" 
of $2,000,000 to be repaid within the statutory period, and the loan to be 
subject to such terms and conditions, &c., as may be mutually agreed upon 
between applicant and the Reconstruction Finance Corporation, with 
interest at a rate not to exceed 5% per annum. 

The security for such a loan would be the note of the applicant, and the 
collateral now pledged with the Reconstruction Finance Corporation as 
security for the loan of $27 ,500,000, heretofore approved in Finance Docket 
No. 9243 of the Inter-State Commerce Commission, to wit: $18,500,000 
par value of the common capital stock of the Pittsburgh, Fort Wayne & 
Chicago Ry.; $5,280,000 principal amount of the Pittsburgh, Cincinnati, 
Chicago & St. Louis RR. general mortgage series ‘‘D’’' 5% bonds of 1981; 
$2,500,000 par value of the 5% guaranteed capital stock of the Pittsburgh, 
Cincinnati, Chicago & St. Louis RR., and $11,706,000 principal amount 
of the New York Bay RR. first mortgage, series ‘‘A’’ 5% guaranteed bonds 
of 1982. 

With a view to increasing employment and stimulating business, appli- 
cant is prepared to construct 1,500 all-steel box cars, of 100,000 pounds 
capacity, its Class X-29, with bodies 40 feet inside length, said construction 
to be carried out in its own shops, provided suitable arrangements can be 
made with the Reconstruction Finance Corporation for securing the funds 
therefor. The construction of these cars would give employment in appli- 
cant’s railway shops for about 700 men for five months working 40 hours 
per week. This estimate can probably be doubled for orders and wo> 
to be given other industries to furnish for said cars approximately 19,000 
tons of steel, and the miscellaneous specialties to fully equip the cars, which 
will employ labor in outside shops and factories. 
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Additional Loans Aggregating $9,335,450 to Three 
Railroads Approved—Uvalde & Northern Railway 
Denied Loan. 

The Inter-State Commerce Commission this week approved 
additional loans aggregating $9,335,450 to three roads from 
the Reconstruction Finance Corporation, bringing the total 
loans approved to date to approximately $306,568,956 to 
63 roads. The loans now approved are a3 follows: 


Amount 
Name of Company— Approved. Term. Abpliod Ter. 
New York Chicago & est tog ST oeaan oe b$1,400,000 3 years a$33,800,000 
St. Louis Southwestern Ry----...-.--- years :704,982 
GO FAT awd + ck cesarean 47,251,000 3 years 9,251,000 


a As amended. b Loans of $9,300,000 and $700,000 were approved 
Feb. 24 and July 13 be cyt fe ¢ An additional loan of $18,000,000 was 
approved April 8, of which $17,000,000 was advanced by Reconstruction 

nance Corporation. d Additional loan of $7,500,000 approved Feb. 26. 


The Commission denied the application of the Uvalde & 
Northern Ry. for a loan of $50,000 on the same general 
principles that it has denied loans to 13 other roads, viz.: 
That the prospective earning power of the applicant and the 
security offered as pledge for the proposed loan are not 
such as to afford reasonable assurance of its ability to repay 
the loan. 

Details regarding the additional loans now approved are 


as follows: 
New York Chicago & St. Louis RR. 


The New York Chicago & St. Louis RR. filed on Feb. 11 1932, an appli- 
cation for a loan of $33,000,000 from the Reconstruction Finance’ Corpo- 
ration. We certified our approval of a loan of $9,300,000 for specified 
purposes on Feb. 24 1932, without prejudice to consideration of additional 
loans covered by the application. The aforesaid loan was secured by the 
pledge of certificates of deposit representing 115,193 shares of prior-lien 
stock, 14,800 shares of preferred stock and 168,000 shares of common stock 
of Wheeling & Lake Erie Ry., and $10,500,000 of the applicant’s refunding 
mortgage 4% % series B bonds of 1978. 

The applicant filed a supplemental application on May 24 1932, for 
approval of a further loan of $3,000,000, and pursuant thereto, on July 13 
1932, we certified our approval of a loan of $700,000 to cover the cost of 
improvements to the applicant’s property. Under the conditions prescribed 
for this latter loan, the applicant was required to pledge 15,000 shares of 
the common capital stock of the Detroit & Toledo Shore Line RR. 
and to agree that all of the loans to it by the Finance Corporation should 
be secured, pari passu, by the Shore Line stock and the other collateral 
then held by the Finance Corporation as security for all such loans. 

On Feb. 6 1932, the applicant filed with the Railroad Credit Corporation 
an application for a loan of $4,900,000 for payment of fixed interest obliga- 
tions, which were covered by the original application to the Finance Cor- 
Poration. Pursuant thereto, the Railroad Credit Corporation, on July 27 
1932, loaned the applicant $2,600,000, paying said loan directly to the 
Finance Corporation in reimbursement for advances of a like amount for 
the purpose of payment of interest due March 1 and April 1 1932. 

As security for the loan of $2,600,000 the Railroad Credit Corporation 
required the pledge of all of the stock of the Detroit & Toledo Shore Line 
RR., held by the applicant and pledged with the Finance Corporation 
pursuant to the conditions imposed in our certificate of July 13 1932. In 
view of the consequent curtailment of the total Finance Corporation loans 
to the applicant we amended our report and certificate of July 13 1932, 
by our order of July 19 1932, in this proceeding, eliminating the condition 
requiring the pledge of the Shore Line Company stock with the Finance 
Corporation. Thus the total loans by the Finance Corporation to the 
applicant now outstanding aggregate $7,400,000, secured by the certificates 
of deposit for stocks of the Wheeling & Lake Erie Ry. and the applicant’s 
refunding mortgage bonds, pledged as security for the or ginal loan to the 
applicant of $9,300,000, as aforesaid 

On Aug. 18 1932 the applicant filed an amended and supplemental appli- 
cation, increasing the amount of the loan sought. This application will 
be hereinafter referred to as the application. 

The Application. 

The applicant now requests a further loan of $23,800,000 of which 
$23,000,000 was included in the original application The loan is requested 
for a term of three years, with the privilege of repayment prior to maturity. 
Advances are desired on the following dates, for the purposes shown: 


Bug 250 1902, $0 Dory Fined GhetGts. oon cimcccncaswccceccnsce $1,400,000 
Sept. 28 1932, to pay fixed charges and taxes__--..-__------- 1,800,000 
0 pay principal of 6% gold notes maturing Oct. 1 1932_-__-- 20,000,000 


Jan. 1 1933, for additions and betterments........-..-.--- 


The original application included $700,000 for the item of additions 
and betterments, and $1,200,000 and $1,100,000, respectviely, for the 
first two items of fixed charges. Changes in these three items account for 
the difference between the loan of $33,000,000 originally requested and the 
total of $33,800,000 of loans requested to date from the Finance Corporation. 

Necessities of the Applicant. 

The fixed charges for payment of which the loan is requested are as 

follows: 


Interest due Sept. 1 1932: 
On the apeucent’ s refunding mortgage, series C, 4%% 
ee ca cae eaece renal ce ecsueeshee $1,347,187.50 
On the applicant’s second equipment trust of 1922________ 33,750.00 


On the applicant's equipment trust of 1924._.___.__.____-_ 33'425.00 
ee ek habiedikineinkeeeened % 362. 
Interest due Oct. 1 1932: stl aaa 
On the applicant’s first mortgage 4% bonds of 1937______ 336,540.00 
On the appicent s ref. mtge., series A, 544% bonds of 1974 716,595.00 
On the grede. St. Louis & Western RR. 1st mtge. 4% 

UN emma 130,000.00 
On the applicant's three-year unsecured gold notes__._.___ 600,000.00 
ENE SUPINE oo. ccs ia a ng in nnimineaacte cs aime meee as 1,783,135. 
Balance to be paid on account of taxes__....-.-----.. .- . 16'805.00 

UGG OG. 5 Se a accbdasnawhetndexuudcmuneneeceel $1,800,000.00 


The applicant lists the following items of extraordinary additions and 
betterments for which cash will be needed in 1932: 
Grade crossing elimination and additional facilities at: 


NN a 29,600 
Toledo, Ohio. a ake a ln ee en Ns a Ft a 
SO I oe a ae i et eS 10,000 
Extension of 1038 Se. ere OO CNR, Bibi ccs comwiiccsdémeon ,000 
31,086,600 

Of which $455,747 will be received from escrow agent from an 
amount already paid by City of Toledo....._..-....______ 455,747 


$630,853 
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’ It now appears that funds to meet the items for interest charges can not 
be obtained from the Credit Corporation, and they must be financed, if at 
all, by loans from the Finance Corporation. 

The applicant desires to pay in full and in cash the three-year notes 
maturing on Oct. 11932. In the event that funds to do so can not be ad- 
vanced it suggests the alternative plan of payment of not less than 50% 
of the principal in cash and the extension of the remainder for a five-year 
Period. The loan required from the Finance Corporation to provide for 
this maturity would thus be reduced to $10,000,000. The applicant 
Proposes that the entire loan here under consideration be conditioned upon 
consent to the plan by substantially all the noteholders, the applicant’s 
offer to the noteholders likewise to be conditioned upon the procurement of 
substantially unanimous consent to the plan. 

The applicant points out in its application, that although it has earned 
more than twice its fixed charges under normal conditions, its interest 
charges on funded and unfunded debt, including the loans from the Finance 
Corporation and the Railroad Credit Corporation, during each of the years 
1933, 1934 and 1935 will amount to more than $7,700,000, and if earnings 
continue at the present rate, additional financial assistance will be needed 
from the Finance Corporation to meet these obligations. 

In view of the urgency of the applicant’s need for funds to pay the interest 
due Sept. 1 1932, on its bonds, we will limit herein, our consideration to 
the loan of $1,400,000 requested for the purpose of meeting these obligations, 
deferring for later consideration the additional loans contemplated by the 
application. 

The applicant is indebted to the United States in the amount of $186,000, 
representing the unpaid balance of a loan received by the Toledo St. Louis & 
Western RKR., a predecessor, under the provisions of section 210 of the 
Transportation Act 1920. 

This loan is evidenced by notes dated May 16 1921, payable in annual 
installments of $46,000 to and including May 16 1935 and $48,000 on 
May 16 1936. 

The applicant received no loans from the Railroad Administration and 
has no claims before the United States under section 209, Transportation 
Act 1920. 

No payments have been made by the applicant to the United States on 
account of excess net railway operating income under section 15a of the 
Inter-State Commerce Act, nor have any securities been pledged for in- 
debtedness under that section. 

The applicant states that no agreement has been or will be made by it 
te pay any person, association, firm or corporation, either directly or in- 
directly, any commission or fee for the loan applied for, and that no such 
Payments have been or will be made by it. 


; Security. 

In our previous reports in this proceeding we described the collateral} 
deposited by the applicant as security for the loans there approved, and 
stated the income received from its operations. The applicant offers no 
additional security for the loan now under consideration. 

The applicant’s funded debt on June 30 1932 amounted to $156,749,000 
consisting of bonds, equipment trust obligations and notes. Its non- 
negotiable debt to affiliated companies on open account was $6,336,000. 
The liens of the refunding mortgage bonds, of which $10,500,000 are 
pledged for loans from the Finance Corporation are junior to other mort- 
gage liens, equipment trusts and notes, aggregating $41,516,000. The 
series C refunding mortgage 44% bonds of 1978 are selling currently 
(Aug. 25) at 36%. ; 

During the first six months of 1932, the applicant’s operations resulted 
n a deficit in net income of $2,501,930. On this basis the applicant fore- 
casts a deficit of $5,535,574 in net income for the entire year. Estimated 
railway operating revenues, exclusive of those derived from emergency 
freight rate increases, are 23% below those received in 1931, and railway 
operating expenses approximately 20% below those for that year. 

The applicant estimates that, including the cash actually on hand Aug. 4 
1932, its cash receipts and disbursements throughout the last five months 
of 1932 will be such that, including the loans applied for, it will have cash 
on hand Dec. 31 1932 in the amount of $1,507,304. 

In our report of July 13 1932. in this proceeding, we stated that the 
sum of the values for rate-making purposes found by us for the owned 
properties in the applicant's system, and the net cost of additions and better- 
ments between the date of our valuation and Dec. 31 1931, would be 
approximately $156,783 ,000. 

In addition to the securities pledged, as aforesaid, the applicant has in 
its treasury available for pledging $1,955,000 of the terminal yard mortgage 
6% gold bonds of 1979 of the Northern Ohio Food Terminal, Inc. The 
mortgage securing these bonds carries a first lien on property of the Northern 
Ohio Food Terminal, Inc., which consists of a railroad yard comprising 
516,820 square feet of land and 2.49 miles of tracks in the city of Cleveland, 
Ohio. The yard was constructed during the period from 1927 to 1929 at 
a total cost of approximately $1,955,000. It is leased by the applicant 
for 99 years from July 1 1929, at rentals equivalent to 6% per annum on 
the cost of construction. The applicant expects, contingent upon authori- 
zation by us, to cancel the lease and acquire the property covered by the 
mortgage, and to assume liability in respect of the $1,955,000 of bonds. 


Conclusions. 


Upon consideration of the application and after investigation thereof, we 
conclude: 

1. That we should approve a loan of not exceeding $1,400,000 to the 
applicant by the Finance Corporation, for a period not to exceed three 
years from the date thereof, to be used for the purpose of meeting fixed 
interest charges on Sept. 1 1932; 

2. That the applicant should pledge with the Finance Corporation, as 
Part of the collateral security for the loan, $1,955,000, principal amount, 
of the terminal yard mortgage 6% gold bonds of 1979 of the Northern 
Ohio Food Terminal, Inc.; 

3. That the applicant should agree with the Finance Corporation that 
all of the securities heretofore pledged as collateral for the loans covered by 
our previous certificates and order in this proceeding, and the bonds which 
the applicant is required to pledge as security for the loan herein condi- 
tionally approved, shall apply, pari passu, to all of said loans. 


St. Louis Southwestern Railway. 


The St. Louis Southwestern Ry. filed on Jan. 26 1932, copies of an 
original application for a loan of $31,727,750 from the Reconstruction Fi- 
nance Corporation. On Feb. 24 1932, it filed an amended application for 
the same purpose and on March 31 1932, a supplement to the amended 
application. In the latter application the loan requested was reduced to 


$18,000,000. On April 8 1932, we certified our approval of a loan of 
$18,000,000 for the purpose of providing funds for paying principal and 
interest due May 1 and June 1 1932, on the applicant’s consolidated mort- 
gage bonds and outstanding bank loans. 

The Finance Corporation, pursuant to our approval, granted the appli- 
cant a loan of $17,000,000 on June 1 1932. As security it pledged $23,- 
903,000 of its general and refunding mortgage 5% series A bonds, due 
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in 1990, and’$474,000 of the first. mortgage 4% bonds of the Southern 
Illinois & Missouri Bridge-Co. due 1951. That loan is further secured by 
the unrestricted indorsement and guaranty by the Southern Pacific Co. 
of the collection of both principal and interest. The Railroad Credit 
Corporation has repaid $750,000 of the sum borrowed, and the applicant 
has repaid $40,000, leaving a net indebtedness to the corporation of $16,- 
210,000. None of the collateral was released by the Finance Corporation. 
We have been advised by the applicant of the disposition of the proceeds 
of the Ioan for the purposes specified in our report. 

The applicant filed on Aug. 9 1932, a supplemental application for a 
further loan to be used for the purposes hereinafter set forth. 


The Application. 


The further loan is requested for a term of three years, in order to provide 
funds to be used for the payment of the following obligations: 


Audited vouchers from June 1931 to and including June 1932-- 1 
Interest obligations: 5 P i sd 
On equipment trust notes— 
Beene: 4 WO is |. tials Waalek eine oul ddbeeneerentie dene 43 ,500 
IR clk SIREN citi inde: cs bees thedligicnanabans an mesmeniih teiatiac bana die 29,700 
On_bonds and trust certificates— 

Eee Ss Ne oak cau oats SeeSUUe eel Se teil. , 
0 8 oe fey a al ee ee 20,375 
Eee eke 3. BOBS SSS ein nak wd aaa a eS 600,157 

POG TROON isi oe kw hes bos titi Sabah intact $1,093,732 

Principal of equipment trust notes: 
SUES, 3 BOR Mraick & ices cs adibadis tenn dated dle hdeksdesndaoneais 111,000 
ES appa ond 1 ehanmeets ertee ee 90,000 
‘WOGMs IDOH TOQUGELOU. | osc... Up ceccacl lc cosuccouan $1,704,982 


The applicant has submitted an itemized list of its unpaid vouchers. 
These all represent ordinary operating expenses, and include bills for print- 
ing, material, supplies, charges for switching and other services, rentals, 
car repair bills, and maintenance expenses. 

The applicant has applied to the Railroad Credit Corporation for a loan 
of $1,093,732 to enable it to meet the interest obligations for which this loan 
is requested and has been advised that the approval of a loan of $1,020,532 
needed to meet interest obligations due in November and December 1932, 
and in January 1933, will be recommended to the board of directors of that 
corporation. In view of the purpose of the Rialroad Credit Corporation to 
grant a loan of $1,020,532 of the sum requested in the application to the 
Reconstruction Finance Corporation, consideration herein will be limited to 
the remaining necessities of the applicant amounting to $684,450. 


Security. 

The applicant requests that the further loan be secured by the collateral 
security heretofore pledged by it to secure the previous loan, including the 
guaranty of the Southern Pacific Co. That loan was closed in the amount 
of $17,000,000, in contemplation of repayment by the Railroad Credit 
Corporation of $750,000. The loan now under consideration, if granted, 
will increase the total unpaid loan from the Corporation to $16,894,450, 
none of which it is anticipated will be repaid by the Railroad Credit Oorpo- 
ration. 

In our previous report we described the bonds pledged with the Corpora- 
tion by the applicant, and the liens which they carry on railroad property. 
We pointed out that they constitute all the collateral which the applicant 
had available, except certain items which it was committed to pledge with 
the Railroad Credit Corporation. 

The general and refunding 5% bonds, series A, were issued pursuant to 
authorization by our order of March 2¥ 1932. They were not listed on 
exchange on the date of our previous decision in this proceeding and their 
value on that date is not established. They are selling currently (Aug. 25) 
at 40%. There has been no change in the value of the applicant's lst mtge. 
4% bonds since April 8 1932. The price of its 2d mtge. bonds rose from 39 
on April 8 to 50 during June 1932. Its lst terminaland unifying bonds rose 
from 39 to 51 during this period. 

During the first six months of 1932, the applicant’s total railway operat- 
ing revenues were approximately 30% below those for 1931. For the same 
period there was a deficit in net income of $1,518,589 after fixed charges. 
The corresponding deficit during 1931 was $456,666. On the basis of the 
actual results of operation for the first six months the applicant estimates 
that its operating revenues for the year 1932 will be $12,335,736 and that 
there will be a deficit in net income of $3,418,834 after fixed charges. The 
estimate includes revenues anticipated from emergency increases in freight 
rates, but does not give effect to the payment of these revenues to the Rail- 
road Credit Corporation. 

The applicant submitted a cash forecast for the last five months of 1932 
which is based upon its actual cash position on Aug. 1 1932. This shows 
that taking into consideration the loan applied for and payments to the 
Railroad Credit Corporation there should be, on Dec. 31 1932, cash on 
hand amounting to $819,000, which sum, the applicant asserts, represents 
its ordinary needs for cash working capital. 

Taking into consideration loans heretofore made to the applicant by the 
Corporation and by the Railroad Credit Corporation, the applicant’s 
fixed charges and maturities of equipment obligations will exceed $4,000,000 
annually during the next three years. In the years 1921 to 1929, incl., 
with average railway operating revenues of $26,080,850, the applicant 
earned average annual net income of $2,221,941 after payment of interest 
on funded and unfunded debt averaging $2,615,756. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a further loan of not exceeding $684,450 by 
the Reconstruction Finance Corporation to the applicant for a term not to 
exeeed three years, to be used for the payment of vouchers, principal of 
equipment-trust notes, and interest on equipment-trust notes due Sept. 1 
and Oct. 1 1932, in the amounts herein before stated; 

2. That the applicant should agree with the Reconstruction Finance 
Corporation that all of the collateral security for the loan of $17,000,000, 
as aforesaid, shall apply pari passu to that loan and to the loan of $684,450 
herein conditionally approved; 

3. That the loan should be further secured by the unrestricted indorse- 
ment and guaranty of the Southern Pacific Co. of the collection of both 
principal and interest of the note, or notes, to be given by the applicant to 
the Reconstruction Finance Corporation evidencing the loan. 


Southern Railway Co. 

On Aug. 11 the Southern Railway Co. filed an application to the Recon- 
struction F nance Coporation for a loan under the provisions of Section 5 
of the Reconstruction Finance Corporation Act, approved Jan. 22 1932, 
as amended. 

On Feb. 26 1932 we approved a loan of $7,500,000 to the applicant. 
That loan was approved for the purpose of providing funds to meet overdue 
vouchers and fixed charges due on or before April 1 1932. The applicant 
has reported to us that the funds from this loan were received March 1 1932, 
and have been expended in accordance with the terms prescribed. 
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The Application. — 

The loan requested is in the amount of $9,251,000 and for a term of three 
years. Since the application was filed the applicant has applied to the 
Railroad Credit Corporation for a loan of $2,000,000 to meet in part ite 
interest maturities. If that loan be granted it will reduce by that amount 
the loan required from the Finance Corporation to cover those maturities. 
The loan is desired to enable the applicant to take care of fixed charges 
maturing from Sept. 1 1932 to Jan. 1 1933, incl., in the total amount of 
$9,938,326.53. 

The applicant states that it is unable to obtain funds upon reasonable 
terms through banking channels or from the general public. It is our view 
that the question of the applicant’s ability to procure the necessary funds 
through banking channels or from the general public is committed by Section 
5 of the Reconstruction Finance Corporation Act primarily to the Corpora- 
tion. 

The applicant is a party to the ‘“Marshalling and Distributing Plan, 
1931." It reports that it has paid to the Railroad Credit Croporation for 
the months of January to May 1932, incl., $610,135.18, and estimated 
that from January 1932, to March 1933, incl., it will receive from emergency 
increases in freight rates the amount of $1,710,506.15, payable to that 


Corporation. 
Necessities of the Applicant. 
The fixed charges of the applicant may be summarized as follows: 
Due Sept. 1 1932: 


Interest on various bonds and equipment obligations. .._.. $500 920.00 
Principal of equipment trusts. ...........-...---.-.--.-- 548,000.00 
Rental. ia Dicks es Wishes cc nh os wisn otic eh bs'a> Ba acm wh ab eit nde icarvaral 76,881.80 

sath ati lls is elie tama ape lew ib Maegialbad ee each biol Meas $1,125,801.80 


Total 
Due on Oct. 1 1932: 
Interest on various bonds and equipment trust notes. -_...- 3,169,371 = 


Princi CE CEE, GD a. os Sv cetiaccciccrnnenniinnc Y . 
MES SG rcéansd Oncnua saat idandanarucdhnhaakinn 151,423.33 
SA oe so ni ae os Al abice ahi en es ws Some age aed a ee deen ote Ie cheval a ae toad 4,010,794.83 
Due on Nov. 1 1932: 
Interest on various bonds and equipment trust notes... -- 525,975.00 
ae 7. ON cca cnais coniunnnagesinn 310,000.00 
er ee gL apheba wanna eeominwe 6,681.80 
RRR SNES SO, UR EET oe ye ae ee eS Ory RR $842,656.80 
Due on or before Dec. 1 1932—Rental_.......-.---------- 57,858.80 


Due on or before Jan. 1 1933: 
Interest on various bonds and equipment trust notes... - 2,897 ,192.50 


Principal of equipment trusts_...........-----.-------- 3,000.00 
NTS gc ete scores. cco cnece neue cecascunsae 881.021.80 
a ahs lle tn cells Wl pikes eile ionen Ws gnabrae Name alae $3 .901,214.30 
DT SNON c oicbewiccdne wes pebuodskhossessnhabanawe $9,938 326.53 


The applicant proposes to apply the proceeds of the loan sought toward 
the payment of these obligations. It is stated that the funds must be 
available to the applicant on the dates and in the amounte substantially 
as shown. 

The applicant reports $3,723;860 cash balance on hand July 31 1932, 
against which there were unpaid vouchers and pay checks outstanding in 
the amount of $2,234,286 and vouchers in the treasurer's office in the amount 
of $1,885,574, which, if paid, would result in a deficit in cash as of Aug. 1 of 
$396,000. ‘The cash forecast for Dec. 31 1932, shows a deficit of $9,251,000 
which may be covered by a loan of $2,000,000 from the Railroad Credit 
Corporation and $7,251,000 from the Reconstruction Finance Corporation. 


Security. 

As security for the loan, the applicant offers to pledge $24,019,000 of its 
development and general mortgage 4% gold bonds of 1956. 

A condesned comparative income statement for the ll-year period 
1921-1931 shows that the applicant earned its annual interest charges an, 
average of 1.97 times, and had a yearly average net income of $13,908,000. 
The statement shows that the only deficit in net income incurred during the 
period was in 1931, when there was a deficit of $5,835.000. 

The income statement for six months ended June 30 1392, shows that the 
applicant had a deficit, after charges, of $6,893,622 ‘The income account 
as forecast for the year 1932 shows a total estimated deficit of $16,004,797. 

The total unmatured funded debt of the applicant on Dec. 31 1931, was 
$335.436,500, Bonds evidencing $42,971,200 of this amount were held in 
the treasury and $2,000,000 were pledged as collateral, leaving actually 
outstanding $290,465,300. Euqipment-trust obligations outstanding as of 
the same date amounted to $31,251,800. Equipment-trust notes were 
reduced by $1,238,000 in February and March 1932, with proceeds from 
the loan previously approved by us, and bonds in the amount of $18,750,000 
then held in the treasury were pledged with the Corporation to secure the 
loan. The applicant proposes to use $1,671,000 from the proceeds of the 
loan requested to pay installments on the principal of equipment-trust obli- 
gations, 

The applicant holds in its treasury unpledged common stock of the Fruit 
Growers Express Co. of the par value of $458,400, which it has agreed to 
pledge as additional collateral. It estimates the value of this stock at par. 
We will also require the pledge of $323,500, par value, of the common 
capital stock of the Southwestern Construction Co. 


Conclusions. 

Upon consideration of the application, and after investigation thereof, 
we conclude: 

1. That we should approve a loan to the Southern Railway Co. by the 
Reconstruction Finance Corporation, in an amount not to exceed $7,251,000 
for a term not exceeding three years for the purposes set forth in this report 
and to be available substantially as follows: 
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2. That the applicant should pledge with the Corporation as collateral 
security for the loan, its development and general mtge. 4% gold bonds, 
series A, of 1956, in the principal amount of $24,019,000; 4,584 shares of 
common capital stock of the Fruit Growers Express Co.; and $323,000, 
par value, of the common stock of the Southwestern Construction Co. 

3. That the Corporation will be adequately secured under these condi- 
tions. 


Substitution of Collateral Security for Loan.—In a supple- 
mental report dated Sept. 3, the Commission modified its 
original report and certificate approving substitution of 
collateral security for the loan. The report states: 


Upon further consideration of the application, as amended, we conclude: 
1. That the applicant should be permitted to substitute for the $323,500 
par value, of the common capital stock of the Southwestern Construction 
Co., the pledging of which we required in our certificate of Aug. 26 1932, 
in this proceeding as part of the collateral security for the loan of $7,251,000 
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therein approved, certificates T-11 and T-12 of the Southern Ry. series CC 
equipment trust, maturing June 5 1935 and Dec. 5 1935, rsepectively, in 
the amount of $123.000 each, and $2,000,000, par value, of the common 
capital stock of the Virginia & Southwestern Ry.; and 

2. That the Finance Corporation will be adequately secured under these 
conditions. 


Commissioner McManamy did not participate in the 
disposition of this case. 
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Mutual Savings Bank to Take Active Part in Rail Prob- 
lem—Rails Regarded as Backbone of Transporta- 
tion System. 


Mutual savings banks for the first time will undertake a 
direct part in settlement of the Nation’s railroad difficulties, 
it was announced on Sept. 6 by Wilson G. Wing, President 
of the National Association of Mutual Savings Banks, 
representing 13,432,139 depositors. The banks of this 
organization hold about 15% of rail bonds outstanding. 
“The newly-appointed Committee on Railroad Investments, 
headed by Henry Bruere, President of the Bowery Savings 
Bank, New York, as Chairman, has not been inaugurated 
with the idea of injecting a further controversial element into 
the complex rail investment situation,” said Mr. Wing, 
‘‘but rather as a body representing the mutual savings banks 
as a National group. The committee is charged with the 
responsibility of keeping closely in touch with railroad affairs, 
particularly with respect to the safeguarding of underlying 
bonds held by mutual savings banks.’”” Mr. Wing further 
said: 

For many years our banks maintained a somewhat passive attitude 
toward controversial questions with respect to the rails, in which executives, 
representatives of labor, shippers, stockholders and sometimes the general 
public participated. 

But the very substantial investment in the soundest of rail issues held 
by mutual savings banks has inspired the appointment of spokesmen for 
their interests, with the thought that their active participation in dis- 
cussions which may arise will be helpful and constructive. 

At the moment there is no specific program with the exception of a com- 
pilation of statistics upon which to base studies and action, when it seems 
necessary and practical. 

Rails, as far as present-day indications evidence, will remain the back- 
bone of our transportation system. They are as essential to our National 
economic life now as they were responsible for the development of this 
Nation's resources in the early days. The extent to which they may be 
co-ordinated with other forms of transportation undoubtedly will receive 
attention. A properly balanced transportation system, with rails as the 
key, operating at highest efficiency, and with a reasonable opportunity to 
maintain themselves against competition at present subsidized by indis- 
crimination in taxation, is essential, and the ideal toward which progress 
should be directed. 

It is the desire and intent of the Railroad Investment Committee to be 
constructive. The best interests of the railroads are identical with those 
of the holders of their underlying bonds. The viewpoint of a group of able 
men, representing in the aggregate a large investment in the soundest bonds 
of our railroads, should prove of decided value, and their active participa- 
tion when such is deemed essential will be found beneficial. 

Besides Mr. Bruere, the committee includes: 


Robert C. Glazier, President, Society for Savings, Hartford. 

8S. Fred Strong, Treasurer, Connecticut Savings Bank, New Haven. 

Richard E. Goodwin, Treasurer, Augusta Savings Bank, Augusta, Me. 

James D. Garrett, President, Central Savings Bank, Baltimore. 

Myron F. Converse, President, Worcester Five Cents Savings Bank, 
Worcester. 

Clifford F. Martin, Treasurer, City Savings Bank, Pittsfield, Mass. 

Thomas F. Wallace, President, Farmers & Mechanics Savings Bank, 
Minneapolis. 

W. D. Vanderpool, President, Howard Savings Institution, Newark. 

Philip A. Benson, President, Dime Savings Bank, Brooklyn. 

Walter H. Bennett, President, Emigrant Industrial Savings Bank, 
New York. 

Samuel H. Beach, President, Rome Savings Bank, Rome, N. Y. 

Stacy B. Lloyd, Vice-President, Philadelphia Saving Fund Society, 
Philadelphia. 
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Bank Directory—Record Number of 
Depositors. 

A new directory of the Nation’s mutual savings banks, 
operating in 18 States, is just off the press. It shows de- 
positors in the mutual institutions number 13,432,139, a 
record for alltime. Another change is the addition of Oregon 
to mutual savings bank States, with the opening there re- 
cently of a savings institution. 

There are a number of new names among the executive 
officers, the last promotion being that of Roy C. Van Den- 
bergh from Vice-President to President of the Savings Bank 
of Utica (N. Y.). He succeeded Charles A. Miller, re- 
signed to become head of the Reconstruction Finance Cor- 
poration. 

The new directory of the National Association of Mutual 
Savings Banks is bound in a gray cover and sells for $1 a copy. 
Rail Equipment Financing Corporation Organizes— 

Participating Manufacturers to Take Up $130,000 
Capital Stock—Reconstruction Finance Corpora- 
tion to Aid Purchasers. 

Promoters of the Railroad Equipment Financing Corpora- 
tion on Aug. 31 filed the formal certificate of the organiza- 
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tion’s incorporation at Dover, Del. The corporation has 
been created to encourage railroads to borrow from the 
Reconstruction Finance Corporation funds with which to 
purchase supplies and finance repairs, thereby aiding 
employment. The New York ‘‘Herald-Tribune’”’ of Sept. 1, 


from which the foregoing is taken, also had the following 
to say: 


The participating manufacturers who are forming the company will 
divide among themselves its $130,000 of capital stock. Although no names 
have yet been announced with respect to the participants in the co-cperative 
organization, these will be disclosed soon when election of officers and 
directors takes place. George H. Houston, President of Baldwin Loco- 
motive Works, has acted as Chairman of the Committee effecting the 
corporation. 

According to the certificate of incorporation, 10% of the sales price of 
equipment will be paid to the manufacturer in cash by the purchasing 
railroad out of funds loaned by the Reconstruction Finance Corporation 
if its treasury is exhausted. Eighty per cent will be paid to the manufac- 
turer by the railroad from the sale of senior equipment trust certificates 
to the Railroad Equipment Financing Corporation at face value. 

The corporation will then pledge these certificates for an advance of 
equal amount from the Reconstruction Finance Corporation. The balance 
of 10% of the purchase price of the equipment will be paid in junior equip- 
ment trust certificates, which will be deposited by the manufacturer with 
the equipment financing corporation, or with the Reconstruction Finance 
Corporation under a deposit agreement whereby the junior certificates, 
together with cash resulting from payment of matured portions, would be 
pledged as additional collateral to all loans made by the Reconstruction 
Finance Corporation under this plan. 

The Reconstruction Finance Corporation will have as security for each 

(1) The unconditional obligation of the railroad company. 

(2) Senior certificates equal to 80% of the sales price of the equipment and 

(3) All junior certificates received by the manufacturers in all transac- 
tions financed under the plan, thus pooling as security for the loan in each 
separate transaction the manufacturer’s equities equal to 10% of the 
aggregate sales price of all equipment sold. 

The senior equipment certificates will mature in not more than 30 semi- 
annual payments. The junior certificates will mature in ten equal semi- 
annual installments beginning six months from date of issue. The dividend 
rate on the certificates will be governed by the credit standing of each 
road. The rate of interest on the Reconstruction Finance Corporation 
loans secured by the certificates will be less than the 6% normally charged 
on railroad loans. 


The election of officers to head the newly formed Railroad 
Equipment Financing Corporation, took place at a meeting 
in New York on Sept. 8. From the New York “Evening 
Post’’ we quote: 

Harry A. Wheeler, President of the Railway Business Association and 
former President of the United States Chamber of Commerce, was elected 
President of the new corporation, and William A. Woodin, President of the 
American.Car and Foundry Company, was elected Chairman of the board. 
George H. Houston, President of the Baldwin Locomotive Works, was 
appointed Chairman of the executive committee, while Harrison Hoblitzelle 
was Chosen Executive Vice-President. George Alston was elected Secretary 
and Treasurer. 


The board of directors of the new corporation is made up of 
officials of companies participating in its organization and was 
given as follows in the New York “Journal of Commerce’’ of 
Sept. 9: 

Samuel G. Allen, President of Lima Locomotive Works, Inc. 

George B. Baldwin, Vice-President of General Electric Co. 

William C. Dickerman, President of American Locomotive Co. 

Harrison Hoblitzelle, President of General Steel Castings Corporation. 

George H. Houston, President of the Baldwin Locomotive Works. 

Myles B. Lambert of Westinghouse Electric & Manufacturing Corporation. 

C.A. Liddle, President of the Pullman Car & Manufacturing Corporation. 

J. F. MacEnutley, Vice-President of the Pressed Steel Car Co. 

R. E. McMath, Vice-President of Bethlehem Steel Corporation. 

George E. Scott, President of American Steel Foundries. 

Lester N. Selig, President of General American Tank Car Corporation. 

William H. Woodin, President of American Car & Foundry Co. 

In addition to these, Robert P. Lamont, former Secretary of Commerce, 
now President of the American Iron and Steel Institute, and Harry A. 
Wheeler, President of the Railway Business Association, were also ap- 
pointed directors. 
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President Hoover Asked to Bar Cut in Rail Wages— 
Head of Teamsters’ Union Says Reconstruction 
Finance Board Can Dictate Policy to Borrowers. 


The Hoover Administration was urged to use the Recon- 
struction Finance Corporation to prevent wage-cutting by 
the railroads in a statement issued through the Democratic 
National Committee on Sept. 7 by Daniel J. Tobin, President 
of the International Brotherhood of Teamsters, Chauffers, 
Stablemen and Helpers. According to the New York 
“‘Times,’’ Mr. Tobin declared that by withholding loans to 
corporations pursuing policies that are anti-social, the Re- 
construction Finance Corporation could give force to the 
Government’s announced policy against reducing the stand- 
ard of living and the purchasing power of the people. Mr. 
Tobin is quoted as follows: 


There would be nothing of unfair coercion in insistence by the R. F. O. 
that the beneficiaries of their loans conform to Government policy in the 
matter of wage maintenance. 

The funds of the R. F. C. are derived from the taxpayers on the as- 
sumption that they will be used to end the depression by reviving industry. 
This purpose cannot be served by aiding those who would increase poverty 
and joblessness. 

It has appeared from the beginning that the Administration’s aim has 
been to help business at the top, ignoring the generally accepted conclu- 
sion—voiced even by the President himself—that depression relief can 
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come only through increased purchasing power of the people. What good 
can come of stimulating industry with loans to produce merchandise when 
the present difficulties are admittedly due to overproduction? 

If the Administration persists in financing corporations which are at- 
tacking the welfare of the workers it will be working to defeat its own 
announced purpose and the R. F. C. becomes the most gigantic pork barrel 


in history, perpetrated when the taxpayers and the people generally are 
confronting ruin. 


Mr. Tobin is head of the Labor Division of the Democratic 
National Committee. 
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20% Cut Voted for Rail Workers—Executives at Chi- 
cago Recommend Slash Effective Feb. 1 Next. 


A committee of railway executives, meeting in Chicago 
Sept. 9, fecommended that notice be served upon all classes 
of railway employees that a 20% reduction in the basic rates 
of pay will be made, effective next February 1, according 
to an Associated Press dispatch. The dispatch further adds: 

The committee organized and selected W. F. Thiehoff, 
General Manager of the Chicago, Burlington & Quincy, as 
Chairman. 


The brotherhood and union workers voluntarily accepted a temporary 
10% wage cut last February effective for only one year. Under that 
agreement the basic wages would be restored Feb. 1 1933. 

The railway men decided to-day, however, to ask no further temporary 
cut but to serve plain notice that basic wages will be trimmed 20%. This 
will autos the permanent wage rate 10% below the current rates, if finally 
accepted. 

The spokesman for the executives indicated they expected the matter to 
follow the whole route of wage parleys called for by Federal laws. The 
notices will be served upon employees by individual railroads, and there- 
after will follow conferences between employees and roads, sectional and 
national conferences, hearings by the United States Board of Mediation 
and probably eventual decision by an arbitration board. 
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Further Reductions in Wage Rates Regarded as Possible 
Necessary Incident to Revival of Business by Prof. 
Stone of University of Chicago. 


Further reductions in wage rates may be necessary before 
business recovery gets under way, Professor R. W. Stone, 
of the School of Business of the University of Chicago, said 
in a talk at the school on “Personnel Policies in a Period of 


Business Recovery.” Professor Stone said: 

“Profit margins must be restored before enterprise can be stimulated 
sufficiently to increase employment. Profit margins apparently can be 
restored only by a further reduction in costs, and since wages aggregate 
approximately 90% of the cost of doing business, any considerable measure 
of cost reduction must be effected by a cut in wages. 

“It should be specifically noted here that we are concerned with wage 
rates and not with earnings. There has been no end of confused thinking 
on this subject. A reduction in payroll resulting from lay-off, discharge, 
or reduced working time may help the individual concern by conserving 
its cash, but such measures do not reduce unit costs. 

“Inasmuch as we did finally proceed to liquidation as a method of read- 
justment, it appears most unfortunate that reductions in wage rates did 
not get under way at least a year earlier—in 1930 instead of 1931—thereby 
advancing the date of recovery, and perhaps even avoiding the necessity 
for so severe a rate reduction. 

“Some consideration has been given to schemes for fewer hours of work 
per day, or for fewer days of work per week. Where the experiment has 
been tried, it has ben discovered that longer hours for four or five daye 
per week is more economical for employers and more satisfactory to em- 
ployees than the six-hour day. Should there be a permanent reduction in 
hours of work following this depression, as would appear highly probable, 
it should in most cases be effected by reduction in the number of days 
per week.” ; 
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Workers Recalled by Delaware Lackawanna & Western 
RR.—500 Men Re-employed When Coal Mine in 
Pennsylvania Re-opens. 


The Delaware Lackawanna & Western RR. recalled 500 
men Aug. 22 as one anthracite colliery reopened after three 
months of idleness and two others were being placed in 
readiness for resumption of operations, says Associated Press 
advices from Wilkes-Barre, Pa., Aug. 22, to the New York 
“Times.’’ Regarding the reopening of the coal mine, the 
advices said: 

The Chatincey mine of the George F. Lee Coal Co. in Plymouth Township 
resumed operations, while maintenance men were engaged in preparing 


the Harry E. and Forty Fort mines of the Wyoming Valley Collieries Co. 
for reopening within a short time. 
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Canadian National Rys. to Release About 55 Officials 
on Sept. 1—Reductions in Wages Ranging to 40% 
to Be Made. 

According to Associated Press advices from Montreal, 
Aug. 24 S. J. Hungerford, acting President of the Canadian 
National Rys., announced on that day, that on Sept. 1 there 
would be further reductions in the official personnel of the 
company. The advices, as noted in the New York “Times” 
of Aug. 25, added: 


About 55 officials will be eliminated, it was understood, and there will be 
a revision of salaries paid to officers of the line, reductions ranging in some 
cases as high as 40%. 

A year ago there was a general salary reduction of 10%. The new slash, 
Mr. Hungerford said, will reduce the salary payroll by $750,000 a year. 
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Canadian Pacific Ry. Recalls Workers. 


Canadian Press advices from Winnipeg, Sept. 6, said as 
follows: 


Nearly 1,200 employees of the Canadian Pacific Ry.’s locomotive depart- 
ment at Winnipeg will go back Sept. 7 for 12 days’ work in September. 
Seven hundred men of the car department were taken on Sept. 1 to work 


for 21 days. 
EE 


Michigan Central Railway Recalls Workers—200 Em- 
ployees to go Back on Five-Day Week. 


More than 200 employees of the Michigan Central Railway 
locomotive shops were informed by the railway on Sept. 8 
that they would go back to work on a five-day week on 
Sept. 12 said Associated Press advices from St. Thomas, 
Ont., Sept. 8. The workers have been idle for several weeks. 


-— 
—- 


Workers to Be Recalled by Pere Marquette Railway. 
It wes announced on Sept. 9 by the Pere Marquette Ry. 
that 600 former employees are to be called back to work in 
the Wyoming shops at Grand Rapids, Mich., said As- 
sociated Press advices from that place on Sept. 9. The men 
will be employed virtually at full time. 
————— 





Revised Rate Basis Recommended for Newsprint 
Shipments—General Revision With Both Increases 
and Reductions Is Favored in Proposed Report 
to Inter-State Commerce Commission. 


A general revision of the freight rates on newsprint paper, 
involving both increases and reductions from the present 
rate level, was recommended to the Inter-State Commerce 
Commission Aug. 29 by Examiner John H. Howell in a 
proposed report. The ‘United States Daily’’ of Aug. 30 
noting this said: 

The Examiner suggested a new basis of rates predicated on 6th class 
rates prescribed by the Commission in the so-called ‘‘Eastern Case.” 
Shippers in the proceedings, which were instituted by the Commission in 
1928, urged that the Commission fix lower rates, while the railroads, on 
the other hand, asked for higher rates than those now in effect. 


Examiner’s Recommendations. 


The Examiner's recommended findings follow in full text: 

The Commission should find: 

(1) That reasonable rates on newsprint paper, answering the description 
and subject to the minima proposed by the carriers, will not exceed the 
following: 

(a) Within Official territory, including Illinois and west-bank Mississippi 
River crossings as far south as Cairo, Ill., 6th class key rates or 6th class 
distance rates under the basic scale, whichever are lower, prescribed in 
the Eastern case; 

(b) From North Atlantic ports to destinations in Official territory, 
applicable on newsprint brought to the ports by water, the 6th class import 
rates now in effect; 

Changes in Southern Rates. 


(c) To destinations in Southern territory from origins in Official and 
Western trunk line territories, 25% of the lowest 1st class rates under the 
key-point adjustment, under the basic (K-2) scale (extended) for the 
entire distances, or under that scale for hauls in Southern territory and 
the scale (Q-1) of differentials (extended) for hauls in territories north of 
Southern territory, prescribed in the Southern case, with rates from Augusta, 
Livermore Falis, Madison and Webster the same as from the Berlin group, 
and rates from Woodland, East Millinocket and Millinocket 2c. higher: 
and with rates over rail-water and rail-water-rail routes made by use of 
pane differentials fixed in the Southern case, as proposed by respondent 

ers; 


— Within Southern territory, 27.5% of the basic (K-2) scale described 
a H 
Rates from Boundary Poinis. 

(2) That carriers subject to the Inter-State Commerce Act should 
establish and apply reasonable and nonpreferential and nonprejudicial 
oe eo the oe boundary points to destinations in the terri- 

es embraced within the investigation and the investigation-and-sus- 
pension dockets. eeseren 

(3) That the carriers had no rate from the international boundary 
applicable to Brockton, Mass., on newsprint originating in Canada, and 
that the rate assailed in No. 20575, from Ottawa, Ont., to Brockton, 
Mass., was unreasonable to the extent that it exceeded 34c. per 100 pounds. 

(4) That the rate assailed in No. 21738, applicable on imported newsprint 
from Charleston, 8S. C., to Columbia, 8. C., was unreasonable to the 
extent that it exceeded 23c. per 100 pounds. ° 

(5) That the rates assailed in Nos. 21534, 20254 and No. 20254 (Sub. 
No. 1) were not unreasonable. 

(6) That the complainants in Nos. 20575 and 21738 made shi 

: ‘ pments 
as described and paid and bore the charges thereon: that they were damaged 
in the amounts of the differences between the charges borne and those 
which would have accrued at the rates herein found reasonable; and that 
they are entitled to reparation, with interest. 

(7) That No. 20712 should be dismissed for lack of prosecution. 


The Aug. 29 dispatch from Washington to the New York 
“Times’’ said: 

According to Mr. Howell, the effect of the proposed ra 
would be incfeases from New England lh on sebeeicd Paow 9 Boon 
tions from New York mills. The only substantial reductions, he said 
would be from Corinth and Glens Falls. ‘ ; 

Newsprint producers sought a reduction in the present rates in the 
hope that it would stimulate buying and thus increase production Mr 
Howell, however, after examining the evidence, said the producers had 
not made it clear how their condition would be improved by a reduction 

“There is no contention that it would affect the market value of news- 
print,” he said. ‘In fact the consumers, the newspapers, contend that 
they, directly or indirecily, pay the freight charges and that the measure 
of the rates affects the cost to them of their newsprint supplies. 
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“It would seem to follow that any possible benefit to producers from a 
general reduction in the rate level would come from stimulation of con- 
sumption. 

“Several elements determine consumption and it seems doubtful that 
a reduction in rate level would stimulate it appreciably.”’ 

The requests of two of the larger paper mills with plants in Canada 
for an adjustment of rates more favorable to their mills located in Canada 
rather than their several domestic mills were denied by the Examiner, 
who pointed out that the Commission is limited to the consideration of 
the reasonableness and relation of rates subject to the Inter-State Com- 
merce Act. 

“To some extent Congress through the elimination of import duties, 
has declared a National policy as to newsprint,’’ he said, ‘‘and even were 
the record illuminating (which it is not) as to the wisdom of varying or 
extending that policy, through the encouraging of domestic production or 
of importations, it would be a matter for Congressional determination. 

“The Commission is limited to consideration of the reasonableness and 
relation of rates subject to the Act, and it seems exceedingly doubtful 
that the condition of the industry, at least in Canada, is a matter that 
should be given weight in reaching its conclusions. 

“All that shippers from Canada can ask is rates under the Inter-State 
Commerce Act which wi] be reasonable and nonprejudicial.”’ 
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Lower Cotton Freight Rates Authorized By Inter-State 
Commerce Commission—Reduced Rates Necessary 
To Meet Truck and Barge Competition, Railroad 
Officials State. 


Cotton shippers in the lower Mississippi Valley this year 
will ship their cotton at the lowest freight rates on record, 
said Associated Press dispatches from Washington on August 
24, which added: 


For the first time they will have carload rates and the Federal barge 
lines on the Mississippi will meet the railroad rates. 

The Inter-State Commerce Commission announced to-day that it had 
turned down the request of Anderson, Clayton & Co. that the new low 
rates filed by the railroads be suspended. As a result, the reduced rates 
on cotton shipped to New England, New Orleans and Canada, will go into 
effect from Arkansas, Southern Missouri and Western Louisiana on 
Aug. 27 and from other points on Sept. 6. 

The Inland Waterways Corporation, immediately after the Commission 
released. its decision, announced a cut in rates as soon as a schedule could 
be worked out. Its policy has been to maintain barge rates 20% below 
railroad charges. 

Railroad officials asserted that the lower rates were necessary to meet 
truck and barge competition. The barge lines and shippers who use barges 
extensively declared they would be damaged by the reductions. 

Heretofore railroad rates on cotton have been on what is known as an 
“any quantity’’ rate. A farmer with 100 pounds of cotton could ship it 
as cheaply per hundred pounds as one with €0,000 pounds. 

The new rates will provide lower schedules for higher weight shipments. 
They start with a rate of 45 cents per 100 pounds for a carload carrying 
25,000 pounds and scale down to 30 cents where 60,000 pounds are loaded 
im a car. 

Optimism was expressed here that a joint barge-rail rate would be 
worked out to the advantage of both the barge line and the railroads. 

Since the principal movement of cotton does not begin until November, 
it was said there was plenty of time for reaching an agreement on the 
schedules before they would become operative. 


From a Washington dispatch August 24 to the New York 
“Journal of Commerce’”’ we quote the following: 


It is proposed by the carriers to put a carload system of rates into effect 
with varying minimum carload weights ranging from 25,000 to 65,000 
pounds in lieu of the present “any quantity’’ rates now in effect. Offering 
the new schedules at a conference with the Commissioners last week, officials 
of the railroads declared that only by such drastic changes could sufficient 
tonnage be returned to the carriers to justify their continued participation 
in the cotton shipping business. 

As explained by the railroad representatives the carload basis would be 
rated at fixed differentials, the rate becoming steadily less as the weight 
for the shipment was increased. Under one system proposed there are 
four classes starting at 25,000 pounds, with the next class of 35,000 pounds 
carrying a tariff of 9c. per 100 pounds less than the 25,000-pound rate. 
The other two classes are for 50,000 and 65,000 pounds, the former being 
15c. less per 100 pounds than the 25,000-pound rate, and the latter being 
20c. per 100 pounds less. The purpose of this graduation in rates is under- 
stood to be to encourage shippers to compress their cotton and give the 
carriers heavier loads per car, which will mean less handling. 


The Commission’s notice as given in the ‘‘United States 
Daily’’ follows: 


Division 2 of the Commission, having considered protests and requests 
for suspension of rates, rules and regulations applicable on cotton from 
Arkansas, Oklahoma, Louisiana, Tennessee and south eastern States to 
certain Gulf ports, principally New Orleans, and destinations in southern 
and official territories and in Canada, filed with the Commission to become 
effective Aug. 27 and Sept. 6 1932, has decided that it should not exercise 
its authority to suspend in this instance, 

The Commission’s action in thus permitting the protested schedules to 
become effective without prior investigation, under the authority conferred 
upon the Commission by Section 15-(7) of the Inter-State Commerce Act, 
does not constitute approval thereof, any or all of such schedules being 
subject to investigation for conflict with any provisions of said Act upon 
formal complaint filed in accordance with the Commission’s Rules of 
Practice. 
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Participation by United States in World Monetary 
and Economic Conference to Be Held Under 
Auspices of League of Nations—Invitation Ex- 
tended Through Great Britain—F. M. Sackett 
and Norman Davis Named by President Hoover 
as United States Representatives. 


The American Ambassador to Germany, 
Sackett, and Norman Davis, 


Frederic M. 
former Under-Secretary of 


State, have been appointed representatives of the United 
States for the World Economic Conference to be held in 
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London this Fall, it was stated orally August 24 at the 
Department of State. The “United States Daily” of Aug. 25, 
indicating this said: 


Ambassador Sackett and Mr. Davis probably will go to London late in 
September to meet with other delegates prior to the Conference, it was 
stated at the Department. The British government, in its invitation to 
the United States, had asked that three representatives be appointed to 
arrange for the conference, one an expert on economic problems and the 
other a financial expert. The Department stated that it did not know 
when an economic expert would be appointetd. 


A formal invitation for participation by the United States 
in a world monetary and economic conference was received 
by the State Department at Washington on July 29. Refer- 
ence to the calling of the Conference, by the Council of the 
League of Nations, pursuant to the agreement reached at 
Lausanne, was made in these columns July 16, page 383. 
The announcement at Geneva last month stated that Sir 
John Simon, the British Foreign Minister, had been made 
Chairman of a committee to prepare for the conference in 
collaboration with a special committee of experts. Wash- 
ington Associated Press dispatches, July 29, said: 


Receipt of the invitation opened the way for a world economic parley 
such as proposed by Senator Borah (R., Idaho), but he would prefer a 
meeting initiated upon responsibility of a Government, preferably the 
United States, and with disarmament as well as war debts and reparations 
on the agenda. ... 

Under the resolution adopted at Lausanne the proposed world conference 
to devise means of raising commodity prices, stabilizing currency and better- 
ing economic conditions generally would be composed of financial and eco- 
nomic experts representing the leading world Powers. 

The financial experts are to consider means of bettering the price of 
silver and plans for stabilizing currencies. 


The invitation to the United States was transmitted to 
the State Department by D. G. Osborne, Counselor of the 
British Embassy, as Charge d’Affaires during the absence 
of Ambassador Lindsay. On Aug. 2 the United States indi- 
cated acceptance of the invitation. Reporting that an- 
nouncement of this was made orally by the State Depart- 
ment, the “United States Daily” of Aug. 3 said: 

The acceptance was in the form of a note sent to D. G. Osborne, British 
Charge d’Affaires in Washington, and was signed by the Acting Secretary 
of State, William R. Castle, Jr. The note was not made public, and it 
was explained orally that its publication would wait upon the pleasure of 
the British Government. 

The note, according to an oral statement by the Department, merely 
accepted the British invitation under the terms laid down in the inviting 
note. This stated that war debts, reparations and tariffs would not be 
discussed. 

The United States, it was stated, will send one representative to assist 
in the preliminary organizing work for the conference together with two 
experts, one on financial and the other on economic matters. 

From Associated Press advices from Washington, Aug. 3, 
we quote: 

The United States is willing to join a world economic conference that 
will ignore debts and specific tariff rates, but it has left open the possibility 
of debt discussions with individual nations. ° 

By accepting this invitation, the State Department passed up a suggestion 
by Senator Borah, Idaho Independent Republican, that war debts and 
reparations should be considered at the meeting along with disarmament. 


The note from Minister Osborne states that “these invita- 
tions are extended on the understanding that the questions 
of reparations, of debts and specific tariff rates (as distin- 
guished from tariff policy) will be excluded from the scope 
of the conference. The note follows along with the accom- 
panying documents: 

(1) The transmitting note of the British Government: 

British Embassy, 


Washington, D. C., July 28 1982. 

Sir: I have the honor under instructions from his Majesty’s principal 
Secretary of State for Foreign Affairs to transmit to you herewith two 
notes on the subject of the World Economic Conference. 

These notes invite the United States Government to be represented on 
the Committee of the Council of the League of Nations which is charged 
with the task of convoking the conference, and to appoint two experts to 
sit on the Committee charged with the preliminary examination of the 
financial and economic questions referred to in Resolution V attached to 
the final act of the Lausanne Conference. 

I have further the honor to inform you that these invitations are extended 
on the understanding that the questions of reparations, of debts and of 
specific tariff rates (as distinguished from tariff policy) will be excluded 
from the scope of the conference and that among the monetary matters 
within its scope will be the question of silver. 

I have the honor to be, with the highest consideration, sir, your most 
obedient, humble servant, 

(Signed) D. G. OSBORNE, H. M. Minister. 
The Honorable Henry L. Stimson, 
Secretary of State of the United States, 
_ Washington, D. C. 
(2) The invitation to the Organizing Committee: 
British Enrbassy, 
Washington, D. C., July 28 1932. 

Sir: I have the honor by direction of his Majesty’s principal Secretary 
of State for Foreign Affairs in his capacity as President of the Committee 
of the Council of the League of Nations, charged with the task of convoking 
a conference on monetary and economic questions in accordance with 
Resolution V of the final act of the Lausanne Conference, cordially to 
invite in the name of the Committee the United States Government to 
appoint a representative to take part in the labors of the Committee. 

I have the honor to be, with the highest consideration, sir, your most 
obedient, humble servant. 

(Signed) D. G. OSBORNE, H. M. Minister. 
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The Honorable Henry L. Stimson, 
Secretary of State of the United States, 
Washington, D. C. 
(3) The invitation to the Preparatory Committee: 
10 Downing Street, 
Whitehall, July 13 1932. 

Sir: I have the honor to enclose herewith a copy of the resolution relating 
to a world economic and financial conference which was adopted by the 
Lausanne Conference on the 9th instant. 

It will be observed that the Conference decided that the League of 
Nations should be invited to convoke a conference on monetary and 
economic questions and that the preliminary examination of these questions 
should be entrusted to an authoritative committee of experts, on which the 
Governments of Germany, Belgium, France, the United Kingdom, Italy and 
Japan were each invited to appoint two representatives, one qualified to 
deal with economic questions, the other qualified to deal with financial 
questions. 

The Conference further resolved to invite the Government of the United 
States of America to be represented on the Committee on the same basis as 
the governments of the States mentioned above. On behalf of the Confer- 
ence I now have the honor to express the hope that the United States Gov- 
ernment will see fit to accept this invitation, and to nominate two experts 
to take part in the work of the Preparatory Committee. 

I am to add that the Council of the League of Nations was invited to 
nominate six additional members—three qualified by their economic compe- 
tence and three qualified by their financial competence—who should be 
nationals of other countries than those mentioned above. 

I have the honor to be, sir, your obedient servant, 

J. RAMSAY MacDONALD, President of the Lausanne Conference. 

The Secretary of State of the United States of America. 

Resolution of the Lausanne Conference referred to in the preceding docu- 
ment read as follows: : 

Vv. 

Resolution Relating to a World Economic and Financial Conference. 

The Conference, apart from the questions already dealt with, has further 
undertaken to decide upon “the measures necessary to solve the other 
economic and financial difficulties which are responsible for, and may 
prolong, the present world crisis.” 

The main questions of this order which demand examination are as 
follows: 

(a) Financial Questions: 

Monetary and credit policy; 
Exchange difficulties ; 

The level of prices; 

The movement of capital. 

(b) Economic Questions: 

Improved conditions of production and trade interchanges, with 
particular attention to— 

Tariff policy ; 

Prohibitions and restrictions of importation and exportation, quotas 
and other barriers to trade. 

Producers’ agreements. 

The Conference emphasizes in particular the necessity of restoring curren- 
cies to a healthy basis and of thereby making it possible to abolish meas- 
ures exchange control and to remove transfer difficulties; further, the 
Conference is impressed with the vital need of facilitating the revival of 
international trade. 

To achieve the above purposes: 

The Conference decides to invite the League of Nations to convoke at a 
convenient date and at a place to be fixed (not necessarily Geneva) a con- 
ference on monetary and economic questions. 

The Conference decides to entrust the preliminary examination of these 
complex questions, which are closely interdependent to an authoritative 
committee of experts. 

The Conference therefore invites the Governments of Germany, Belgium, 
France, the United Kingdom, Italy and Japan each to appoint as members 
of the Committee two experts, one qualified to deal with economic ques- 
tions, the other qualified to deal with financial questions. 

The Committee would divide itself into two subcommittees according to 
the two branches of the subject. The two subcommittees would naturally 
have discretion to meet in joint session whenever necessary with the objects 
of ensuring the necessary co-ordination in their labors. 

The Conference further resolves to invite the Government of the United 
States of America to be represented on the Committee on the same basis 
as the governments of the States mentioned above. 

Finally, the Conference invites the Council of the League of Nations 
to nominate three persons qualified by their economic competence. It would 
be desirable that these persons should be nationals of countries other than 
those mentioned above. They might seek assistance from the directors 
of the economic and financial sections of the secretariat of the League. 

The Conference similarly seeks the collaboration of the Bank for Inter- 
national Settlements and decides to invite the latter to nominate two per- 
sons to participate in the work of the subcommittee on financial questions. 

J. RAMSAY MacDONALD, President of the Conference. 
M. P. A. HANKY, Secretary-General. 
Lausanne, July 9 1932. 
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Business Recovery Linked to Improved Local Transpor- 
ation Facilities According to Report to U. S. 
Chamber of Commerce—Transit Management Pow- 
erless to Effect Improvement Without Public 
Co-Operation. 

Business recovery is linked closely to good local transporta- 
tion in all urban communities and business men should co- 
operate actively in seeing that it is maintained, a report just 
sent to a national referendum by the Chamber of Commerce 
of the United States declares. The report made public at 
Washington August 29, is based on a national investigation 
by a special committee. The report points out that more 
than fourteen billion passengers are being carried annually 
by electrie rail, bus and trolley bus lines in cities and con- 
tinuance of their service is imperative. Financial conditions 


of most lines are so critical that unless immediate remedial 
steps are taken service cannot continue, it is declared. 
Publie co-operation which will enable private managements 
to carry on, or subsidy by publie funds, were said to be 
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inevitable. Relief from charges listed as “‘unfair,’’ which 
included paving costs and taxes sometimes totaling one- 
tenth of gross receipts, was urged as an emergency measure. 
The necessity for retaining electric rail lines as the back- 
bone of local transportation is emphasized. Pointing out 
that the electric rail car is the most economic user of street 
space, the report said that all except 29 of the 275 cities of 
the United States having more than 25,000 inhabitants are 
being served in whole or in part by mass transportation 
companies. Electric railways generally have adopted the 
bus in supplemental service and while it is rendering great 
aid, nothing found by the Committee indicates that it is 
likely to wholly supplant rail lines. The report states: 


Except in the smaller communities, local passenger transportation is a 
necessity. In small communities the automobile is usually the principal 
agency of such transportation. In larger places, mass transportation, 
whether by electric railway, bus or both, is necessary. 

A national survey, the report said, showed that in ten 
cities with a population in excess of 500,000 from 50 to 79% 
of all persons arriving in the central business districts came 
by mass transportation. The report continues: 

Despite the increased use of private automobile and taxicab, statistics 
show that the mass transportation agencies as a whole are carrying sub- 
stantially as many passengers as ten years ago, although in many com- 
munities this is not the case. In 1930 more than 14 billion passengers were 
carried in our cities by street railways and affiliated bus lines. This traffic 
was handled by 580 companies with a capital investment in their city 
passenger transportation business amounting to $3,350,000,000. Although 
these companies are rendering vital public service, the public has to a 
serious extent lost confidence in their securities, and the companies have, 
therefore, suffered from their lack of credit. This has made it impossible 
to improve and extend facilities as needed, and also has made it extremely 
difficult and, in many instances, impossible to finance maturing obligations. 


A warning is sounded against adopting hastily conceived 
traffic congestion relief plans. Many cities, it is pointed 
out, have adopted programs which not only inflicted great 
burdens on taxpayers, but also sometimes resulted in irre- 
parable losses to property owners and business men through 
the shifting of business centers. Special care should be 
taken, the report insists, in utilizing existing transportation 
systems. From the report we quote: 


A major problem before every city is that of obtaining full utility from 
present travel facilities and of planning additional street and transit im- 
provements so that maximum benefits will be obtained with a minimum of 
expenditure. This matter is charged with a major public interest and is of 
particular significance and important to business men. It involves on the 
one hand relief from congestion to an extent that will eliminate the present 
threat to business and property values in central areas caused by the in- 
creasing difficulty of reaching them. On the other hand, it involves the 
extremely important problem of halting the rapidly mounting burden of 
public taxation resulting from expenditures for relief measures. 

Transportation managements unaided are powerless to develop their 
facilities to their full economic usefulness. Local business leaders are, 
therefore, in a particularly strategic position to aid in working out between 
communities and companies constructive local programs of transit and 
traffic improvement. 


Consideration should be given to users of taxicabs and 
private automobiles, the Committee says, but here again 
the economic features of the use of street space by these two 
vehicles is stressed. Criticism is aimed at taxicab organiza- 
tions which rent cars to individuals by the day and permit 
their operation under a flat fare for city-wide service. 
Operation of taxicabs under meter service is strongly in- 
dorsed as being fair to both driver and rider and conducive 
to public safety by virtue of careful operation. Contending 
that improvement of local transportation facilities are as 
important as street widenings, the Committee suggests the 
application of public funds to transit improvements where 
limited receipts would make them impossible. Assessment 
of benefited properties adjoining rapid transit lines particu- 
larly is indorsed. Adoption of the type of transportation 
particularly fitted to local needs is urged. Most cities, it is 
found, could not afford to build subways and invariably 
they must be constructed with public funds. The economics, 
comfort and safety of surface rail lines are pointed out, but 
their unattractiveness to investors under present earning 
conditions also is noted. Replacement of rail lines by buses 
have almost invariably resulted in increased fares and also 
presents the problem of protecting the damaged rail line 
investor. Trolley buses have proved satisfactory, but are 
not being used to any great extent. 

A plea was made for business co-operation with manage- 
ments, who, the Committee emphasizes, are doing their 
utmost to solve transit problems in behalf not only of them- 
selves but also of communities. The fact that the electric 
railway industry is spending $500,000 in research work in an 
endeavor to devise a more modern rail car is listed as an 
indication of the industry’s attitude. Various tests also 
are being made with fare structures so that all classes of 
people may be attracted to public service. Public regula- 
tion, it is declared, should be centralized insofar as possible 
and made flexible enough for managements to test new 
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operating methods which will meet rapidly changing con- 
ditions. The indeterminate form of franchise, which in 
effect is a permit to operate so long as service is satisfactory, 
was approved. 

The report represents, it is said, one of the most compre- 
hensive surveys of local transportation needs ever made. 
The Committee is headed by Chester I. Barnard, President 
of the New Jersey Bell Telephone Company of Newark, New 
Jersey and also includes fifteen other members consisting of 
engineers, financiers and operators of all types of public 
transportation. Eighty-nine different Chambers of Com- 
merce and many trade associations contributed reports and 
surveys on local transit conditions. 


> 
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President Haas Urges Attendance at Convention of 
American Bankers Association at Los Angeles, 
Oct. 3-6. 

Urging attendance at the convention of the American 
Bankers Association, which will be held at Los Angeles 
Oct. 3-6, H. J. Haas, President of the Association, has 
addressed the following communication to all the members: 


The past year has been the most destructive period in the history of 
banking in this country. At such times many, uninformed regarding the 
real reasons, are prone to criticize all banks and bankers, and many remedies 
are suggested. Some have merit, while others are far-fetched and would 
work much harm. 

Unbiased consideration grants that there are certain banking changes 
that the nation’s natural financial evolution calls for. Bankers are ear- 
nestly in favor of constructive actions for the public welfare, of which 
their own is a part. Equally should they oppose extreme or unsound 
changes and interferences with banking and should stand organized to 
make their opposition effective. In a truly representative democracy, 
it is the duty as well as the right of all lines of commercial, industrial, 
financial and social interests to exercise the function of organized repre- 
sentation in respect to public actions affecting them. This is particularly 
so of banking, custodian as it is of the massed economic interests of millions 
of people, enterprises and institutions. 

The American Bankers Association is the instrument of organized repre- 
sentation of banking. At its annual convention, which will be held at 
Los Angeles, Oct. 3-6, serious consideration and determination of future 
policies and action will be the general business. Bankers should take an 
active part in shaping any changes in laws affecting banks, and I sincerely 
hope that you will have a delegate from your bank attend this most im- 
portant meeting of bankers and take an active part in its proceedings, 
which may have a momentous effect upon your institution. 


pe 








Second Summer Conference Course in Industrial 
Relations at Princeton University, Sept. 19-24. 


In order to provide an opportunity for intensive study 
and discussion of industrial relations problems, and especially 
those arising in the present depression, plans have been 
made for a second Conference Course in Industrial Relations 
similar to that held at Princeton University last September. 

The meetings of the conference will be held at the Princeton 
Graduate College during the week of Sept. 19 to 24, just 
prior to opening of the University term. Living accommo- 
dations for all those in attendance will be afforded in the 
quadrangle and commons of the College so that informal 
discussion of problems will be possible outside of the sched- 
uled periods. 

The conference course will be held under the auspices of 
the Industrial Relations Section of the Department of 
Economies and Social Institutions of Princeton University, 
which is a separately endowed subdivision of the University 
founded in 1922. Further information concerning the 
conference may be obtained from J. Douglas Brown, 
Director, Industrial Relations Section, Princeton University, 
Princeton, N. J. 


»— 
-_ 





Banking Exhibition at Annual Convention of American 
Bankers’ Association at Los Angel s Oct. 1 to §— 
Keynote of Convention Revival of Confidence and 
Stimulation of Trade. 

Indicative of the purpose of American banking organiza- 
tions to actively encourage and supportevery worth-while 
effort towards economic stability, the announcement was 
recently made of plans for the 1932 American Banking Ex- 
hibition. The Exhibition will be held at the Biltmore Hotel 
in Los Angeles, Oct. 1, 2, 3, 4 and 5, as a special feature for 
the 1932 national conventions of the American Bankers’ 
Association, the Association of Bank Women and the regional 
conference of the Savings Banks Division, A.B.A., to be 
held there at that time. 

It is expected that the keynote of this years’ banking 
assembly will be the revival of confidence and the normal 
stimulation of industry and trade, and the Banking Exhibi- 
tion will offer a striking demonstration of the initiative and 
alertness now evident to effect a business revival. The 


exhibits will include displays and demonstrations of actual 
banking practice, technique and functions. 


It is reported 
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that space reservations have already been made by many 
leading manufacturers and institutions providing the varied 
appliances, equipment and service that make possible a 
bank’s operating efficiency. A number of new and distinctly 
improved devices and methods, it is stated, will be formally 
introduced at the Exhibition and shown there for the first 
time. 

Banks and bankers are the cornerstones of industry and 
trade, yet so little is known of the intricate details of opera- 
tion and the efficiency of financial enterprise that the 
general interest and educational value in the Exhibition is 
expected to have a far-reaching influence. For centuries in 
the older countries of the world Exhibitions of this kind have 
been recognized as established institutions of trade. The 
Banking Exhibition will be held in the Grand Ballroom and 
Foyer of the Los Angeles Biltmore. The decorative effects 
will be colorful and in keeping with the Fiesta spirit of 
Southern California. A. G. Beaman and Associates, of 
Los Angeles, are the Exhibition Directors and all arrange- 
ments are being handled by them. 


B- 





Annual Meeting of Savings Banks Association of 
State of New York to Be Held Sept. 22-23 at the 
Westchester (N. Y.) Country Club. 


The annual meeting of the Savings Banks Association of 
the State of New York will be held Sept. 22 and 23 at the 
Westchester Country Club at Rye, N. Y. The first day’s 
session will concern itself with savings banks and the public. 
The second day will be devoted to investments, with a final 
business session for informal discussion of legislative matters 
and other subjects of current interest. 

Henry R. Kinsey, President of the Association and 
Vice-President of the Williamsburgh Savings Bank, will 
open the convention on Thursday afternoon, Sept. 22, with 
the President’s annual address. He will introduce Harvey 
D. Gibson, who will speak on ‘‘To-day and To-morrow,” 
reviewing the present economic situation and the prospects 
for the future. Mr. Gibson is President and chairman of the 
Manufacturers Trust Co. of New York. At the first day’s 
session, also, Joseph A. Broderick, New York State Superin- 
tendent of Banks will talk on banking conditions and co- 
operation. Robert W. Sparks, Assistant Treasurer of the 
Bowery Savings Bank of New York, who is chairman of the 
Association’s Committee on Business Development, will 
report briefly on the work of his committee during the past 
year. The remainder of the session on Sept. 22 has been 
planned and is sponsored by this committee. The leading 
speaker will be Louis Wiley, Business Manager of the 
New York “Times.” Mr. Wiley will speak on ‘Savings 
Banks, the Newspapers, and the Public.”” Roy C. Van 
Denbergh, recently elected President of the Savings Bank 
of Utica to succeed Charles A. Miller, Reconstruction 
Finance Corporation President, will amplify and discuss 
Mr. Wiley’s remarks. 

At Friday’s session, Sept. 23, Dr. Lionel D. Edie, Econo- 
mist, and President of the Capital Research Co., Inc., 
will speak on ‘‘Looking Ahead for Bonds.”’ Dr. Edie will 
be followed by Wilson G. Wing, President of the Providence 
Institution for Savings, and President of the National 
Association of Mutual Savings Banks. Mr. Wing will 
discuss utility bonds. Mark Graves, Director of the 
Budget of the State of New York, will talk on the ‘‘Cost of 
Government,’’ covering the field of municipal investments. 
Fairman Dick, of the firm of Roosevelt & Son, will discuss 
railroad bonds, after which Robert Louis Hoguet, Vice- 
President of the Emigrant Industrial Savings Bank, will 
talk on the mortgage situation. 

The final business session Friday afternoon, Sept. 23, will 
be a discussion meeting for the purpose of determining upon 
legislative and other questions of current interest and 
importance. A report will be given by the Committee 
which has had under consideration the mortgage liquidity 
fund plan, now in operation, the Massachusetts central 
bank plan, and the proposed clearing house for savings 
banks. This session will also include an address on the 
Federal Home Loan banks by a speaker yet to be announced. 

——————EE 
Annual Convention of Financial Advertisers’ 
Association in Chicago, Sept. 12-15. 

Financial advertising experts will gather in Chicago next 
week, Sept. 12 to 15, for the 17th Annual Convention of 
the Financial Advertisers’ Association. The meeting will 


be a conference on advertising and new business problems, 
with a program built to provide material of value in meeting 
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current problems of the present day. The Congress Hotel 
is the headquarters for the meeting, and many of the dele- 
gates are expected to arrive on Sunday, the 11th, for pre- 
liminary talks before the regular meetings are brought 
under way. : 

On Tuesday morning (Sept. 13) the meeting will start 
with a breakfast of the Business Development Department; 
this “‘get-together”’ session will be in charge of E. V. Newton, 
Assistant Secretary of the Cleveland Trust Co. At9.30a.m. 
Sept. 13 the first general session will be called to order by 
Charles H. MeMahon, President of the Association. The 
meeting will be addressed by Colonel Frank Knox, publisher 
of the Chicago ‘“‘Daily News;’’ Colonel Knox, who will talk 
on ‘‘Financial Advertising Trends,’’ was selected by President 
Hoover to head the Anti-Hoarding Campaign last winter. 
His talk will be followed by talks and discussions on the 
future of financial advertising, the advertising budget, and 
the general economic situation. 

An exhibit of the old and the new in financial advertising 
will be shown under the direction of Henry L. Parker, 
Manager, Business Extension Department, Detroit Savings 
Bank, Detroit, Mich. Tuesday noon (Sept. 13) will be 
devoted to the exhibit luncheon, with five speakers giving 
four minutes each to exhibit talks. 

Tuesday afternoon the Trust Development Division session 
will attract those interested in trust work, while the rest 
of the delegates will attend a general session in charge of 
A. E. Bryson, Vice-President of Halsey, Stuart & Co. At 
the latter session there will be talks by R. L. Stone, Vice- 
President of the First Wisconsin National Bank, Milwaukee; 
Wirt Wright, President, State Bank & Trust Co., of Evans- 
ton, and Harold Choate, Assistant Vice-President, Liberty 
Bank, Buffalo. 

The program of the Trust Development Division will be 
under the direction of W. A. Stark, Vice-President and 
Trust Officer, Fifth Third Union Trust Co., Cincinnati. 
The speakers will include: 


Samuel Witting, Continental Illinois Bank & Trust Co., Chicago; 
Tracy E. Herrick, The Cleveland Trust Co.; 

Paul P. Pullen, Chicago Title & Trust Co.; 

Harve H. Page, Northern Trust Co., Chicago; 

Victor Cullin, Mississippi Valley Trust Co., St. Louis; 

Leopold A. Chambliss, Fidelity Union Trust Co., Newark; 
Ernest L. Anderson, Rhode Island Hospital Trust Co., Providence; 
J. Mills Easton, Northern Trust Co., Chicago; 

Thomas J. Kiphart, Fifth Third Union Trust Co., Cincinnati, and 
Samuel Marsh, First Union Trust and Savings Bank, Chicago. 


At 6 p. m. Sept. 13 Mr. Newton will call the annual dinner 
of the Business Development Division to order, while Mr. 
Stark will preside at the Trust Development Division dinner. 
George O. Everett, Assistant Vice-President, First Citizens 
Bank & Trust Co., Utiea, will be the principal speaker at 
the Business Development session. 

The program on Sept. 14 will start with a general session 
and a trust development departmental. H. A. Lyon, 
Advertising Manager, Bankers Trust Co., New York, will 
be in charge of the morning general session, and M. E. 
Holderness, Vice-President, First National Bank, St. Louis, 
will preside in the afternoon. The subjects covered at these 
meetings will cover a wide range, and the speakers will 
include: 

Roy H. Booth, Jr., National Shawmut Bank, Boston; 

Allard Smith, Executive Vice-President, Union Trust Co., Cleveland; 

Harry L. Haines, Manager, Permanent Sales Department, Natienal 


Newark and Essex Banking Co., Newark, and 
W. A. Kittredge, R. R. Donnelley & Sons Co., Chicago. 


The trust division will continue on Sept. 14 its considera- 
tion of every-day problems. D. W. Laing, Assistant Trust 
Officer, First Wisconsin Trust Co., Milwaukee, will preside 
at the morning session, and the afternoon will be devoted to 
a round table discussion. Among the speakers in the 
morning will be: 

Rodman Ward, Equitable Trust Co., Wilmington, Del.; 

A. Key Foster, Birmingham Trust & Savings Co.; 

Harold J. Clark, Central Republic Bank & Trust Co., Chicago; 

William O. Heath, Harris Trust and Savings Bank, Chicago; 

Edward W. Nippert, Fifth Third Union Trust Co., Cincinnati; 

Robert E. MacDougall, Provident Trust Co., Philadelphia, and 

John H. Hamel, First Union Trust Co., Chicago. 


Participating in the round table discussion in the afternoon 
will be: 


Charlton Alexander, Mississippi Valley Trust Co., St. Louis; 
J. G. O’Brien, Commercial National Bank of Shreveport; 

M. V. Ehrman, Old-First National Bank & Trust Co., Fort Wayne; 
F. Furnival Peard, Maryland Trust Co., Baltimore; 

Raymond J. Darby, State Bank and Trust Co., Evanston, II.; 
Alvin R. Gruenwald, Marshall & Ilsley Bank, Milwaukee; 

W. 8. Guilford, The California National Bank, Sacramento; 
Wade G. Murrah, The First National Bank of Atlanta; 

Grove H. Culver, The Union Trust Co. of Cleveland; 

Roy N. Gesme, Minnesota Loan & Trust Co., Minneapolis; 
Oliver J. Neibel, Commerce Trust Co., Kansas City, and 
Morton A. Lee, First Wisconsin Trust Co., Milwaukee. 
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Thursday (Sept. 15) will be devoted entirely to general 
sessions and to the annual business meeting at luncheon. 
The convention will conclude with the annual banquet on 
Thursday evening, Sept. 15, at which a nationally-known 
speaker will talk. 


i 


Program of Annual Convention of American Bankers’ 
Association To Be Held at Los Angeles, Oct. 3-6— 
Over-Taxation and Public Expenditures To Be 
Leading Topics. 


Excessive taxation and public expenditures will be the 
leading subjects presented by nationally prominent speakers 
before the three general sessions of the American Bankers 
Association Convention to be held at Los Angeles, Oct. 3 to 6, 
it is disclosed in the program as announced at New York on 
Sept. 8, by F. N. Shepherd, Executive Manager of the 
organization. William Bennett Munro, Professor of Govern- 
ment, California Institute of Technology, will speak on 
“The Political Foundation of National Prosperity’’: Governor 
M. 8. Conner of Mississippi, on ““The Relation of Taxation 
to the Public Welfare,’’ and Paul Shoup, Vice-Chairman, 
Southern Pacific Co. on ‘‘Over-Taxation—A Business 
Viewpoint.”’ 

The program for the general sessions, which will be held 
at the Biltmore Hotel and presided over by Harry J. Haas, 
President of the Association, is as follows: 


General Sessions. 

Oct. 4, 9 45 a. m.—Orchestral concert and song leader. 

10 30 a. m.—-Call to order, President Harry J. Haas. Invocation. 

Address of the President. 

Report—Official acts and proceedings of Executive Council. 

Address, ‘‘The Banker in Our Economic System,”’ Harold Paul Cunning- 
ham, winner National Public Speaking Contest, American Institute of 
Banking. 

Address, ‘‘The Political Foundation of National Prosperity ,’’ William 
Bennett Munro, Professor of Government, California Institute of Tech- 
nology. 

Appointment of Resolutions Committee. 

Oct. 5, 9 45 a. m.—Orchestral concern and song leader. 

10 30 a. m.—COall to order, President Harry J. Haas. Invocation. 

Address, ‘‘The Relation of Taxation to the Public Welfare,’’ M. 8. 
Conner, Governor of Mississippi. 

Report of Nominating Committee and election of Officers. 

Report of Resolutions Committee. 

Oct. 6, 9 45 a. m.—Orchestral concert and song leader. 

10 30 a. m.—Call to order, President Harry J. Haas. Invocation. 

Address, ‘‘Over-Taxation—A Business Viewpoint,’’ Paul Shoup, Vice- 
Chairman, Southern Pacific Co. 

Unfinished business. 

Communications. 

New business. 

Installation of officers. 

Announcements. 


Following are the programs for the various divisional 
meetings during the convention: 


Trust Division. 

Oct. 3, 9 30 a. m.—Call to order, President of the Division, Thomas C. 
Hennings, Vice-President, Mercantile-Commerce Bank & Trust Co., 
St. Louis, Mo. 

Address of the President. 

Address, ‘‘Financing of Public Utilities,"" W. C. Mullendore, Executive 
Vice-President, Southern California Edison Co., Ltd. 

Address, ‘Trusteeship A Business,’’ H. D. Pettibone, President, Chicago 
Title & Trust Co., Chicago. 

Reports of Committes. 

Election and installation of officers. 

Meeting of Executive Committee at close of session. 


Savings Division. 

Oct. 3, 2 00 p. m.—-Call to order, President of the Division, Jay Morrison, 
Vice-President, Washington Mutual Savings Bank, Seattle, Wash. 

Invocation, Bruce R. Baxter, Dean of School of Religion, University of 
Southern California, Los Angeles. 

Appointment of committees. 

Address of the President, ‘‘Savings and Reconstruction." 

Address, ‘‘Railroad Bonds—Recovery or Default,’’ Harold G. Parker, 
Vice-President, Standard Statistics Co., New York. 

Address, ‘‘The Present Sataus of European Debt Payments,” Tully C. 
Knoles, President, College of the Pacific, Stockton, Calif. 

Forum discussion. 

Reports of committees. 

Election and installation of officers. 


State Bank Division. 

Oct. 4, 200 p. m.—Call to order, President of the Division, Felix M. 
McWhirter, President, Peoples State Bank, Indianapolis, Ind. 

Address of the President. 

Appointment of committees. 

Address, ‘‘State Banks and Their Important Field of Service,” 
Andrew, Vice-President, First Bank & Trust Co., Ottumwa, Ia. 

Address, ‘‘Fundamental Banking Policies and Principles,’’ H. N. Stronck, 
Bank Management Consultant, Chicago. 

Address, ‘‘A Code of Sound Bank Operating Practices,”” A. G. Kahn, 
President, Union Trust Co., Little Rock, Ark. 

General discussion. 

Reports of committees. 

Election and installation of officers. 

National Bank Division. 

Oct. 5, 2 00 p. m.—Call to order, President of the Division, W. Walter 
Wilson, President, First Milton National Bank, Milton, Pa. 

Address of the President. 

Address, ‘‘What Have We Learned?"’ Carl Allendoerfer, Vice-President, 
First National Bank, Kansas City. 

Address, ‘‘Bank Investments,’’ Andrew Price, President, National Bank 
of Commerce, Seattle. 

Address, Wilfred W. Fry, President, N. W. Ayer & Son, Philadelphia. 

Reports of committees. 

Election and installation of officers. 


L. A. 
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State Secretaries Section. 

Oct. 4, 200 p. m.—Call to order, President of the Section, Paul P. 
Brown, Secretary, North Carolina Bankers Association, Raleigh, N. OC. 

Appointment of committees. 

Brief committee reports American Institute of Banking, Andrew Miller; 
Credit Bureaus and Clearing House Associations, Henry Johnson; Bank 
Management, H. G. Huddleston; Insurance, M. A. Graettinger; Protection, 
W. W. Bowman; Legislative, George Sus2ns; Public Education, K. M. 
Burns; Secretarial Service, Haynes McFadden; Secretarial Conferences 
Charles E. Hoyt. 

Round table discussion of secretarial problems 

Election and installation of officers. 








ITEMS ABO T BANKS, TRUST COMPANIES, &c. 


Arrangements were made Sept. 6 for the sale of a New 
York Stock Exchange membership at $185,000, unchanged 
from the last previous sale, Aug. 30. 

——_@-——— 

Arrangements were made Sept. 6 for the sale of a New 
York Curb Exchange membership at $75,000, an increase of 
$20,000 from the last previous sale, Sept. 2. 

—_o—— 

A membership on the Chicago Stock Exchange was sold 
Sept. 8 at $7,500, up $1,500 from the last previous sale, 
Aug. 16, and a new high for 1932. 


——_e——_—- 

Perey H. Johnston, President of the Chemical Bank & 
Trust Co., sailed on Sept. 8 on the ‘“‘Europa’’ of the North 
German Lloyd Line for a business trip to Europe. Mr. 
Johnston is accompanied by his son, Perey H. Johnston Jr., 
who is to enter Christ Church College, Oxford, England. 

In an item which appeared in our issue of a week ago, 
page 1600, President Johnston was reported as having cele- 
brated his fiftieth anniversary as an officer of the Chemical. 
We regret the typographical error which ocecurred—the anni- 
versary having marked a period of fifteen years’ association 
by Mr. Johnston with the institution in an official capacity. 


—_—o—— 

Edwin P. Maynard, Chairman of the board of trustees 
of the Brooklyn Trust Co., has completed his fiftieth year 
in banking. Born in Brooklyn on July 12 1864, Mr. May- 
nard joined the staff of the Brooklyn Savings Bank as 
assistant bookkeeper in September 1882. He filled various 
positions until 1902, when he was appointed Assistant 
Comptroller. A few months later he became Comptroller, 
and in 1912 was elected President of the bank. In May 1913, 
he was elected President of the Savings Banks Association 
of the State of New York. 

On July I 1913 Mr. Maynard became President of the 
Brooklyn Trust Co., resigning as President of the Brooklyn 
Savings Bank and the Savings Bank Association. Mr. 
Maynard served as President of the Brooklyn Trust Co. 
until Dee. 1 1927, when he assumed his present office of 
Chairman of the board. 

In addition to his banking activities, Mr. Maynard has 
many business, philanthropic and social connections. He 
is a director of the New York Telephone Co., Brooklyn & 
Queens Transit Corporation, Brooklyn Bus Corporation, 
Brooklyn Academy of Music, Equitable Life Assurance 
Society, McLellan Stores Co., Capital Administration Co., 
Broad Street Investing Co., Broad Street Management Co., 
and John Englis & Son, Inc.; and a trustee of the Brooklyn 
Savings Bank, Brooklyn Trust Co. and Greenwood Ceme- 
tery. Among other activities he is a member of the Com- 
mittee on Finance and Currency of the Chamber of Commerce 
of the State of New York, and holds memberships in the 
Brooklyn Chamber of Commerce, the Long Island Chamber 
of Commerce, and the Long Island Historical Society. 


—e——_ ‘ 

Depositors in the State National Bank of Lynn, Mass., 
which was closed on Dee. 15 of last year will receive a dividend 
of 30% on Oct. 3 it was announced on Sept. 1 by Robert 
C. Baldwin, Receiver. This is learned from the Boston 
“Herald” of Sept. 2, which likewise said: 

This will mean approximately a distribution of $600,000 to the 5,000 
depositors, each depositor sharing alike to the extent of 30% of whatever 
amount he or she had in the bank. 

-—— @——_ 

William Nelson Goodnow, a member of the firm of R. L. 
Day & Co., of Boston, died on Sept. 3. Many years ago 
Mr. Goodnow was identified with the Boston banking house 
of Foote & French, but for the last forty years has been 
associated with R. L. Day & Co. He was a member of the 
Boston Stock Exchange and was at one time its President. 

evi: ert 

Effective Aug. 15, the Central National Bank of Leonia, 
N. J. (capital $100,000) was placed in voluntary liquidation. 
This action follows its absorption by the Leonia Bank and 
Trust Company to which reference was made in these 
columns June 8, page 4439. The liquidating committee 
is composed of Marshall Van Winkle, Jr., Emil J. Decker, 
George Button, Thomas C. Pollock and Edward Kaufer, 
eare of the liquidating bank. 
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Russell Wing Lewis, Vice-President and Trust Officer of 
the Union County Trust Co., of Elizabeth, N. J., died on 
Sept. 4, at Stone Harbor, N. J. While swimming he was 
afflicted with a heart ailment and collapsed while in shallow 
water. He has been with the Bank 30 years, according to 
the ‘“‘New Jersey Journal,’’ which also stated: 


He entered the bank as assistant to the late Charles H. K. Halsey, then 
President, and about 14 years ago came to Elizabeth to live, making his 
home at 1365 North Avenue. From his first position in the bank he was 
promoted to other posts. 

Among other institutions with which he was connected are the Millburn 
Building & Loan Association, of which he was President, the First Na- 
tional Bank, of Millburn, and the Motor Finance Corporation, in each of 
which he was a director. 


Mr. Lewis was born in Newark. He was 54 years of age. 
—_——o—— 

Regarding the Aldene Trust Co., of Philadelphia, the 
Philadelphia ‘Financial Journal” of Aug. 30 said: 

An inerease of nearly $200,000 in appraised value of assets of Aldine 
Trust Co., of Philadelphia, whose affairs are being liquidated by State 
Banking Department, is revealed in an accounting filed in Common Pleas 
Court No. 5 by Banking Secretary William D. Gordon. Present figures 
total $4,909,931, compared with an appraisal of $4,718,580 as of date 
bank closed its doors, Dec. 29 1930. Disbursements of $3,602,423 have 
been made on account of institution’s liabilities, which total $4,659,803, 
of which $3,380,300 was amount due depositors at time of closing. Ex- 
penses of liquidating bank’s affairs up to September 1931, amounted to 
$100,710. Depositors have been paid 20% of their claims, payment 
amounting to $785,192. 


A reference to the closing of the institution appeared in 


our issue of Oet. 31 1931, page 2867. 
eee 

A parade featured the opening on Sept. 7 of the Homewood 
Bank of Homewood of Pittsburgh, Pa. organized as the 
succession to the Homewood Peoples Bank, which elosed its 
docrs in October last year. Upon the occasion of the open- 
ing of the successer institution speeches were made by Dr. 
William D. Gordon, State Secretary of Banking; John S. 
Herron, President of the Council and J. C. Chaplin, Vice- 
President of the Pittsburgh Clearing House Association. 
From the Pittsburgh ‘‘Post-Gazette” of Sept. 8 we quote: 

In speaking of the closed bank situation in Pennsylvania, Dr. Gordon 
said that the rise in security prices had made conditions infinitely better 
than several months ago. He said that securities put up by borrowers 
are not being sold by the Liquidation Corporation as soon as the figure of 
the loan is reached unless it is believed the price will go no higher. If 
there is an indication of further rise in price, the security is held, he said. 

In desc.ibing the new Homewood bank, he said it was a “‘bank in first 
class condition, in the hands of able men” and congratulated the residents 
of the district on their new banking opportunity. 

A telegram of congratulation from Governor Pinchot to H. G. Nevin, 
President, also was read. The Governor said: 

“I congratulate the people of Homewood on having successfully com- 
pleted their plans for the opening of the Homewood Bank at Pittsburgh. 
The subscription to the capital stock of and the purchase of a portion 
of the assets of the former Homewood Peoples Bank by the newly-organized 
bank, thereby immediately making available a percentage of the deposit 
liability to the former depositors in addition to providing the capital and 
surplus for a sound bank, indeed is most commendable. 

“Your new bank will be in an absolutely liquid position on its opening 
day and will fulfill a real banking need in the community. A most im- 
portant feature is that the bank will have officers and directors who have 
the respect and confidence of your citizens. It is a happy day for me 
to see the former depositors, stockholders and public spirited citizens 
of Homewood united in the establishment of a bank equipped to serve 
the community. 

“May your officers and directors take seriously the new trust which 
has been reposed in them. May they manage the affairs of this first 
newly-organized State bank in Pennsylvania in a manner that will bring 
credit to their fellow citizens and to themselves and be worthy of the 
interest which the Department of Banking and the State administration 
have manifested in the plans for this new bank from their inception to 
their culmination on this gala day.” 

A Pittsburgh dispateh Sept. 7 to the Philadelphia ‘Public 
Ledger”’ said: 

During the first 20 minutes of business 14 new savings accounts and 
22 new commercial accounts were opened, according to R. C. Kane, Cashier. 
In all, Kane said, the bank has 14,000 depositors. 

With the opening of the bank, the first closed bank institution in the 
State to reopen during the depression, between $600,000 and $800,000 
was made available to the Homewood-Brushton district, officials said. 


Items regarding the bank appeared in these columns 
July 23, page 582 and Aug. 20, page 1280. 


j. AA 

It is learned from the Philadelphia “Public Ledger” of 
Sept. 2 the first and partial account of Dr. William D. Gor- 
don, State Secretary of Banking, in possession of the affairs 
of the closed Parkway Trust Co. of Philadelphia was filed 
on Sept. 1 in the office of the Prothonotary of the Court of 
Common Pleas. It is stated that the account shows that 
dividend payments of 50%, aggregating $527,111, have been 
made to depositors and that the net deposit liability as of 
Aug. 1 was $527,111, with the Secretary of Banking still 
having in his possession $17,289 in cash and $316,839 in other 
unconverted assets. Liquidation expenses are listed at 
$36,645. 

An item regarding the dividend payment to the depositors 


appeared in our issue of July 9, page 244. 
Jceuaiibitieeain 
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A plan for the adjustment of the affairs of the closed 
Lancaster Trust Co., of Lancaster, Pa., was approved on 
Sept. 2 by William D. Gordon, Secretary of Banking. of 
Pennsylvania, as a result of which, says the Philadelphia 
“Public Ledger,” final details of the project were being 
worked out by members of the reorganization committee 
and officials of the Fulton National Bank, also of Lancaster, 
which will take over 42% of the assets of the trust company 
and make them available to depositors. The “Ledger” fur- 
ther reports: 

The plan is expected to be in operation within a month, thus making 
available to depositors several millions of dollars. 

Under the plan the Fulton National will acquire assets of the trust 
company appraised at $4,032,234. These will be made available as follows: 

Approximately 15% in eapital stock of the Fulton National. 

Approximately 25% in centificates of deposit, redeemable in six, 12, 18 
and 24 months and bearing 4% interest. 

Approximately 60% in checking account with the Fulton National. 

All accounts of less than $200 will be made immediately available to 
depositors. 

When the affairs of the trust company were placed in the hands of the 
State Banking Department it had net deposit liability of $9,600,557. The 
plan for depositors, therefore, provides for 6.3% of the net claim in capital 
stock, 10.5% in certificates of deposit, and 25.2% in checking accounts. 

The 58% of assets of the closed bank not taken by the Fulton National 
are to be held by a Board of Trustees, elected by depositors and other 
creditors of the institution, for liquidation in the best interests of depositors. 

The plan was evolved by Dr. Gordon and members of the reorganization 
committee over a period of several months. It now awaits formal approval 
of depositors and stockholders of the trust company and of the stockholders 
of the Fulton National, but leaders in the movement said they anticipate 
no difficulty in obtaining the consent of all interested parties. 

George R. Weber, of Lancaster is Chairman of the committee which pre- 
pared the plan. 

A previous item regarding the plans affecting the Lancas- 
ter Trust, which closed early this year, appeared in our 


issue of Aug. 20, page 1281. 


——@——— 

According to Associated Press dispatches from Mansfield, 
Ohio, Aug. 31 to the Cincinnati ‘‘Enquirer” a 10% dividend 
will be paid by the Farmers’ Bank recently reopened and 
reorganized. Depositors reeeived a previous dividend of 
30%. The payment, it was said, would amount to about 
$200,000. 

An item bearing on the re-opening of the institution ap- 
peared in our issue of June 18, page 4440. 


——— Qe 

I. J. Fulton, Ohio State Superintendent of Banks, on 
Aug. 31 ordered payment of a 10% dividend to depositors 
of the Peoples’ Commercial & Savings Bank, London, Ohio, 
after Sept. 9. Advices to this effeet were contained m 
Associated Press accounts from London, Aug. 31, to the 
Cineinnati “Enquirer.” A 15% dividend already has 
been paid. 

——o———— 

Harry L. Cunningham, resident partner in Detroit of 
W. E. Hutton & Co. of Cincinnati, died suddenly on Sept. 2. 
Mr. Cunningham is described in the Detroit ‘Free Press’ 
as having been a pioneer in the automotive industry. The 
same paper said: 

As an associate of Henry Ford, he brought Barney Oldfield to Detroitt 


taught him to drive racing cars and took turns in piloting the Red Bird 
and the Green Dragon, the first of Ford’s famed ‘‘999”’ line of racing cars. 


——_@-— 

‘The Toledo ‘‘Blade’’ of Sept. 1 said: 

Two closed Toledo banks filed applications in Common Pleas Cour, 
Wednesday to borrow sums from the Toledo Trust Co. to enable the 
banks to pay additional dividends. 

The Point Place State Bank asked authority to borrow $5,000 to enable 
the bank to pay a 15% dividend, and the American Bank, $40,000 to pay 
a 10% dividend. 

The applications are based on a State law passed in May which provides 
that closed banks may borrow on mortgages and other securities to speed 
liquidation. The Point Place Bank has paid 35% in dividends, and the 
American 5%. 

The payment of a dividend to depositors of the Ameriean 
Bank was referred to in our issue of June 25, page 4605. 


—~e— 

The consent of stockholders to a plan for the re-opening 
of the Ohio Savings Bank & Trust Co. of Toledo, Ohio, 
which closed a year ago, is asked in letters sent out by the 
Stockholders’ Committee of the bank of which George M. 
Jones is Chairman and Fred Broer, Elmer E. Davis, James 
Hodge, Charles M. Nordhoff, Willard D. Robison, M. E. 
Thierwechter, Charles S. Turner, Willard I. Webb and 
Arthur W. Weber are members, the latter being Secretary. 
The stockholder’s consent is made by State Superintendent of 
Banks Ira J. Fulton a necessary incident to the development 
of the plan, which, says the Toledo “Blade’’ of Sept. 1, 
follows, in general principle, that which has been used by 
two Youngstown banks and some others in Ohio that have 
reopened. As to the plan presented to the stockholders of 
the Ohio Savings Bank & Trust Co., the “‘Blade,”’ says: 

Under the plan a minimum of $75 to $100 will be made available to all 
depasitors if other phases of the plan are successful. This means that 65,000 


to 73,000 depositors will have their entire balance placed on deposit for 
immediate use if the bank opens, officers say. 
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In addition there will be a general freeing of deposits amounting to 
between 15 and 20%, effective upon the re-opening of the bank, the officers 
add 


With the letter to the stockholders is a summary of the plan. This 
summary shows that the plan provides for the payment in full on demand of 
all deposits of $75 to $100 and under. The plan provides also for the pay- 
ment of 15 to 20% on all deposits on the re-opening of the bank in addition 
to the 15% dividends which already have been paid. 

The exact amount to be repaid to depositors will depend upon the 
amount of loan that is received from the Reconstruction Finance 
Corporation. 

The plan provides that depositors will receive a certain percentage of 
their claims in the form of restricted savings deposits bearing 2% interest 
which will be withdrawable under rules prescribed by the board of directors. 
The percentage to be so represented is to be fixed by the superintendent of 
banks. 

Trust Certificates. 

For the remainder of their claims depositors will receive trust certificates 
carrying interest at 2% which will indicate their interest in a trust which 
will consist of all of the real estate of the bank and certain other assets to 
be designated by the Superintendent of Banks. The bank will have no 
personal liability on these trust certificates under the plan. 

In order to preserve the valuable trust business of the bank the present 
uninvested trust funds are to be recognized as liabilities payable by the 
bank. All depositors are entitled to become members of the depositors’ 
committee. 

The plan provides that all stockholders who are, in the opinion of the 
Superintendent of Banks, financially able to do so must pay their double 
liability or give security for its payment. Those who do not make such 
payment will be expected, the plan says, to pay in the future if the bank 
should close with any of its present liabilities unpaid or if the trust does not 
pay out the trust certificates in full with interest. 

Stockholders who consent to the plan will be entitled to retain one-sixth 
of their present stock. Those who pay their double liability in whole or in 
part on or before July 1 1933 will receive $100 par value of stock for each 
$200 paid in double liability. Under this plan the stockholders holding 
$600 par value of old stock will retain $100 par value of stock if he consents 
to the plan and will receive an additional $300 of stock if he pays in $600 of 
double liability. 

: $500,000 Capital. 

The bank is to have at least $500,000 of capital, $500,000 of surplus and 
undivided profits and may have double these amounts. 

Under the plan all of the present directors and officers of the bank are 
to resign and new directors and officers chosen, approved by the depositors’ 
committee. 

The approval of the plan by the Common Pleas Court also is provided 
in the plan. 

The plan provides that the Depositors Committee and the Stockholders 
Committee are to incur no personal responsibility or liability in connection 
with the plan or efforts to consummate it. 

With the stockholders letter is enclosed a letter from Ira J. Fulton, State 
Superintendent of Banks, in which he says the plan has been given earnest 
and sympathetic consideration and that it has much practical merit if it 
can be consummated legally. 

The Fulton letter says that after consultation with the State Attorney 
General certain legal difficulties can be obviated by unanimous consent of 
stockholders and encloses a form of consent agreeable to the Attorney 
General and to the Banking Department. Mr. Fulton says of the double 
liability feature of the plan: ; 

“It must be understood, however, that it is the view of the Department 
that the rights of the depositors to receive the benefit of the double liability 
payments from those stockholders who are solvent and able to make such 
payments should not be sacrificed. This department, therefore, reserves 
the right to refuse its consent to the reopening of the bank even though you 
are successful in obtaining the consents of all stockholders to your plan, if 
this department finds that stockholders who are able to pay, and conse- 
quently should pay their double liability prior to the opening of the bank or 
within such further time as this Department may deem reasonable, refuse 
to make or to satisfactorily secure, such payments.” 


Payments Urged. 
The letter points out that refusal of stockholders who can pay, to pay, 


may prevent the reopening of the bank. The letter urges all stockholders 


wep naa not paid to immediately get in touch with the Banking Depart- 
ment. 


The letter from the Stockholders Committee says, in urging stockholders’ 
consents: 


‘‘We feel that there is no one thing which can be done in this city which 
will be so much for the benefit, directly or indirectly, of everyone living and 
doing business here as the opening of the Ohio Savings Bank & Trust Co.” 

A statement from the Committee indicated that a $5,000,000 to $7.500,- 
000 loan from the Reconstruction Finance Corporation is contemplated. It 
says that an appraisal of the assets of the bank with a view to this loan is 
being made by Robert M. Huston, Deputy State Superintendent of Banks. 

This same statement says the executive committee of the depositors’ 
group which has been working on the plan for months includes Dr. 8. K. 
Mahon, Joseph W. Lane, B. V. Zamore, W. W. Morrison, Ward M. 
Canaday, D. A. Yoder, George S. Mills, A. R. Kuhlman, C. W. Wallace, 
R. D. Logan and O. F. Kopitke. 


—o—— 


Action toward Nationalizing the Continental Illinois 
Bank & Trust Co. of Chicago was taken by the directors on 
Sept. 6. According to the Chicago ‘‘Tribune’”’ of Sept. 7, 
the new National bank will be known as the Continental 
Illinois- National Bank and Trust Co. of Chicago. There 
will be no separate trust company incorporated under 
Illinois laws. All departments of the present bank will be 
operated by the new National bank. 

The Continental Illinois Co., the bank’s security affiliate, 
however, is to retain its separate entity. 

At the directors’ meeting on Sept. 6, it was voted to set 
up special reserves of $40,000,000 out of the surplus of the 
bank to cover losses incurred, says the Chicago “Tribune,” 
and the directors decided to reduce the dividend rate to $8 
per share annually. 

Announcement of the action taken at the directors’ meeting 
was made by James R. Leavell, President of the bank, after 
the regular monthly meeting of the directors. 
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Letters explaining the proposed changes were sent to stock- 
holders, together with an announcement that a stockholders’ 
meeting would be held on Oct. 10 to act on the steps suggested 
by the directors. 

From the Chicago ““Tribune’”’ of the 7th the following ad- 
ditional information is taken: 


Will Reduce Surplus. 


The directors voted to reduce the surplus account from $65,000,000 to 
$25,000,000, the bank’s capital remaining unchanged at $75,000,000. The 
$40,000,000 withdrawn from surplus, it was explained, was used to “‘set 
up extraordinary and additional reserves against all possible losses and 
depreciation.”’ 

“Thus, with prior unused reserves,”’ the stockholders are informed, ‘‘the 
bank has total reserves of more than $50,000,000 which will not appear as 
reserves in any published statement of condition.” 

The decision to set up additional reserves of $40,000,000 was made after 
a careful appraisal of the bank’s assets by its own officers and after an 
examination by the office of the national bank examiner. 

The setting up of $40,000,000 as added reserves is equivalent to a charge 
off of that amount. In the case of a charge off, however, credit for income 
tax purposes could be taken only in the year of the charge off, and the 
amount of the charge off would be about $28,000,000 in excess of the 
bank’s earnings. 

By following the other method and setting up reserves against losses the 
charge offs can be made gradually over a period of years. In that way the 
bank can take full advantage of all the charge offs for income tax purposes. 

The new national bank will have total invested capital of $102,500,000, 
distributed as follows: capital, $75,000,000; surplus, $25,000,000; undivided 
profits, $2,500,000. 

Stock Distribution Plans. 

For each present share held stockholders will receive one share of capital 
stock of the Continental Illinois National Bank and Trust Co. of Chicago, 
par value $100, with a book value of $136.36. This book value, in the 
directors’ opinion is ‘‘conservatively stated at to-day’s values after reserves 
have been deducted.”’ 

In addition, each such share will carry with it proportionate trusteed 
ownership of the Continental Illinois company, the securities affiliate, which 
has capital and surplus of $2,500,000. 

“The directors and officers of your bank,” stated the letter mailed to 
stockholders last night, ‘‘have concluded that the future interests of the 
Continental Illinois Bank and Trust Co. will best be served by its operation 
as a National bank. 

‘The development of a plan for nationalizing the bank was suggested by 
recent legislative proposals regarding the banking system of the United 
States, all of which indicates a distinct trend in the direction of a more 
unified national structure, strengthened and controlled by the Federal 
banking authorities. 

Directors See Advantages. 

“It is the belief of the officers and directors of the bank that definite ad- 
vantages will accrue to it from changes pending in the National Banking 
Law. 

“It also was determined to establish reserves against all losses and de- 
preciation—the result, in general, of an unprecedented decline in values. 

‘‘Accordingly, at the regular monthly meeting of the Board of Directors 
of the Continental Illinois Bank and Trust Co. held to-day, the directors 
voted to recommend application to the Comptroller of the Currency of 
the United States to convert the Continental Illinois Bank and Trust Co. 
into a National bank, to be called the Continental Illinois National Bank 
and Trust Co. of Chicago, which will continue to operate all departments 
of the present bank.” 

The directors declared a dividend of $2 per share to stockholders of record 
Sept. 20 for the quarter ending Sept. 30 1932. The present dividend rate 
is $12 per share. 

Earnings Exceed Eight Millions. 

“Earnings, after taxes and interest, for the first eight months of 1932 
amounted to $8,295,000,”’ the directors’ letter stated. 

This would indicate that the policy of the bank, for the present at least, 
will be to pay out about half of its earnings in the form of dividends. At the 
rate of $2 per share and quarterly the dividend requirements amount to 
$6,000,000 annually. Earnings, according to officers of the bank, are at 
the rate of about $12,000,000 per year. 

That the bank intended to take this step has been known up and down La 
Salle Street for some time. The bank’s stock moved ahead two points yes- 
terday to close at 119 bid, 129 asked. 


Write Off Losses. 


The decision of the directors to write off losses incurred during the depres- 
sion is in line with the policy of financial and business institutions not only 
in Chicago but in other cities. Now that the extreme low point in business 
and in security prices seems to have been passed there is a general desire to 
square off on a new basis, write off all losses and proceed ahead. Only two 
weeks ago the First National Bank of New York set the pace by writing off 
$25,000,000 to cover losses incurred since 1929. 


—_@e——_ 

The First Wayne National Bank of Detroit, the largest 
bank between New York and Chicago, will change its name 
to First National Bank-Detroit, Wilson W. Mills, Chairman 
of the board, announced on Sept. 6. Compliance with legal 
formalities will delay the time when the change can be made, 
but officers expect to be operating under the new name by 
Oct. 6. First Wayne National Bank of Detroit started 
operation the first of this year as a consolidation of First 
National Bank and Peoples Wayne County Bank. At the 
start the ‘First Wayne” was used in order that the title of 
the consolidated bank might reflect the names of the com- 
bining banks to customers of each. The fact that the bank 
is to simplify its name is regarded in financial circles as evi- 
dence not only that the city now considers the bank as a 
unified institution, but also that the national scale of the 
business carried on by the institution makes it advisable to 
change the name to one which has a less local connotation. 
It is stated that at the present time the bank has total re- 
sources of more than half a billion dollars and more than 
700,000 accounts. 


——o——— 
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Plans for the merger of the Plaza National Bank of St. 
Louis with the Guaranty Bank & Trust Co. of that City 
were approved by the stockholders of the respective institu- 


tions on Sept. 3. As was previously indicated in these 


columns (July 9, page 245) the consolidated institution 
will function under the title Guaranty-Plaza Trust Co.; 
operations under the new name began Sept. 6, the enlarged 
institution being established in the quarters of the Plaza 
National. In its issue of Aug. 30 the St. Louis ‘‘Globe- 
Democrat’’ said: 

The resources and liabilities of the new bank will total around $3,500,000, 
it is indicated by statements published in June, while there will be a cap- 
italization of $200,000, with a surplus and profit, including reserve, of 
$430,000. On the basis of the June statement, the deposits will total 
between $2,500,000 and $3,000,000. 

Frederick R. von Windegger, President of Guaranty, is to be President 
of the new bank, while Julius W. Rheinholdt Jr., President of the Plaza 
Bank, and a son of the Chairman of the Board of the Boatmen’s Bank, 
will retire to devote himself to his investment brokerage business. His 
brother, Carl A. Rheinholdt, Cashier of the Plaza, will be Vice-President 
of the new bank, and W. L. Gregory, Vice-President and Cashier of the 


Guaranty, will be Treasurer and Vice-President. 
—- 


Under date of Aug. 31, Associated Press advices from 
Elmo, Missouri (published in the St. Louis “Globe-Demo- 
crat’”) said: 

Officers of the Farmers’ & Merchants’ Bank announced the institution 
would reopen to-morrow with $21,000 in new capital, $1,000 more than a 
citizens’ committee sought to raise while the bank was observing a holiday 
which began Aug. 238. 

—_—~o—- 

The Farmers’ Bank of West Louisville (Ky.), which closed 
last January, was reopened on Aug. 29 after a reorganiza- 
tion plan had been approved by holders of 97% of the de- 
posits. An Associated Press dispatch, Aug. 29, from West 
Louisville, from which we quote, states that the new capital 
is $15,000 and that C. J. Mackin is President of the bank. 


—e——_ 

The Bank of Ahoskie at Ahoskie, N. C., which closed 
on Dec. 30 1931, reopened for business on Sept. 6, State 
Banking Commissioner Gurney P. Hood announced. The 
Raleigh ‘“News and Observer,’’ authority for the foregoing, 
also says: 

The bank had total resources of $424,354 at the time of its closing. 

The bank reopened with new paid-in stock and other cash resources 


sufficient to pay all preferred claims and set up a 50% reserve against its 
deposit liability. 
—_@—— 


L. P. Harrell, liquidating agent for the Bank of Pender 
at Burgaw, N. C., announced on Aug. 25 that the bank would 
pay a second dividend of 10%, available Aug. 26, says 
advices to the Raleigh ‘“News and Observer’’ from Wilming- 
ton, N. C., Aug. 26. The advices added: 

The dividend will amount to $14,738.32, Mr. Harrell said. A few 
months ago a dividend of the same size was disbursed. 

Depositors are asked to call at the bank beginning Aug. 26 to secure 
thier checks. 

- Preferred creditors have already been paid. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE 


Price fluctuations in the New York stock market have been 
very irregular this week but the active list, as a whole, has 
shown an advancing tendency. The volume of trading has 
been extremely heavy and frequent periods of profit-taking 
have been in evidence throughout the week. 

Stocks moved forward along a broad front during the 
abbreviated session on Saturday and numerous prominent 
issues moved up to new tops. The trading was particularly 
heavy, so much so, that at times the tickers were from 5 to 10 
minutes behind the transactions on the floor. The activity 
covered practically every group, but the steel stocks attracted 
a@ very large part of the speculative interest. 
Allied Chemical & Dye and American Can were also strong 
and rolled up a substantial gain. Am. Tel. & Tel. was 
steady most of the day, Atlantic Refining was bid up to a 
new top and Standard Oil of N. J. gained around a point on 
the day. Motor stocks were in active demand and surged 
forward following reports that the August sales record 
would show substantial improvement. Railroad shares 
forged ahead under the guidance of Delaware & Hudson 
which gained 4 points and closed at 91. The principal 
changes on the side of the advance were Atchison, 214 points 
to 6214; Bethlehem Steel, 354 points to 2734; Central Rail- 
road of N. J., 5 points to 101; Detroit Edison, 3% points to 
9214; Electric Power & Light pref., 3 points to 52; Norfolk & 
Western, 214 points to 111; Peoples Gas of Chicago, 24% 
points .o 86; Pierce Arrow pref., 3 points :o 2%; Western 
Union, 5 poiats to 48%; Shell Union Oil pref., 2}4 point: to 
52, and International Silver, 3 points to 224%. The New 
York Stock Market, the Curb Market and commodity 
markets were closed on Monday in observance of Labor Day. 

The market was decidedly irregular as trading was resumed 
on Tuesday following the two-day holiday. In the early 
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dealings heavy buying boosted prices and advances of 1 to 4 
points were recorded by many of the market leaders. As 
the day progressed, profit taking checked the advance and 
stocks closed under pressure with losses ranging from 1 to 3 
points. Accumulated buying orders brought about heavy 
trading during the first hour and as large blocks of stocks 
appeared, new tops were recorded by many issues. During 
the second hour, realizing was in evidence in large volume 
and for a time prices sagged, but around noon the market 
again moved ahead under the leadership of the railroad 


‘shares, though the gains were somewhat smaller than during 


the early transactions. The changes at the close were 
largely on the side of the decline, the recessions including 
among others Allied Chemical & Dye, 2 points to 84; Amer. 
Tel. & Tel., 314 points to 11534; Atlantic Coast Line, 33% 
points to 39; J. I. Case, 25% points to 6154; Delaware & 
Hudson, 3 points to 88; Goodyear Ist pref., 4 points to 6414; 
Homestake Mining, 444 points to 120%; National Steel, 
2 points to 3144; Union Pacific, 3 points to 7834; United 
States Inds. Alcohol, 2 points to 3354; Western Union, 
256 points to 4414; Westinghouse, 1% points to 41, and 
American Water Works, 2 points to 3014. 

On Wednesday the market again turned upward under the 
guidance of the motor shares and while there were occasional 
periods of profit taking, it was generally well absorbed. 
Auburn Auto was a spectacular feature as it bounded upward 
from 60% to 70% with a gain of 10% points. Motor stocks 
were buoyant and prominent issues like Chrysler and General 
Motors forged ahead to top prices for the current movement. 
Practically all of the pivotal issues recovered their losses of 
the previous day and added some gains. Metal stocks were 
strong and reflected the increase in copper prices. United 
States Steel was under pressure in the early part of the trading 
but pulled out of it and closed at 524% with a gain of 24 
points. Other important gains were Allied Chemical & 
Dye, 3% points to 873%; Amer. Tel. & Tel., 334 points to 
119%; Atlantic Coast Line, 3 points to 42; Bucyrus-Erie 
pref., 10 points to 80; J. I. Case pref., 2 points to 74; East- 
man Kodak, 2 points to 63; Detroit Edison, 2 points to 96; 
du Pont, 3% points to 4614; Federal Mining & Smelting, 
7 points to 32; General Motors, 2 points to 1914; Greene 
Cananea Copper, 3 points to 27; Johns-Manville, 334 points 
to 294%; Mack Truck, 2% points to 25; North American, 
3% points to 4234; Northern Pacific, 234 points to 243%; 
Peoples Gas, 24% points to 8814; Sloss-Sheffield Steel, 334 
points to 1934; Studebaker pref., 414 points to 7414; United 
Aircraft, 2144 points to 32144; Westinghouse, 214 points to 
431%, and Western Union, 2% points to 47%. 

The market moved forward at a brisk pace in the early 
session on Thursday and after an advance to new tops 
turned downward with losses ranging up to 3 or more points. 
Trading was in large volume and blocks of 1,000 to 10,000 
shares were in evidence during the forepart of the session. 
Low-priced issues attracted considerable attention, and 
there were also substantial dealings in many popular specu- 
lative issues. Most of the important changes were on the 
side of the decline, but there were also numerous stocks 
that showed modest gains at the close. The declines 
included Allied Chemical & Dye, 2% points to 8414; Ameri- 
ean Car & Foundry pref., 7 points to 38; Auburn Auto, 254 
points to 68; Bethlehem Steel, 414 points to 24%; J. I. 
Case, 3 points to 6014; du Pont, 344 points to 4344; Kenne- 
cott Copper, 144 points to 1734; Westinghouse, 254 points 
to 407%; United States Steel, 354 points to 48%; Reading, 
41% points to 46, and Peoples Gas, 314 points to 85. The 
advances, on the other hand, included American Tobacco 
pref., 244 points to 114144; Anaconda Wire, 2 points to 14; 
Detroit Edison, 244 points to 98144; Johns-Manville pref., 
434 points to 80; Southern Ry. pref., 234 points to 21%, 
Sun Oil, 3 points to 364%, and Norfolk & Western, 2 points 
to 110. 

Following a brisk rally on Friday morning, during which 
gains up to three or more points were recorded, the market 
turned irregular and part of the early advances were cancelled. 
Trading was in smaller volume, though several large blocks 
of low priced stocks changed hands. Pivotal issues like 
American Can, Am. Tel. & Tel. and United States Steel 
were inclined to move downward and so were most of the 
railroad stocks. The changes at the close of the market 
were small and largely on the side of the decline. Among 
the latter were Air Reduction 2 points to 5834, Associated 
Dry Goods pref. 7 points to 30, Bethlehem Steel pref. 4 
points to 54, Byers Co. pref. 7 points to 62, Delaware, Lacka- 
wanna & Western 2 points to 3834, Illinois Central pref. 
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4 points to 34, National Biscuit 254 points to 42%, Peoples 
Gas of Chicago 2 points to 89, Union Pacific 2 points to 77, 
United States Steel pref. 2 points to 87 and Worthington 
Pump 2 points to 195%. As the market closed, prices were 
near the lowest of the day. 
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the side of the advance were American Beverage, 74% to 
7%; American Laundry Machine, 14% to 17; Brazil Traction 
& Light, 103% to 115%; Cities Service, 53% to 5%; Consol. 
Gas of Baltimore, 68% to 6914; Ford of Canada, A, 10 to 
1034; Hudson Bay Mining, 4% to 4%; International Pe- 
troleum, 11% to 1134; New Jersey Zine, 34% to 355%; 





































































































YRANSACTIONS AT THE NEW YORb -rOU:' ».ACHANGE 
DAILY, WEEKLY ANL tARL Parker Rustproof, 27144 to 34; New York Tel., pref., 11434 
Serene to 11454; Pennsylvania Water & Power Co., 57% to 57%; 
Stocks, Ratiroac dt he Unttes Toa : ; 1 : " 
Wek Ended | Number'of| and Mise~ (Mu Lipa x} States are Singer Manufacturing Co., 121% to 133; Standard Oil of 
Sept. 9 1932 Shares. Bonos. \"7r ~ muti Bonds Sales. Indiana, 24 to 2434; Swift & Co., 101% to 1054; Teck Hughes, 
—_—- Boge itera ~ ° ° 
Saturday. ---- 2,440,380) $4,450,000 $1,861,000 $433,000) $6,744,000 31% to 314, and United Light & Power, A, 8% to 8%. 
= ripped 4,262,350 7.864.000| 3,360.0001 580,800] 11.922.000 A complete record of Curb Exchange transactions for the 
Wednesday ....| 4,153,120] 7,067,000} 3,119.000| 1,374,500, 11,560.500 
Thersdey--.... $'370:180| 7697.00] 2'883.000| ’725.600| 11'305.600 Week will be found on page 1808. 
oe’ wae 1 . Tae Se ee. 10,589,500 § DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
Total.....--- 20,362,630! $34,643,000! $13,266,000' $4,112,600! $52,021,600 
Stocks Bonds (Par Value). 
Sales at Week Ended Sept. 9 Jai. to Sept. 9. Week Ended (Number 
New York Stock _ Sept. 9 1982. Foretgn | Foretgn 
Exchange. 1932. 1931. 1937 1931. Shares). | Domestic. | Government .| Corporate. Total. 
Stocks—No. of shares.| 20,362,630] 7,547,700| 308,581,889] 402,739,659  Saturday...._-._.. 342,318] $1,982,000]  $52.000' $132,000] $2,166 000 
Bonds. Monday..--.------ HOLID DAY 
Government bonds ...| $4,112,600] $4,687,300] 476,875,100] $111.844.350  Tuesday___----__-- 610,319] 3,588,000} 133,000)  403.000| 4,124,000 
State & foreign bonds-| 13.266.000| 13.558.000|  537.617.600|  556.648.100 Wednesday----___- 577,828| 3.802.000] 136.000} 233.000] 4.171.000 
Railroad & misc. bonds| 34.643.000| 25.577.000| 1,182.669.000| 1,229,.380,700  Thursday__.._____- 638,783! 4.780. 86.000] 166,000} 5,032,000 
| no cncocnees 448'918| 4.033.000]  112.000| 194.000} 4.339.000 
Gg) See $52,021,600 $43,822,300! $2,197,161,700 $1,897,873,150 
— ee 2,618,166 $18,185,000! $519,000 $1,128,000'$19,832,000 
DAILY TRAN ACTION AT THE BOSTON, Pdl..avELPHIA AND 
Sales at Week Ended Sept. 9. Jan. \ to Sept. 9. 
b LTIMUORE EXCHAN( .. a, > 
alice 0 og Exchange. 1932. 1931. 1932. 1981. 
pi es ee annette at ennna. Stocks—No. of shares.| 2,618,166] 1,420,456 40,555,327 78,240,697 
a a aT ae eee | eae) Ce ee ieee 
peat 595 ee oe 1,566 15,000 ‘ore ernment -. é e : 5 J j 
So ile ore DAY HOLI DAY | HOLI nev Foreign corporate -.~- 1,128,000) 635,000 46,174,000 27,365,000 
Ca Oe renee Bee RR ER oy RE $19,832,000! $14,201,000! _ $663,003,100! 673,265,000 
Thursday...--.. 81.737 4,000 «60.901! 4.000! 1.812) 24.000 
Picatecs—s 18,890, 1,000, 184,744). 2. | 1/408: 21,000 
, | eee arts | 260,951 $6,000; 3 9,438] $17,500] 9,195 $88,500 C. f Ba Cl ° 
| | | ourse oO nk Clearings. 
Prev.wk.revised. 281,280! $26,000 254,183' $28,600 _10,893 _ $149,000 








—— 


a In addition, sales of rights were: Tuesday, 5; Wednesday, 20; Thursday, 15. 








THE CURB EXCHANGE. 


Trading on the curb market has been fairly active and 
strong this week with an upward tendency during the 
first half, but with increasing irregularity as the week 
progressed. Oil shares have attracted considerable specula- 
tive attention, but public utilities which have featured the 
market during the past few weeks have generally moved 
on the side of the deeline. The feature of the trading on 
Saturday was the 14-point advance in Aluminum Co. of 
America, which finally closed at 8614 with a net gain of 
10% points on the day. Metal shares were higher and oil 
stocks were firm throughout the entire session. The curb 
market, like the Stock Exchange, was closed on Monday in 
observance of Labor Day. 

Oil shares were the strong stocks on Tuesday, the strength 
in these issues offsetting to some extent the drop in the 
utilities. Cities Service was fairly strong on a small turn- 
over. Aluminum Co. of America, on the other hand, was 
weak and sold off. Profit taking was the feature of the 
trading during the early dealings on Wednesday, though this 
was absorbed as the day progressed and the market again 
spurted upward. Aluminum Co. of America came backas 
the feature of the industrial shares and a sharp demand was 
apparent for Electric Bond & Share. Mixed changes were 
the features of the dealings on Thursday, though the market 
continued its activity as many large blocks of stocks ap- 
peared on the tape. Volatile issues were subject to rapid 
changes, though there was a slight easing in the industrial 
stocks that have been advancing during the past weeks. 
Oil shares were lower and Aluminum Co. of America dropped 
off about 2 points. 

On Friday the curb market moved backward and forward 
without definite trend despite the strong tone in some parts 
of the list. Public utilities showed some improvement, 
and industrials were higher. Atlantic & Pacific Tea was 
the feature of the day as it jumped 7 points to 159. Alumi- 
num Co. of America was also prominent as it surged forward 
6 points to 714%. The principal changes of the week were 
on the side of the decline and included, among others, 
Aluminum Co. of America, 79% to 774%; American Gas & 
Eleetric, 4054 to 3854; American Light & Traction, 23 to 
22; American Superpower, 844 to 7%; Atlas Corp., 1034 
to 10; Commonwealth Edison, 89 to 88; Creole Petroleum, 
3 to 2%; Deere & Co., 17% to 16; Electric Bond & Share, 
45% to 40; Gulf Oil of Pennsylvania, 41 to 40; Humble Oil, 
54 to 51; Niagara Hudson Power, 185 to 1814; Pennroad 
Corp., 4% to 4; A. O. Smith, 41% to 3934, and United 
Founders, 3 to 234. Prominent stocks closing the week on 


- Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Sept. 9), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 36.4% below those for the corresponding 
week last year. Our preliminary total stands at $3 ,648,516,- 
934, against $5,732,514,105 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 




















of 28.9%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Sept. 10. 1932. 1931. Cent. 
ERE eS eae eat $1,923,746,771 | $2,706,598,506 | —28.9 
yA Sead: Ce Rta bes eR Le 127,281,140 209,981.468 | —39.4 
a iia lien egedis sewhs ania 154,000 .000 296 000.000 | —480 
eee aps aE FS 105.000,000 185.000 000 | —43.2 
SI TRI sci cs say ss so ticinestclaiineaaemanlaa’ 40,355,453 52,628,749 | —23.3 
ON 0 VSS ER ane D Sn Sor. 36,800 000 59.400 000 | —38.0 
EEE CRETE ELLE L IIL. 46,119,000 74,493 000 | —38.1 
a ee No longer will re|port clearings. 
a 46,233,737 77,494,365 | —40.3 
Aa PS a Ee een 29,723.716 61,075,859 | —51.3 
ie RS aS Te SEP Rees 32,919 056 62.722.417 | —47.5 
ER IE SR PEN: 33,500,723 43,615,716 | —23.2 
ie oink cetesediwauie 23.690.977 28,788,517 | —17.7 
Twelve cities, five days........-.-- $2,599,370.573 | $3,857,798,597 | —32.6 
Other cities, five days................ 441 060,205 746,969,580 | —410 
Total all cities, five days_........-- $3,040,430,778 | $4.604,768.177 | —34.0 
BR 608,086,156 1,127,745,928 | —46.1 
Total all cities for week.._........-. $3,648,516,934 | $5,732,514,.105 | —36.4 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, masmuch as the week ends to-day 


’ Gaturday) and the Saturday figures will not be available 


until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Sept. 3. 
For that week there is a deerease of 29.7%, the aggregate 
of clearings for the whole country being $4,713,066,553, 
against $6,700,722,890 in the same week in 1931. Outside 
of this city there is a decrease of 29.7%, the bank clearings 
at this center recording a loss of 26.2%. We group the 
cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve Distriet, including this city, the totals show 
a loss of 26.2%, in the Boston Reserve District of 38.2% 
and in the Philadelphia Reserve District 40.8%. In the 
Cleveland Reserve Distriet the totals are smaller by 35.9%, 
in the Richmond Reserve District 27.8% and in the Atlanta 
Reserve District 24.0%. The Chicago Reserve District 


there is a contraction of 42.1%, in the St. Louis Reserve 
District of 35.9% and in the Minneapolis Reserve District 
24.7%. 


In the Kansas City Reserve District there is a 
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decrease of 35.3%, in the Dallas Reserve District 17.4% 
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. . . . Mont R ve 
and in the San Francisco District 34.4%. Deiiciien. hf Aveum Mist Months 
SUMMARY OF BANK CLEARINGS. 1932. 1931. 1932. 1931. 
Stocks, number of shares. 82,625,795} 24,828,522} 259,401,107] 390,367,632 
Inc.or r4 ; 
Week Ended Sept.3 1932. 1932. | 1931. | ae. 1930 | 1929. Railroad & mise. bonds._| 257,743,500} 123,509,000} 1,020,992,800] 1,181,973,700 
State, foreign, &c., bonds} 60,673,500. 55,227,000} 440,355,600] 533,236,600 
Federal Reserve Dists. $ $ % s $ U.S. Government bonds.| 25,777,950, 8,372,150 372, 104,920,050 
ist Boston ....12 cities 199,067,241 322,039,685) 373,037,543} 489,170,975 
2nd New York_.12 ‘ | 3,199,653,076| 4,319,627,551| —26.2| 5,126,354,386| 8,279,809,083 Total... ..-......-... $344,194,950 $187,108,150'$1,866,620,800/$1,820, 130,350 
8rd Philadeip’iaiQ “ 254,291,299} 429,518, —40.8] 419,978,429] 496,402,986 £ 7 Ae : 
on Cleveland..6 172,141,516 659,509] —35.9| 309,567,882]  277,357.832 The volume of transactions in share properties on the 
i. Wescoss] lor resrei| maco| iastastees| aeeeovess NeW York Stock Exchange each month since Jan. 1 for the 
7th Chicago .-.20 “ 306,699,058] 529,544,209] 42.1] 646,855,605 919,274,281 years 1929 to 1932 is indicated in the following: 
= af es : i 74,501,892 116,289,132] —36.9 157,902,919 161,237,125 
innea as 67,206,8 89,210, —24.7) 110,666,329 137,756,949 
10th KansasCity 10 “ 83,862,991] 129,646,256] —-35.3] 162,215,498] 195,198,003 1932. 1931. 1930. 1929. 
o_o’: be eben J af 35,224,311 42,668, —17.4 53,636,382 77,077,049 No. Shares. | No. Shares. | No. Shares. | No. le 
Fran--. ™ 154,191,527 235,214,330 4 . 741,615 
7 Oa a | lan a January -......-- 4.362.383) 42,503,382] 62,308,200] 110,808.040 
Pe 5 = 118 cities] 4,713,066,553| 6,700,722,890| —29.7] 7,907,730,814| 11,687,535,290 ||## j§ *ebruary ........ 716, -181,836} 67,834,100) 77,968,7 
Outside OT sess 1,612,939,299} 2,502,692,512| —35.6| 2.902,079,370| 3,593,062, 760 Mareh._-........ 33,031,499) 65,658,034) 96,552,040} 105,661,570 
jie 33 cities! 200,300,50e1 204,100,000 —i1.0)  aansseisel  an,e00,176 First quarter.._| 99,110,149] 172,343,252| 226,694,430] 294,436,240 
: Month of April. ._._._...__ 31,470,916] 64,346,836] 111,041,000] 82.600,470 
We also furnish to-day a summary of Federal Reserve aR iapemaber twins « 23,136,913] 46,659.525| 78,340,030] 91,283,550 
districts of the clearings for the month of August. For that June... -.------. 23,000,594) 58,643,847) 76,593,250] 69,546, 
month there is a decrease for the entire body of clearing Second quarter.| 77,608,423] 159,650,20*| 265,974,280| 243,430,060 
houses of 31.6%, ye 1932 aggregate of clearings being Six months..._- 176,718,572| 331,993,460] 492,668,710] 537,866,310 
$20,030,407,920, and the 1931 aggregate $29,273,223,102. — ygontn ot July...-..--.---- 23.057.334| 33,545,650| 47.746.090| 93,378,690 
In the New York Reserve District the totals show a decline August. ......... 82,625,795! 24,828,500! 39,869,500! 95,704,890 
of 29.7%, in the Boston Reserve District of 43.0% and in 


The following compilation covers the clearings by months 
since Jan. 1 1932 and 1931: t 


MONTHLY CLEARINGS. 


the Philadelphia Reserve District of 37.9%. In the Cleve- 
land Reserve District the falling off is 34.2%, in the Rich- 
mond Reserve District 21.4% and in the Atlanta Reserve 

















































































































District 30.2%. In the Chicago Reserve District the totals sons. Clssrings, Tete AR. Cleartngs Outside New York. 
show a diminution of 38.7%, in the St. Louis Reserve 1932. =| 1981. % 1932. | 19381. % 
District of 32.2% and in the Minneapolis Reserve District P oe ox me EN FA IRS. aaa’ aa 
: pa: an__.|26,483,613, .678,379,908|—33.2| 9,799,279,675| 14,375.919,731'—31. 
of 19.6%. The Kansas City Reserve District suffers a loss  Fep._7|21'364.746.405 32.942'435 566 —35.1| 8.146°220°677 11.719. 161.974|—30.5 
of 29.1%, the Dallas Reserve District of 30.0% and the  Mareh.|24.517.396.666 39.301,344.645 —37.6| 8,907,952. 306 13,132 959,663|—32.2 
San Francisco Reserve District 31.2%. Ist qu.|72,365,756,875 111920 160, 119|—35.3|26,853,452,658 39,228,041 ,368|—31.5 
es Me ee et eee 
August August \inc.or| August A ay - .|20.697.796. {884,078,968 —45.4] 7,958.527.684 12.940.470 085 —38. 
1933. i981, Sat 1930, 1929. June. - |21,948,930,796 39,246,604, 281 —44-1| 8,047,063,895 13,186,393.159 —39.0 
Setennt: nedeun Geen $ ; : $ 2d qu.|65,508,445,244 116983 134,709 —44.0|24,898,487,471 39,598,506,540|—37.1 
B ae 891,268,823] 1,563,177,6 913,535, 551,267, 
eee a ee eee aa'eis.012.675| 40,080.120.312 © MO8_|137874 202, 119 228903 294,828 —89.0|51,751,940,129 78,826,547,908|—34.3 
Ph ‘lal - 10,145,177 788, 490; 4 7, 569,514 ! 
pe ae gh RE FI me Bg es re7ta| foo lore JULY --|19.318,502,525 34.771,900,251 —44.4| 7,643,239,237 12,846,267,605 —40.5 
6th Richmond _.9 “ 455,330,818 579,641, 671,910,469 837,085,987 Aug --'20,030,407,920 29,273,223,102 —31.6! 7,363,425,031:11,234,050,230. —34.6 
6th Atlanta....16 “ 318,698,366]  456,559,87 574,275,794| 768,875,587 . . ~— 
7th Chicago 87“ 1,942,731,598) | 2,188,728,771 3,392,093,776| 4,049,721.088 The course of bank clearings at leading cities of the country 
Sh tients ~ | Sekseceel  Guamend to 148671| e7taasors for the month of August and since Jan. 1 in each of the last 
10th KaneasCity 1s " pp 200.7144 973,011,231| 1,277,490,328 four years is shown in the subjoined statement: 
ns drei 3 057, 17,357, 393,822, 635,034,995 
12th San Fran--23 “ |  737,553,117| 1,071,636, 1,346.462,673| 1,766.409,456 BANK CLEARINGS AT LEADING CITIES. 
August Jan. 1 to Aug. 31————- 
i ee 173 cities} 20,030,407,920| 29,273,223,102| —31.6] 38,709,750,696] 56,803,125,873 (000,000s 1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. 
Outside N. Y. City_.--- 7,363,425,031] 11,234,050,230) —34.6] 14,703,782,472| 17,603,901,264 omuted.) 3 s $ $ $ $ $ 
a New York_....... 12,667 18,039 24,006 39,199 110,465 190,042 243,672 307,899 
Canada-.-.._--.- 32 cities! 1,057,381,299 1,227,538,896! 13.9 1,521,261,4831 2,014,376,008 Chicago... ........ 855 1.339 2,264 3,198 7,867 14.027 20,182 24.324 
‘yer ° SS eS: 1, 1,7 ,25 a 13,045 15,92 
We append another table showing the clearings by Federal _Philadeiphia______ 1 038 1,669 2,007 2,243 9,374 13,847 18,372 20.517 
i . Sr Eiasase< 2 5 580 2, 
Reserve districts for the eight months for each year back to pittsburgh... 328 490 677 867 2882 4:707 6164 6.731 
1929: San Francisco__--- 412 581 735 953 8,500 4,948 6,627 7,137 
. Cincinnati...2>~~7 156 211 224 314 1.440 1,960 2,196 2.635 
ae a ae eee ee ee 
8 Months | 8 Months |Inc.or| 8 Months | 8 Months § Kansas City------ 4 . 4 ee 
Cleveland -.__---- 257 404 502 668 2.307 3,579 4.548 5,266 
Sas EC Ge CR ECE ee ee 
Federal Reserve Dists. £ $ % $ $ Minneapolis ...... ’ : 
Ist Boston _...14 eities| 8,432,577,994| 14,625,160,263] —42.3] 17,063,891,855] 19,624,360,912 Louisville -.,----. a a ieee 1 tee 
2nd New York..13 ‘* |113,943,669,818|194,775,431,833| —#1.5|249,392, 104,153|314,438,193,359 Detroit --------.- 6 89 114 161 ‘566 ‘821 1,037 1,216 
3rd Philadelp'ia 14“ | 10,066,523,573| 14,900,604,422] —32.4] 19,589,277,304 21,966,781,0e2 Milwaukee ------. . 2 oom ae ae. ee 
4th Cleveland..13 ‘ | 7,073.781,483| 11,070,748,376| —36.7| 13,979,705,314| 15,936.557,477 Providence -.----- 8 142 «176 «218 771 «1.208 1,477 1.589 
6th Richmond -.9 “ | 3,741,704,007| §,013,477,501| —25.4| 6,037,767,247| 6,427,759,375  Omaha-----..---- ms te on ae ta. fea 
6th Atlanta_...16 “* | 3,109,07,418| 4,371,895.769| —28.9| 5,563,088,847| 6,527,495,459 Buffalo ---------- > 2: = ah. 6h ee Ce ee 
7th Chicago -..27 “* | 12,437,441,659| 22,118,709,663/ —43.8] 30,764,952,346| 37,441,763,538 St. Paul-—--_..... , ee 411. 435 
8th St. Louis--.7 “ | 3,120,025.485| 4,481,538,614| —30.4| 6,277.220,704| 6,913,367,425 Indianapolis ------ >. wa a a as os ou oe 
9th Minneapolisi3 “ | 2,461,170,876| 3,331,813,706| —26.1| 4,031,964,722| 4,635.183.750 Denver -----.--.. 98 134 176 91 880 1.161 1501 1761 
10th KansasCity 14 “ | 4,288,849,228| 6,051,766,821| —29.1| 8,157,646,986 9,342,363,367 | Richmond...--..- 9 188 176 19% ep 7 631.710 
11th Dallas. -.-- 10 ** | 2,065,762,903] 2,923,421,550| —29.3] 3,543,106,109] | 4,260,325,866  Afemphis.--..--~- S38 (aa sidse 883 8B «100s 1.881«*1.781 
12th San Fran..23 6,482,508,210) 9,283,849,654) —-30.2) 11,954,916,661/ 13,380,895,838 a. 42 45 50 86 293 398 531 688 
Totel....-.. 173 elties|177,223,112,564) 292,048, 418,181] —39.5|377,324,936,984| 459,102,948,44g Salt Lake City... 34 64 68 87 318 483 602 652 
Cay B.SC onee- ES —— TUN rensnwne. 8.609 27.147 36.063 55.082 163.546 273 305 352 933 432,464 
Canada. -.---.-- 32 cities! 8,455,059,732' 11,333,111,443! —25.4! 13,330,628, 16,209,202,681 Other cities......- 1,421 2.186 2,647 1,721 13,677 19,643 24,392 26,639 
Our usual monthly detailed statement of transactions on Total all....._-- 20.030 29,273 38,710 56,803 177,223 292.948 377,325 459.103 


the New York Stock Exchange is appended. The results for 
August and the eight months of 1932 and 1931 are given 


Outside N. Y. City 7,363 11,234 14,704 17,604 66,759 102,907 133,653 151,204 


We now add our detailed statement showing the figures 
for each city separately for Au 


st and since Jan. 1 for two 
























































below: years and for the week ended Sept. 3 for four years: 
CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 3. 
Month of August. 8 Months Ended August 31. Week Ended Sept. 3. 
Clearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
$ 3 % $ $ % : $ % $ $ 
First Federa Rese|rve District— Boston— 
1,770,215 2,535,348| —30.2 15,342,569 21,304,875| —28.0 436.359 588,319] —25.8 659,607 690,678 
8.850.427 12,630.790| —29.9) 76 443,267 106,747,619| —28.4 2,039,964 2,911,167} —29.9 3.381.309 4,931,840 
760.005,379| 1,392,265,687| —45.4| 7,268,575,466| 13,044.857,978| —44.3|| 170,028,109] 282,053,287] —39.7| 334,383,350) 432,386,604 
2,463,068 3.618.804] —31.7 24.084,928 33,307.275| —27.7 551,078 871,981] —36.8 698,341 1,045,013 
1,356,614 1,844,386| —26.4 13,531,502 ia FO hee ee eee Soe Te eee tend  «timééenal  seehecne 
1,397,226 1,879,.351| —25.7 11,017,180 16,386,503, —32.8, 290,422 459,045} —36.7 418,112 1,076,190 
2,109,753 3,251,159) —35.1 20,960,137 30,370,414) —31.0 478,052 797.955, —40.1 974,725 1,062,667 
11,269,725 15.342,096| —26.5 111,471,612 152.775,660, —27.0 2,708,239]  3,898.611| —30.5| 3,852,353 5,174,276 
6,569,094 10,824,0441 —39.3 72,876,775 99 .623,905| —26.8 1.773.009] 2.605.631] —32.0| 2,569,151 3,177,772 
42.345,147| 45,091,767, —6.1 293,034,890 398,288,965, —26.4 8'386,598|  10,455.351| —19.8| 9.507.854) 17,819,983 
15,019,257 24,.768,288| —39.4 179,565,356 237,832,413) —24.5 4.495.506] 7,394,645] —39.2} 6,688,046 9,084,933 
4,040,800 6.576.900} —38.6 38.601,300 Wy et a einiee ay eer Rae RD ee Te a Se eaiidid Se 
32,329,100} 40,444,400] —20.1 291.374.000 382,436,500) —23.8 7,386,000} 9,487,200) —22.1 9,315,200) 12,056,000 
1,743,018 2,104,658, —17.2 15,698,952 19,895,560, —21.1 493,905 516,493} —4.4 589.495 665,019 
Total (14 citles)....] 891,268,823] 1,563,177,678| —43.0) 8,432,577,934) 14,625,160,263| —42.3|| 199,067,241 322,039,685 —88.2| 373,037,543, 489,170,975 
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Month of August. 8 Months Ended August 31. Week Ended Sept. 3. 
Clearings at— ~—— 
Inc. or Inc. or Inet. or 
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
Seco ederal R Dist ict|—N y k on ° . ‘ ° : 
nd Federal Re|serve rict|—New York— 

N. ¥.—Albany ------ 19,801,228 24,011,785| —17.5 88,051,982 219,003,871] —14.1 450,990 6,842,826] —49.6 6,162,904 6,395,658 
Binghamton. ------ 3,373,432 4,337,096] —22.2 29,025,923 39,720,544] —26.9 799,619 1,026,271} —22.1 1,122,873 1,483,011 
SEIN icspin basen 98,360,627, 147,741,038] —33.4 899.480.482| 1,353,461,682| —33.5|| 23,349,304) 31,353,286) —25.5) 34,794,620) 64,438,956 
RIES! 2,144,268 ,750,383| —42.8 26,119,951 36,002,576] —27.7 2,144,268 1,020,982) + 110.0 574,412 1,314,845 
Jamestown -..----- 2,090,645 3,217,674, —35.0 590,886 32,482,713] —12.3 515,893 820,263) —37.1 933, 1,358,142 
New York----.--- 12,666 ,982,889|18,039,172.872| —29.8| 110,464,508, 167|190,041,552,438) —41.9|/3,100,127,254/4,198,030,378) —26.2 5,005.651,444/8,094,472,530 

tester Bee Aa. 26,752, .381| —23.2 165,616 336,367,016] —24.7 7,382, 13,461,906] —45.2| 10,795,991) 17,026,082 
Syracuse-------.-- 13,238,207 17,899,926] —26.0 132,671,415 171,930,415] —22.8 3,309,347 6,203,469} —46.7 4,802, 6,465,301 

Conn. ~Geomiord.... 11,736,237 12,605,603} —6.9 93.797 ,083 113,476,631] —17.3 1,907,107 2,870,141] —33.6 3,117,101 3,981,276 

N. J.—Montelair-.-- 1,719,643 2,251,870| —23.6 19,195,763 24,895,242) —22.9 455,411 523,550| —13.0 669,291 796,801 
Newark...-.-.-.-- 73'944'544| 110,737/813| —33.2|  774,613,688| 1,061,656,822| —27.0|| 18,358,457] 26,531,802) —30.8) 26,266,557 31,555,794 
Northern N. J.---- 110,260.932| 137,375,569] —19.7 998.488.333| 1,290,091,679| —23.4|| 28,052,570] 30,942,677; —9.3| 31,463,081) 50,520,187 
Oranges...------- ,729,462 5,725,398| —34.9 43,960,529 54,700, 90G ~—19.B  cccinzecd = sncuss-- ek deeb alaa °° seepiaimeaaai 
Total (13 cities) ..--|13,034,134,666| 18,543,657,408| —29.7|113,943,669,818|194,775,431,833| —41.5||3,189,853,076/4,319,627,551) —26.2/5 126,354,386|8,279,809,083 

Third Federal Reser|ve District— |Philadelphia . 

Pa.—Altoona....--- 1,385,895 2,527 ,463| —45.2 15,184,622 26,724,050| —43.2 368,6 637,352} —42.2| 1,262,731 1,689,493 
Bethlehem. -.---.-- e9,456,768 14,198,362} —33.4| 86,782,1 118,650,305] —26. 1,967,297 3,457,735| —43.1 3,386,564 4,421,948 
Chester.........-- 1,294,017 3,500,000] —63.0 14,763,957 31,158,752| —52.6 298,981 ,483| —66.8 1,042,030} 1,038,317 
Harrisburg - . - ----- 9,121,007 13,381,164) —31.8 84,634,223 120,518,862| —29.8]| --.-----| -------- SEES RAMMSTEIN: SO os 
Lancaster. -...---- 4,241,062 9,317,169] —54.5 41,110,682 79,295,278| —48.2 1,140,630 2,993,460} —6.2 1,862,524] 4,787,751 
Lebanon. .-.-.---- 1,250,390 2,151,774| —41.9 12,508,962 CORSON <BA.B  ancedetal . coceseea icc << eacieaigngee:<): ameamme os 
Norristown. ------ 1,597,139 2,544,810] —37. 15,429,892 er eee ae een Sibu 2 geccaear:) seein 
Philadelphia----_-- 1,038,000,000| 1,669,400,000] —37.8| 9,374,000,000| 13,847,900,000| —32.3|| 242,000, 408,000,000 -7| 399,000,000} 467,000,000 
Reading-...------ 7,895,779 10,738,788| —26.5 79,112,498 103,509,547| —23.6 1,781,215 2,729,445| —34.7 2,710,678 3,337,428 
Scranton......-.- 9,697,137 18,673,894] —48.1 84,389,285 149,872,775| —43.7 ,065,777 4,166,646] —50.4 3,538,240 6,627,355 
Wilkes-Barre. .-_-- 6,964,480 12,667,001| —45.0 61,318,780 106,825,027| —42.6 1,747,453 2,769,795| —36.9 2,970,246 3,626,238 
ss iteweninwoien 4,597,503) 6,656,065) —30.9 41,517,838 60,977,313} —31.9 1,012,311 1,234,093} —18.0 1,574,416 2,199,860 

N.J.—Camden-.-.-- 3,669,000 5,410,000) —32.1 37,588,000 ee BS ee ees ee eee ERS: RAE ES ee 

ee 10,975,000 17,432,000] —37.0 118,182,700 153,175,600] —22.8 1,909,000 2,628,000) —27.4 2,631,000 4,674,596 
Total (14 cities).---| 1,110,145,177| 1,788,598,490| —37.9| 10,066,523,573| 14,900,604,422} —32.4|| 254,291,299] 429,518,009) —40.8) 419,978,429) 496,402,986 
Fourth Federal Re/serve District|—Cleveland-— 

Ohio—Akron.-....-- 41,632,000 13,266,000] —87.7 14,521,000 111,440,000 —s7.0| 412,000} 2,790,000) —85.2 3,150,000} 5,022,000 
Canton....----.-- b b b b b b b b b b 
Cincinnati_.--..-- 156,009,717| 210,605,659] —24.0| 1,440,181,937| 1,954,982,666| —26.5|| 34,183,318] 49,474,897) —30.9) 51,137,094) 60,517,631 
Cleveland.-...-.-- 256,650,321| 404,428,371] —36.5 (583,784| 3,579,480,631| —35.6|| 56,138,039] 90,133,961) —37.7 982, 128,211,644 
Columbus. -..-..-.-- 29,328,100 60,493,300| —41.9| 267,910,600 442,383,400] —39.4 6,552,000 9,842, —33.4| 13,276,300} 18,732,800 

amilton.-.-.-.-- 702,666 2,435,006] —30.1 15,885,201 26,069,770] —39.1|| --------|  -------- eel .<. samecuonel 
a 512,866 1,325,353 1.3 4,566,950) 10,244,749] —55.445 --------| -------- cmt aaakeese 
Mansfield.-......- ©3,616,168 5,739,295| —37.0 27,035,286 51,424,864| —47.4 ©745,927 1,345,386| —44.6 1,274,928 
Youngstown ....-.. b b b b b b b b b 

Pa ene County - 877,572 1,678,344| —47.7 7,189,192 pe Re So amen re eS Bee 

nie at ai 346,253 611,647) —42.4 3,472,038 4,989,882! —30.4 CLEA PEELS Der ee BEES 
Gresnbens: EES 868,038 8,022,822) —71.3 10,043,1 29,661, Bee pe: Bere REIS GAS STE 
Pittsburgh ---....- 327,715,852; 490,043,254] —33.1| 2,881,550,515| 4,706,609,029| —38.8]| 74,110,232) 115,072,665 —35.6| 143,747,025 

Ky.—Lexington---.. ,994, 4,296,478| —30.3 5,937,704 41,727,307) —13.91]} --------| -------- Re: Seige Se a re 

W. Va Wheeling... 446, 542,233] —44.2 57,263,522 ,597, EE... einwsdctho memanees NE, See ag he SN 
Total (13 cities)....| 788,700,637| 1,199,487,762) —34.2| 7,073,781,453| 11,070,748,376| —36.7|| 172,141,516) 268,659,509) —35.9) 309,567,882 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington- 1,320,536 2,220,668} —40.5 13,575,521 21,494,353] —36.8 289,994 494,974) —41.4 939,523 1,201,986 

Va.—Norfolk-.....- 9,598,000 13,166,029] —27.1 93,208,783 120,918,431] —22.9 2,148,000 3,377,158) —36.4 3,392,921 4,000,000 
Richmond ---...-- 97,889,783| 133,864,413) —26.9 879.947.619| 1,161,292.735| —24.2|| 24,101,259) 33,510,160) —28.1) 37,925,000) 37,516,000 

N. C.—Raleigh ------ 2,555,900 6,859,117] —62.7 23,205,529 BOONE 141) EOF |  mcccenccd:  canesene BGS Hepa Ro Ce ca 

8. C.—Charleston-__ 2,781,653 5,187,334] —46.4 27,315,858 57,715,570| —52.7 677,813 1,324,025] —48.8 2,068,970 2,035,019 
Columbia. ---.-.-- 2,714,019 6,238,244) —56.5 30,521,295 Pe See Ee wi SU cnr esel .. mennkene Een «x. wee ne ea 

Md. ere -sone 268,785.816| 321,083,378] —16.3| 2,001,320,706| 2,668,024,417| —25.0|| 53,573,909] 72,230,010) —25.8] 73,447,548) 86,286,326 

Re wencicun A491 1,537,712| —44.4 ,254, 13,700,563 39.7 ekincned:  acwedacdel Sioa. ekine << aeoegiron 
Hagerstown.__.... b i getiaeeet ae ea ER  gee SN EeNE has Rites Oe SS erat se eae 

D. C.—Washington-.- 68,830,620 89,484,710] —23.1 664,353,856 840,165,975 20.9 15,570,277| 22,575,140] —31.0| 21,659,782] 23,961,486 
Total (9 cities)....| 455,330,818] 579,641,605) —21.4| 3,741,704,007} 5,013,477,501| —25.4 stetigsonts 133,511,467] —27.8| 139,433,744] 155,000,817 
Sixth Federal Rese/rve District—|Atlanta— . 

Tenn.—Knoxville--_- 8,471,106 13,987,894, —39.4 89,311,264 81,174,125] +10.0 1,903,772 3,690,371] —48.4 2,300,000 2,723,167 
Nashville... ....- 30,872,400 46,115,481] —33.1 305,819,872 442,557,939] —30.9 8,272,794| 10,552,063] —20.9] 17,361,797) 19,993,666 

Ga.—Atlanta .__._.- 105,300,000] 135,441,330] —22.3 959.275.000| 1,244.214,907| —22.9|| 24,900,000) 30,600,000] —18.6) 36,442,002) 51,126,687 
Augusta-...-..... 3,085,283 5,301,036] —41.8 28,213,588 46,211,518] —38.9 903,050 1,133,311] —20.3 1,746, 2.160.107 
Columbus--.--...- 1,604,793 2,477,510) —35.2 15,529,205 SL at - pekeceetl  enpnocne ict, GRR Rte: Mie sce ean 
Macon.-..--.-.-- 2,010,260 2,655,730) —24.3 17,117,852 27,161,710] —37.0 699,428 660,392) +5.9 1,322,358 2,500,000 

Fla.—Jacksonville -..| *20,000,000 39,393,986] —49.2] 311,701,650 422,183,904] —26.2 5,867,318 8,557,375] —31.4 9,134,26 10,026,242 
Tampa. --.-....... 3,610,873 ,065,310| —28.7 38 848.725 §8.806.2081 —G6.011 9 <ocee---| oo ---- ed > eee eee 

Ala.—Birmingham - __ 31,573,148 47,371,344] —33.3 309,042,378 465,847,438] —33.7 7,631,521; 11,457,899] —33.4) 13,506,231) 22,115,665 
PMB in cpdcdene 3,309,661 4,516,832| —26.6 29,997,739 46,977,828] —36.1 99, 1,140,725} —30.0 1,971, 3,300,644 
Montgomery - - - --- 1,805,482 2,436,660 —25.9 17,068,728 DRE GET “couacioa'.  ehapeine AIO RL API GM i a es 

Miss .—Hattiesburg - - 2,342,000 ,701,000| —36.7 24,615,000 38,700.0001 —88.1)) --------| -------- rae: aaa eee 
Jackson -...._.... 3,135,381 5,135,357| —38.9 31,296,095 49,571,319] —36.9 562,730 1,238,380} —54.6 2,032,000 2,215,000 
Meridian... ...- 974,877 1,204,716] —19.1 9.787.524 12,849,424] —23.8 wie RM MER! = hs Piaiay: GERM ens Be aaiinit intone 
Vicksburg -.......- 396,615 501,400) —20.9 3,973,851 4.892.418] —18.8 84,355 121,247] —30. 173,423 330,646 

La.—New Orleans..-| 100,206,487| 141,254,292] —29.1 917.478.947| 1,387,428,064| —33.9|| 28,040,556] 35,642,028] —21.3) 39,393,001) 46,016,801 
Total (16 cities)_...| 318,698,366] 456,559,878] —30.2] 3,109,077,418] 4,371,895,769] —28.9 79,666,588 104,793,791] —24.0] 125,382,885] 162,508,625 
Seventh Federal Rieserve Distric|t— Chicago—| : 

Mich.—Adrian eke 352,363 699,671] —49.6 3,945,273 5,878,821] —32.9 91,754 155,566] —41.0 168,864 266,291 
a SS CR 2,589,585 3,097,424] —16.4 21,421,640 28,659,274] —25.3 270,731 563, —51.9 746,214 944,943 

en ++ --------- 247,246,108| 465,852,755| —46.9] 2,326.475.215| 4,467,165,874| —47.9|| 48,813,949] 98,303,631] —50.3) 118,633,561] 177,649,105 
a _ EGE ES 4,410,746 7,879,004] —44.1 44,622,041 6,236,439] —41.5]| --------| -------- es oe eee eee 
ae Rapids_---.- 12,344,185 20,316,699] —39.2 99,832,316 160,552,133] —37.8 3,224,660 5,153,932! —37.4 6,083,088 8,009,501 
ackson.........- 1,653,842 2,735,999] —39.6 18,201,513 ee ee cs | eee eee  .  ee 

le a 5,241,292 11,315,084] —53.6 50,622,527 97,764,596 2 1,250,100 2,953,270] —57.7 2,903,175 3,520,778 
Gar, Wayne--._ 4,157,102 6,348,521] —34.5 37,680,473 79,872,615] —52.8 774,528 1,573,493] —50.8 2,723,892 3,893,541 
cae erEsene sete 4,747,388 12,765,176 2.8 55,367,681 125.760, 4611 —EO.0N  <ncmconc] _ wececes- BES Ee ie bo cas RRR 
ie fanapolis BANE the 47,135,000 65,290,000] —28.0 435,096,151 595,436, —26.9|| 10,903,000] 15,068,000] —27.6] 17,045,000} 22,114,000 
qumn Bond naan 3,537,875 3,996,753] —11.5 41,788,017 63,232,048] —33.9 780,185 1,363,105| —42.8 2,263, ‘988. 

Wis M aute...-..- 11,179,341 15,794,656] —29.2 111,142,475 153,952,782] —27.8 2,397,485 3,569,313| —32.8 3,964,517 4,728,087 
7 ane aaa 2,912,361 8,626,562| —66.2 38,104,698 SLM ERE ccenesesl _ tarewnce bites Repeat: Bipmpcaeh: ects 

jweses sR 66,730,854 89,182,048] —25.1 565,819,133 821,414,801] —31.1 11,745,860! 21,810,465) —46.1| 22,789,942) 32,051,571 

‘com Osh... ---.-.. 1,351,484 2,315,020] —41.6 14,738,996 O0 O06 Cte) eS sewewanecl  — ==neeens ae ge eee, «/ ie Rese 
ner Rapids_ 2,580,381 10,079,659] —74.4 25,499,354 90,728,245] —71.9 598,871 2,293,684] —73.9 3,114,537 3,465,290 
Davenport -....... 18.241.359| 40,707,122] —55.2| 175.977.901|  416.279.846] —57.7|| --------| -------- cae: Va taoe S ¢ e 
pe one Ratan. 19,247,530 24,417,893 —21. 2 177,234,956 231,173,609 — 23.8 4,119,517 5,870,182| —29.8 7,814,989} 10,232,584 
oe NNN sissin wisi 8,391,466 17,483,199] —52.0 84,914,450 139,530,663] —39.1 1,843,627 4,113,075] —55.2 5,682,374 6,330,626 

at paw ansee f 2,680,336] ...- 8,463,026 27,157,546] —68.8 b 694,919} ---. 1,258,396 ,534, 
ee AOS... «= - 813,242 3,146,551] —74.2 12.976 .623 90,000,964] 66.71, 0 wecnec--| 0-0-0 uaa ~eaaeeaa >) 
Bloomington CSET 4,000,450 5,818,145} —31.1 34,508,903 52,547,894] —34.3 909,560 1,611,924] —43.6 1,763,410 1,957,589 

nicago.... 2... 854,676,241] 1,339,002,969| —36.2| 7,866,850.441| 14,027,933,186| —43.9|| 215,663,134| 357,471,405] —39.7| 439,608,773) 624,342,922 

2,327,374 3,803,254| —38.8 19,724,167 32,471,172] —39.3 504,169 x —46.1 1,114,456 1,331,161 

8,368,318 11,008,674] —24.0 83,488,642 111,608,343] —25.2 1,998,868 2,779,149] —28.1 4.176.552 6,486,976 

2,319,159 5,537,591] —58.1 26,930,575 72,680,335| —62.9 546,827 1,396,429] —60.8 2,633,370 4,755,015 

6,176,492 8,928,006] —30.8 57,014,472 78,569,176] —27.4 1,262,233 1,864,919] —32.3 2,367,461 2.670.843 
Total (27 cities)_...| 1,342,731,538| 2,188,728,771] —38.7| 12,437,441,659| 22,118,709,663] —43.8]| 306,699,058) 529,544,209) —42.1) 646,855,605) 919,274,231 
Eighth Federal Re|serve District|—St. Louis— 

Ind.—Evansville b b b b b b b b b b b 

Deer lbany ------ 279,223 902,344] —69.1 3,736,681 Cee Otel RE nebecdidl |: ipbeoerse ier Bea Cree ee 

Mo —St. Louis_- 219,548,346] 352,642,886] —37.7| 2,106,246,062| 3,201,754,868| —8.5|| 48,400,000) 85,200,000) —43.2) 108,400,000} 107,500,000 
wd —saoulsville. . 69,406,071 64,082,486 —18.8 604,397,136 774,370,097 —31.9 16,783,212 20,478,218 —18.3 34,383, 115} 31 985, 055 

---- b 
re ntweh-----.---. 5,682,409 5,048,651 —12.6 42,184,230 65006 OA eM nstcecenl .peecooen TR: SRY Geach ith tes 
Saat ——Memphis - .. 33,578,270 39,916,371] —15.9 340,226,351 416,756,451] —18.4 8,848,739 9,572,249} —7.6| 13,849,902] 19,881,074 
acksonville. . .. 5,986 616,836] —27.7 3,938,059 5,418,288] —27.3 85, 6,569| —41.8 179,226 5,128 
CY~---------- 1,991,336 3,727,393] —46.6 19,296,966 28,144,447) —31.4 435,601 892,101) —51.2 1,090,676 1,495,868 
Total (7 cities) _.__. 330,931,641] 487,836,967| —32.2] 3,120,025,485| 4,481,538,614| —30.4|| 74,501,892) 116,289,132) —35.9/ 157,902,919) 161,237,125 
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CLEARINGS—(Concluded.) 
Month of August. 8 Months Ended August 31. Week Ended Sept. 3. 
Clearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
3 $ % $ $ % 3 $ $ 
Ninth Federal Res|erve District—|—Minneapolis|— % $ 
Minn.—Duluth___._- 10,925,674 13,209,143] —17.3 76,798,023 138,986,756] —44.7 2,645,597 3,326,664] —25.9 6,056,582 7,255,800 
Minneapolis - ---._. 203,835,462 247,438,797| —17.6 1,619, 351,619] 2,147,212,122) —24.6]| 47,852,632} 60,678,005} —21.1] 79,013,385] 100,764,618 
eee 825,855 1,510,601| —45.3 8,401,224 11,753,002] —29.4 aimee de paren BRE oe sails oi ice si ie 
A. Bae 59,498,507 74,473,072 —20.1| 511,879,244 688,832,996] —24.8 12,954,040] 18,144,849] —28.6| 19,628,702} 22,369,812 
No. Dak.—Fargo---_- 6.838.433 7,626, —10.3 59,235,851 65,613,598] —9.7 1,521,366 2,104,964| —27.7 993, 2,054, 
Grand Forks-_-.-.--- 4,144,000 6,220,000} —35.0 36,450,000 Fe | en, Comes erence rane Bale +s? Calbeaealdll! (i adanae m 
a RRS ec 657,823 1,110,000} —40.7 6,346,298 CBee O68 cnnsedaad ceca isi (cA) cadabeadinadiced sada 
8. D.—Aberdeen----_- 2,607,494 3,032,492] —14.0 20,804,700 28,747,572| —27.6 598,673 717,386] —16.5 963,527 1,407,705 
Sioux Falls___..__- 2,950,613 5,773,433} —48.9 28,488,255 SEMPRE OPER:  - dncavanshs “keaandie Seb. < teaees <2 eee 
Mont.—Billings---__ 1,195,634 2,029,094) —41.1 11,329, 18,297,139] —38.1 298,158 521,823] —42.9 551,584 611,683 
Great Falls_...-._- 1,925,469 3,136,843} —38.6 16,910,213 ST SG ee kad > Bn ae ce out tadiadcad eee 
Se pages 6,665,858 10,045,504] —33.6 57,710,411 88,697,762) —34.9 1,335,336 3,716,615) —64.1 2,459,000 3,293,000 
Lewistown. ___.... 177,725 220,713) —19.5 ,465,208 BATRA ERE cise ceonence StS dS Sigel acks << i atemmemane 
Total (12 cities)....| 302,248,547] 375,825,772] —19.6|] 2,461,170,876| 3,331,813,706| —26.1 67,205,802] 89,210,306] —24.7] 110,666,329] 137,756,949 
Tenth Federal Res|erve District—|-Kansas City|— 
1,029,605} —47.3 6,101,108 9,504,388] —35.8 145,510 276,687| —27.4 282,259 390,264 
1,340,343} —60.9 5,366,788 12,715,520} —57.0 118,152 392,635| —69.9 647,925 604,409 
11,862,195} —42.6 67,550,885 101,497,254| —33.4 1,617,047 3,093,822] —47.7 3,341,405 3,818,459 
142,365,315] —39.7 770,862,888} 1,208,296,212| —36.2 18,582,487] 31,136,226) —40.3} 39,919,470] 42,224,734 
9,554,089] —29.9 62,317,180 80,546,624) —22.6)) -----.--] 9-2... Le aaoel  nodetece 7 eee - 
9,609,994) —33.2 62,996,493 95,133,479] —33.8 1,206,641 2,386,168] —49.4 2,774,506 3,503,054 
19,828,604] —16.0 142,089, 182,222,364] —22.0 3,624,070 5,003,355| —27.6 6,244,743 7,934,035 
1,916,610] —36.5 11,301,770 17 Jeet ON ccceeee ck |’ ecuinmee ei 2 Seeeeid gee 
343,784,332) —25.9| 2,212,181,544] 3,043,640.571| —27.3|| 55,283.667| 81,835.757| —32.4| 101,621,148] 127,118,024 
16,350,218] —35.3 93,827,756 145,950,869' —35.7 2,280,591 ,489,929' —34.7 682, 6,484, 
22,686,372 —15.2 154,393, 216.041.4511 28.31) -.......| --...0-- PEM TiS. Sith cee At ie a 
747,848| —39.6 24,812,958 35,034,027} —29.2 419,861 895,061] —53.1 1,186,302 1,274,551 
110: 683,078] —25.9 648,311,195 861.790,874| —24.8 a a a a 
4,955, —48.3 26,736, 43,261,597, —38.2 584,965 1,136,616] —48.5 1,514,747 1,846,056 
700,714,003} —29.1] 4,288,849,228] 6,051,766,821| —29.1|| 83,862,991] 129,646,256] —35.3|] 162,215,498] 195,198,003 
Reserve Distr/ict—Dallas— 
2,711,474 5,391,551] —49.7 30,551,863 50,518,472) —39.5 722,730 1,430,816] —49.5 1,376,993} 1,640,682 
2,259,157 5,455,826] —58.6 30,115,836 52,487,214] —42.6 PS Yet hE AIS RAR Sn 2 oko de 
98,554,683 196 ,210,371| —21.9 893,567,303] 1,195,505,924) —25.3 —11.9| 37,056,744) 62,439,112 
8,097,649 ,861,469| —45.5 83,692,306 ,684,112] —47.3 ciik i). Siebeaeds” ~ nga 
20,064,539 26'164°883 —23.3 188,498,072 255,329,595} —26.2 —36.9 8,356,160] * 11,347,343 
492, 8,763,000} —25.9 0,129,000 83,948,000] —16.5 —20.9 2,916, 6,358, 
71,753,859| 113,389,698] —36.7 659,339,691 949,687,478] —30.6 ink. oeaanewok atmeamen 
901,530 1,849,570] —51.3 9,169,524 16,296,810] —43.7 Ukiah: sacl. auekeoe a3 
2,062,000 3,298,000] —37.5 19,343, 40,123,000] —51.8 a eB 
9,160,715 11,983,434} —23.6 81,376,308 120,840,954] —32.7 2,425,568 2,790,025} —13.1 3,930,485 5,291,912 
Total (10 cities)....| 222,057,606] 317,357,802| —30.0| 2,065,782,903| 2,923,421,559| —29.3|| 35,224,311| 42,668,645| —17.4| 53,636,382] 77,077,049 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 
.—Bellingham 814,000) 2,817,000) —35.6} 14,333,540 38,907,000) —SB.51)  <a-cocee) _ =2---5-- BD, Nena A gape set AL 
93,196,079] 124,154,192] —24.9 794,731,671] 1,091,970,256| —27.2 19,154,268] 27,759,244] —31.0| 33,489,005] 48,749,718 
20,962,000 +796,000| —41.4 199:585,000 315,222,000] —36.7 .477,000 7,983,000| —43.9| 10,275,000] 12,405,000 
1,509,911 2,%57,919| —47.2 14,923,240 28,672,127] —48.0 2,168 831,452] —46.8 1,203,687 1,965,423 
2,371,941 5,331,631] —55.5 31,230,698 44.7104 80.5 sccovecel ‘ene aes ate Cee agen: |. eats mae 
404,000 1,147,000} —64.8 5.193.575 [ee AEM cesce E locpeeten AS pep al es EE ee et 
68,095,018] 108,253,514) —37.1 615,361,186 947 ,860,847| —35.1 14,667,733] 24,714,909] —46.8] 30,423,498) 36,434,385 
1,784,344 4,364,814| —59.1 15,231,919 $7:100.7801 50.10 setusccsl’ <aee.-% Ska’: Deteeindel o*. eaeees 
33,621,458 54,276,277| —38.1 317,634,684| - 4821846854) —34.2 7,758,573| 13,703,399) —43.4] 13,966,874] 16,865,544 
5,399,147 10,667,024| —49.4 73,495,400 100,381 689 —6SS0  weseee. fh 6 wawsscas Cad Seen! aneebeae 
2,473,205 3,531,039] —30.0 23,565,304 SS 66.000 “E890 ubiccce Ueeeieee ied TUG ekeade ~ cae 
11,651,978 15,835,897| —26.4 115,951,177 133,201,472} —13.0 PCE, Bere es Cee ee eee ee eee 
11,389,897 19,527,799| —41.7 109,575,434 193,684,511] —43.4 2,518,289 4,465,789] —43.6 5,733,062) 7,232,664 
No longer willj re clearing|s. No longer wi/ill report cleajrings 
1,553,072 2,329,356] —33.3 14,106,879 20,355,253| RS: i nietacundi~° aheene siiescnslh <<: 5 timate teasinl<. cae weal 
10,580,142 16,651,786| —36.5 115,361,754 168,714,893] —31.6 2,327,676 4,425,782| —47.4 4,322,409 5,418,670 
2,035,510 2,770,938| —26.5 28,044,861 $0 Ons 1h) —- S40 Sassen]. amma Pe ee BER. ge 
28,514,813 33,792,900} —15.6 220,069,013 251,782,151] —12.6 4,861,073 8,248,928] —41.1 6,315,725 6.930, 327 
10,342,104 15,680,833] —34.0 104,671,141 152,486,916] —31.4 2,356,519 3,522,844) —33.1 4,433,133 9,095 
411,847,030] 580,877,000] —29.1| 3,499,661,464] 4,948,010,605| —29.3 91.575.460| 132,403,000| —30.8| 164,052,599 184.029.6909 
6,335,858 11,419,446] —44.5 892,306 88,616,974] —36.9 ,538,135 .683,100] —42.8 2:893,094 3,734,566 
3,660,171 6,483,803] —43.5 39,919,376 60,609,682) —34.1 8,720 1,538,119] —47.4 1,955,002 2,005,491 
3,404,408 6,770,798| —49.7 32,955,573 57,502,399] —42.7 852,036 1,620,864] —47.4 1,954,224 2,027,833 
4,607,031 ,300, —26.9 41,013,015 55,449,200] —26.0 853,877 1,313,900] —35.0 1,681,900 2,463,200 
Total (23 cities)....| 737,553,117] 1,071,636,966| —31.2| 6,482,508,210] 9,283,849,654| —30.2|| 154,191,527] 235,214,330) —34.4) 282,699,212) 336,741,615 
Grand total(173 cities) |20,030,407,920,29,273,223,102| —31.6]177,223,112,564|292,948,418,181| —39.5||4,713,066,553/6,700,722,890) —29.7|7,907,730,814/ 11687 535,290 
Outside New York_-.-| 7,363,425,031/11,234,050,230] —34.6] 66,758,604,397/102,906,865,743] —35.1||/1,612,939,299|2,502,692,512) —-35.6/2,902,079,370)3,593,062,760 
CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 1. 
Month of August. 8 Months Ended August 31. Week Ended Sept. 1. 
Clearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. ec. 1932. 1931. Dec. 1932. 1931. Dee. 1930. 1929. 
CANADA— $ $ o $ $ % $ 3 % 3 $ 
DEGREE... on cane 321,772,706] 417,282,955] —22.9] 2,633,054,732] 4,001,954,561| —34.2 84,147,694] 99,700,395] —15.6] 116,153,583] 145,091,120 
xine cnnanaed 319,620,*37| 356,214,976) —10.3| 2,670,085,532| 3,585,321,676| —25.5 79,618,835} 86,219,716] —7.7| 90.512,823 135,364,306 
el ve cacanene 184,582,299} 172,981,886] +6.7| 1,217,813,905| 1,297,157,020} —6.1 44,606,081] 41,009,445} +8.8| 43,058,501) 48,374,726 
Vancouver... .-...-- 54,522,609 65,877,840] —17.2 426,520,766 542,873,143] —21.4 11,295,338] 13,600,309] —16.9] 15,139,892] 21,092,732 
ON. it 2s cccmicraes 16,420,057 23,873,663| —31.2 158,879,707 213,116,074] —25.4 3,353,374 5,840,043) —42.6 6,313,647 7,085,210 
Be i eres 17,485,690 23,110,133] —24.3 142,357,932 194,115,174] —26.7 4,045,417 5,917,153] —31.6 6,538,373 6,641,592 
| eR eae 8,(65,768 12,114,405) —28.5 79.011.832 102,652,994] —23.0 1,883,571 3,229,692| —41.7 ,968,427 3,489,449 
BNOR, cis ccnnonn 14,876,715 17,671,907] —14.8 129,662,528 167,213,244| —22.5 3,021,257 4,854,599] —37.8 4,958,485 5,966,745 
ee 19,758,778 20,447,701} —3.4 161,898,712 210,405,219) —23.1 4,121,561 6,869,881] —-40.0 7,687,184 10,192,538 
CSLROER. 5 Soe eocaknn 7,335,263 9,146,078] —19.8 59,210,108 77,952,990] —24.0 1,551,315 2,120,303} —26.8 1,998,76 2,414,947 
WRN on tals came 5,859,292 7,332,275| —20.1 48,394,513 64,702,530] —25.2 1,219,733 1,600,229] —23.8 2,223,580 2,502, 
Ds Wha tiansecnn 9,073,645 10,417,730} —12.9 86,932,192 97,366,896] —10.7 2,130,935 2,987,813] —28.7 3,093,832 3,198,699 
Edmonton..-...-.-- 15,862,208 18,397,302] —13.8 130,550,297 152,131,085] —14.2 3,310,804 5,496,236] —39.8 6,301,077 5,902,896 
aS a ae 13,281,242 15,888,699] —16.4 107,840,156 114,352,126] —5.7 2,753,995 2,420,887) +13.8 4,989,445 4,989,483 
pe a RT ee 1,454,808 1,655,661) —12.1 11,387,275 13,582,347| —16.2 310,812 401,827| —22.7 473,098 641,301 
Lethbridge. ........- 1,499,694 1,615,045] —7.1 10,820,665 13,559,986] —20.2 358,044 531,291] —32.6 657,685 864,163 
Saskatoon.......-.- 6,223,979 7,106,178] —12.4 46,908,280 57,975,318] —19.1 1,218,546 1,776,683| —31.4 2,171,314 2,375,058 
Moose Jaw-...-.-.-- 2,017,706 2,485,939] —18.8 18,530,437 26,052,121] —28.9 419,746 698,360| —39.9 1,054,577 1,205,224 
NN 2,992,222 3,556,358] —15.9 26,600,298 33,223,715] —19.9 542,729 975,285] —44.4 1,117,010 809,971 
Fort William. ..... x2,396,859 3,012,911] —20.4 19,143,021 22,946,584] —12.8 465,331 742,266| —37.3 823.581 4,417,720 
New Westminster - - _- 2,032,043 3,329,634, —39.0 15,983,370 20,613,846] —22.5 400,232 560,930] —28.6 764,610 1,183,909 
Medicine Hat_._.__- 729,777 939,669| —22.3 5,947,595 .716,706| —22.9 156,614 254,549] —38.5 358,860 513,652 
Peterborough_--....- 2,287,944 3,104,749| —26.3 19,908,852 25,538,520] —22.0 474,980 675,707| —29.7 821,399 881,476 
Sherbrooke---------- 2,629,243 2,933,834] —10.4 19,848,569 25,272,502| —21.5 554,048 703,604| —21.3 860,752 1,038,168 
Kitchener -....-.-.-- 3,278,930 3,513,237, —6.7 29,333,527 35,915,467| —18.3 702,345 894,238} —21.5 984,740 1,139,516 
CP xndivvoneseie 10,234,339} 10,955,084 —6.6 81,107,780] 106,641,238] —23.9 2,180,313] 2,356,358] —7.5| 2,992,622] 8,578,714 
Prince Albert. ...-.-- 1,099,136 1,466,510| —25.7 9,783,338 13,340,133] —26.7 25167 370,995| —39.3 516,802 2.869 
Moncton......----- 2,663,096 3,013,632] —11.6 24,466,475 25,667,642| —4.7 2,663,096 782,257| + 238.7 944,133 957,753 
Wines . os. oceuee 1,581,496 2,672,298] —5.4 18,354,991 22,848,916] —19.7 507,697 684,937) —25.9 756,655 834,937 
ys le aaa 1,600,076 1,725,025] —7.2 14,626,857 18,149,317] ~19.4 370,267 397,453] —6.8 499,747 609,836 
CE iiicediindinenes 1,588,152 1,704,364 8 13,690,788 17,413,190] —21.4 5,509 405,358] —27.1 600.000 953,625 
Pn RRR 1,954,690 2,990,718] —34.6 16,404,702 25,340,163} —35.3 431,172 673,822] —36.0 879,030) -------- 
Total (32 cities)._._| 1,057,381,299] 1,227,538,896] —13.9| 8,455,059,732| 11,333,111,443] —25.4|| 259,336,558] 294,140,920] —11.8} 328,335,198) 429,920,175 









































@ a No longer reports weekly clearings. b Clearing house not functioning at present. 
two largest banks. 
ings figures available. 


* Estimated. 


ce Clearing house re-opened in February. 
e Due to merger of two leading banks, this figure represents the exchange of checks between fewer institutions. 
x Six motnhs’ figures. 


d Figures smaller due to merger of 


f Only one bank open. 


No clear- 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We repring the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 24 1932: 

GOLD. 


The Bank of England gold reserve against notes amounted to £138 »728 339 
on the 17th inst., as compared with £138,563 ,483 on the previous Wednes- 
day. 

In the open market, the Continent secured the moderate amounts o 
gold available. Offerings included about £80,000, part of the salvage 
from the SS. Egypt, to which we referred last week and now shown in the 
weekly import and export figures given below. 

Quotations during the week 





Per Fine Equivalent Value 

0 5 Fd £ Sterling. 
118s. 7d 14s. 3.9d. 
118s. 10d. 14s. 3.6d. 

18s. 9d. 14s. 3.7d. 
119s. 1d. 14s. 3.2d. 
118s. 11d. 14s. 3.5d. 
118s. 11d. 14s. 3.5d. 
118s. 10.2d. 14s. 3.6d. 





The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th inst. to mid-day on the 22d inst. 


Imports. Exports. 

British South Africa----- £1,431 ,574 ea ee a £2 589 267 
British India........... 453,336 Netherlands____....--.-- 1,110,977 
New Zealand.._..-----.- 109,353 nited States of America_ 74,2 
Salvagefrom SS.Egypt-. 175,893 tage se aoe 70, 

Bs i a al iow ae Bp 11,52° Other countries__....-... J 
po ee *, | 

o- E 
Other countries. .......- 8,633 

£2,209 587 £3 ,847 558 


The SS. Maloja, which sailed from Bombay on the 20th inst., carries 
gold to the value of £387,000 consigned to London and £36,000 to Holland. 

Details are given below of the United Kingdom imports and exports 
of gold for the month of July 1932. It will be seen that imports again ex- 
ceed exports, the excess for July amounting to about £5,400,000. 





Imports Exports 
in a ta ee wane bina meedie Male wad baa £32 821 £31,312 
NN So cron lreh wie bilgi nik ge aman em ieee 04,87 2,277 .768 
——— DL hei eern wih hagaeubouvetaninite..” senna .278, 
os eal dog aha ania ane ek ineen 31,571 3,118,611 
Beettecr sieht ae vip ha Se bs nj ia hina euiak oie MIAME. «Laan ak 02, 
467 ,600 
et di eanaie mea g@eie Sc: aoen 
DER te oe ke cache ckaGuidé seme omnebie SS Sew wwe 
so nis cinn Sabu canmnge imumnee cae Se eC E Seseds 
Straite Settlements... . . een ee wee occ wwe Sear SS Seeewe 
ae og mahi lead wii Seep lf eewinwe 
ES CR SRE Baa Nee ey ore 5X i yee 
Salved from SS. Egypt........-....-.-...-... ee 
CE IIIs cine inn o bo he es aeons ne whe 135 832 47 425 





£12,817 874 £7 423 463 
SILVER. 


There have been further fluctuations in aelows. Lag the movements were 
not so wide as those tay steer last week. Business has been general and 
both China and America have bought and sold, wilst the chief suppor 
factor has been the Indian Bazaars, who have made purchases for forwar 
delivery. Small amounts have been sold on Continental account and 
there has been some speculative operations both ways. 

The market is senstive and it is likely therefore that prices will continue 
to fluctuate. With the various factors perhaps less decided in their attitude 
at the moment, the immediate outlook seems agen unsettled. 


The following were the United Kingdom imports and exports of silver 
registered ~— oo on the 15th inst. to ma-aen ¢ on the 22d inst. 
Exports. 
Soviet Union Craeaas ETS £77 ,600 ee cee £7 953 
hag 2aWS SR Se Saas 52,520 Hong Kong._....-.-.-.--- 6,512 
British India........--_- 13,200 Zanzibar and Pemba... --- 1,5 
NS eal hai Say Sa wa o3 il ,500 Other countries._......--- 4,826 
WL... cavvtuss bh wooo 588 
ER ne em ame ,908 
SS osc dGheidawewnna 6 460 
tish South porice Se ape 4,080 
vage from ee 4,400 
Other countries.__._____- 239 
£186,495 £20,791 
Quotations during the week cai 
IN LONDON. N NEW YORK 


| I 
Bar Silver per Oz. Std. 9 | (Cents per Ounce .999 Fine) 
: S. 


C 
,< | See 17 15-16d 18d. NE ELLIO ALTON I 27 
Aug. 19____- 18\d. 18 5-164. ee ee 34% 
Aug. 20____- 17 15-16d. 184d. ee ee 28 
Aug. 22____- 17 18-10€. 18 1-10d. | Aus. 30................-c- 28 
hun. 33 ‘A 18 f16a 18 Tea A 33 Se oa tetanw chee 

yy ae - ° ss a i Ns - 
Average... .18.042d. 18.1  o =e 


The highest rate of exchange on New York recorded during the i 
from the 18th inst. to the 24th inst. was $3.48 and the lowest $3. 8 
sti bie a INDIAN CURRENCY RETURNS. 

n Rupees)— Aug. 15. Aug.7. July 31. 
Notes in circulat sai RRS EIR a 2 7 464 17-438 ty i33 
Silver coin and bullion in India__....._._____ 11,452 11,452 11,439 
Gold coin and bullion in India___..________. 1,098 1,086 1,086 
Securities (Indian Government) _....._..___- 4,914 4,897 4,898 


The stocks in Shanghai on the 20th inst. consisted of about 103,300,000 
anaes Th 8 in sycee, 245, 000 000 dollars and 3,900 silver bars, as compared with 


00,800,000 p ounces “yt 2 
bars on the 13th ins sycee, 245,000,000 dollars and 3,490 silver 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. 
Silver, per oz.. 18 7-16d. 18d. 18 13-16d. 18 9-16d. 18%d. 18 1-16d. 
Gold, p.fineoz.118s. 4d. --.--. 118s. d. 118s. 6d. ine 1ld. 118s. 20: 
Consols, 244%. ---- 72M 72 3-16 72% 62% 72% 
British 45%. =a aes 102% = «lone 
O-- «<= ---- 
pe. of 0234 102% 102% 
(in Paris)— 
Se Gunsee Di aun’ ihn 85.60 85.30 85.10 85.00 
French War L'n 
(in Paris)— 
orale. A lecaual 100.60 100.50 100.70 100.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per 02. (cts.) 2834 2834 28% 28% 28% 28% 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Sept.3 Sept.5 Sept.6 Sept.7 Sept.8 Sept.9 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. 
Beak of Pranet.....nc<sneccess 13,450 13,700 13,400 13,400 13,200 
Banque .e ru set Pays Bas... 1,880 1,890 1,860 1,870 1,830 
Bangue i ~* ion Parisienne...-. 559 651 547 550 ena 
Canadian Pacific. ......--.---. 454 473 463 491 475 
CREE G2 SE oo noi csticcesns Holi- 15,400 15,600 15,460 15,385 ih aiy 
Cle Dstr d’Electricitie_...-.--. y 2,430 2,435 2,445 2,420 ie 
@E ectricitie..-... 2,550 2,600 2,570 2,570 2,530 
Transatiantique-~. 87 88 85 86 pinkie 
ic his das Gteicects Kaliniaheaiipiiineile 584 576 585 588 pias 
Compote Nationale d'"Escompte 1,285 1,340 1,330 1,300 £1,300 
CA 6 cin. cs ccaianiniomaiads 240 220 240 240 
COIN isis as wo on wuchcsnbiaben micas 450 452 448 546 sane 
Credit Commerciale de France--. 809 829 815 822 scie 
Credit Foncier de France.-.-..-. 4,955 5,010 4,960 4,970 4,660 
Crea Lyonnais.........--.-- 2,295 2,340 2,310 2,300 2,270 
nD ~ pga la Par 2,425 2,430 440 2,470 2, 
aS eS ees 2,585 2,600 2,580 2,570 2,490 
Energie lectriciile du Nord... 701 729 733 735 CORES 
Energie Electricitie du Littoral. 1,079 1,091 1,108 1,097 ici tte 
TE, nactnonanepabie 87 88 85 86 
Gales | afayette.........---.-- 91 94 94 94 95 
ERS | ee 819 840 840 850 840 
Kin cccnbbntonnninbis 585 590 570 580 560 
LA Ties. ...cccccceccese 967 980 960 950 940 
SOR Gis es Dh) ce cnknwccoenin 1,244 1,244 1,200 1,188 wiibine 
Mines de Courrieres........--- 450 450 450 470 430 
Mines des Lens. -_.-...-.---.-- 558 560 550 550 
ME itiicconicactsosseage 1,707 1,700 1,690 1,690 1,660 
CREE EE. co weno cen esdnovece 1,065 1,105 1,080 ,089 amen 
Bs Svc cccccdscccmaee 1,250 1,280 1,280 1,290 1,290 
Pathe Capital..........----.. Holi- 127 130 128 126 éeine 
P 1,625 1,660 1,620 1,630 1,590 
85.00 85.60 85.30 85.10 85.00 
129.50 129.10 128.40 127.50 126.20 
---- 99.20 99.50 99.20 99.20 
---- 100.60 100.50 100.70 100.80 
--- 101.30 101.30 101.20 101.20 
1,785 1,820 1,780 1,770 1,740 
055 2,145 2,085 2,080 alae 
1,370 1,385 1,390 1,395 Rakes 
584 580 590 590 
140 143 139 142 131 
216 228 222 226 210 
2,585 2,600 2,585 2,570 imme 
605 609 615 625 a 
15,400 15,600 15,500 15,400 15,200 
262 269 260 261 aR. 
945 940 960 940 930 
260 260 oan adn 250 
92 94 96 101 aides 











THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 


of the past week have been as follows: 
Sept. Sept. Sept. Sept. Sept. Sept. 


3. 6. 
Per Cent of Par 
pO ee, ee 134 137 133 133 129 
Berliner Handels-Geselischaft (4%) --.-.-.- 91 92 91 91 90 
Commerz-und-Privat Bank A. G. (0%)---.- 54 57 57 57 57 
Deutsche Bank und Disconto-Ges. (0%) .-- 75 76 76 76 75 
Dresdner Bank (0%)-------------------- 65 65 65 64 
Allgemeine Elektrizitaets Ges. (AEG) (0% 47 48 45 47 43 
IE STE «indi sisbceess hig hiabaiaiadiediedisecm 78 74 76 74 
Siemens & Halske (9%)-.-----.---...--.- day 148 146 141 143 137 
I. G. Farbenindustrie (7%)-...-...-.---- 103 107 104 106 = 102 
GaletethGt 19%). oo onccccucccccecaccee 185 186 177 179 176 
Rheinische Braunkohble (10%)-..-...------ 188 185 180 177 180 
Deutsche Erdoel (4%) -.-----..---.------ 80 81 77 78 76 
M DEED ctihepewue 57 56 53 55 52 
I IIT a. cts, sn cs thih chin cies anibibiaitennibinaiie meas 20 18 20 18 
North German Lloyd (0%)......---.---- 21 22 19 20 18 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Sept. 9: 












Bid. Ask. 
Ae 06. OE, ciinidinnubinieninstinacemedimenemempiieen 31 35 
Asmentine 6%. 1945, $1G0-G00GS. - cc ccccccccncccccccccccecccese §1 55 
Dt) 2. Si ccdcumrcccbatinneneehtenanenncahnoneundee 23 26 
SONNE OO CREE, Tne BUG mcccescucededaccacbanceseceduenete 27 28 
OE REE Ee EE 27 28 
Bavaria 6168 60 1946 ..26..-cwccnecwcnccncwwcccccccconceccccce 43 45 
Bavarian Palatinate Cons. Cit. 7% to 1945...-....-------.------ 33 35 
es NE SS. Ree Ree ee ner J18K% 20% 
BNE hs Wie cnc te cern ceccecccccocncsnewasconsescesoceed 5 9 
EIEN OR EEE Cer 49 50% 
eR ee er ee 29 33 
ees Pees meee 7966, BOGOR... dcccccccwcnccccccescessés 35% 38 
Brown Coal Ind. . op. ESSER REE > EE OR SE 44 45% 
ee a cs ils ceenbeeneeadtonenanowen 12 15 
pau (Peru) Tjh%., 44 che hepa REhoneheeecnsewsneed i 7% ooke 
I einen emi 2% vibe 
Central German Po: oe Magdeburg om BOE iv ccemwd con ccesewce A 50 
City Savings Bank, Budapest, 7s, 1953.............---.-------- 33% 35% 
Dortmund Municipal Util. 644%, 1948_-.......-.--.----------- 32 35 
D 7%, Dida onic idbivameketidibabamestembemeee 31 34 
ST Oe Sinn cine eh Deh odobubiianeeouanneeeose 32 35 
ly ee EE Oe, Bien wed cecccdcoecccnnceccacwcascce 41% 43% 
European Mortgage & savemasens OE Ce ad ane ai wien iniait 35 36 
French Government = : Died bakbwechbeheektbe ccontionewws 103 05 
French National Mail SS > Tine OE SR ee ee 102% 103% 
De Soe So. wcntehes deme eseeeabenbineooneeosere 31 35 
Ces ee CO Fb, Bees obbbbncnctned teesccccamsecosee 65 70 
German Building & Landbank 64%, 1948..-.....-....--------- 41% 43% 
Hamburg-American Line 6}4s, to 1940_.........-.-...-.-------- 44 52 
OEE NES WEEE OPEB On CPOE ewedicccccecnnccccccasceece 32% 34% 
ase Se ety TD, TO. Bees xo cuewecdéwecncccccccecocccces ae 48 
Hungarian Central Mutual 7s, 1937 39 
Hungarian Discount & Exchange Bank 7s, 1963. 30 
Hungarian Italian Bank 744%, 1932 wt 74% 
Womens Cts, 19GE. ccccecccccncsces ccccecscasacececccouseece 39 43 
Land Mortgage Bank, Warsaw, Pll dtd cedars savhenGene 52 55 
Leipzig Overland Power 64%. I SS SO ee ae 48 51K 
Cale Fee TO Uh, BOGE dosnt bene ccocoenenceteoceccecccese 37 39 
Luneberg Power, Light & Water r% FS ea a ae 34 39 
Mannheim & Palatinate 7s, 1941..........-.-.---.------------ 44% 4x4 
PRU. TE, OD 1969 a ocd cd scédcccesccccccesneeswnccscqoccccece 4446 47% 
Municipal Bank, Hessen, 7%, to 1945. .--...-.------------------ 31 35 
Municipal Gas & Elec. Corp., Recklinghausen, 78, 1947_--...------ 33 39 
Nassau Landbank 64%, al limennalemenaniiit 55 59 
National Central Savings Bank of Hungary 7 }4s, 1962--...-.------ 39 41 
é 1948 32% 
45 
35 
43 
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Bid. Asked. 
Protestant oo eS Se eee 42 47 
saftey OG WIGS. .dbcdbsi cvicicovbsroauid 54 57 
Rhine Rhine Westphalia Electric \ — ee en 54 57 
Roman Catholic Church 64%, 1946.--.---.-...---------------- 58 60 
Roman Catholic Church Welfare 7%, 1946..........------------ 50% 62 
en Mortgage Bank 6s, 1947...-..-.-.-.-.------------ 62 65 
Pk BOR a ea eee Siz 19 
Santa I I ON actin aninienn dicen ehianile ip seen anaiin atti f 5% 10 
Santander (Colombia) 7%, 1948...................-..--------- fiA 16 
SRR Ne GERRI Bae, Bidine hacen ncccndscmcsinnninisesene t9 12 
Saxon ate Mortgage 6%, 1947.--------------- --- 46 51 
& Halske debentures 6%, 2930 --360 390 
American Railways 6%, 1933. denthip ae 33K 
Stettin Public Utilities 7%, 1946... sidihen', 43 
‘Tucuman City 7s, 1951_--.-.-.-.--- - 14% 18% 
We ee tee OG Fs BO o oe occ ceneoctascboncdenesaeseee ane 64% 65% 
Vesten Electric Railway 7%, 1947...-.--...-.-----...------------ 30 31% 
OEE 2, 00 DOU B niin cn cma sntbbondthaunendncccnmwnnks 40 45 


J Fiat price. 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury 
‘we are enabled to place before our readers to-day the de- 
tails of Government receipts and disbursements for August 
1932 and 1931 and the two months of the fiscal years 
1932-1933 and 1931-1932: 























——Month of A Two M 
General Funds. 1932. 1931. 1932. 1931. 
Receipis— z 3 $8 3 
Internal revenue— 
ae | | ES ae ae 15,416,230 23,370,175 32,119,482 46,579,466 
Miscellaneous internal revenue 54,557,746 43,861,681 96,984,329 95,197,352 
po ee, ee 69, tig 67,231,856 129,103,811 141,776,818 
SIG Kihei edlinocmstitintios 24,116,136 38,240,232 42,992,240 72,719,739 
Miscellaneous recei 
Proceeds of Government-owned 
securities— 
Principal—foreigm ODNGB'DS. «.. ccecsc  cwewse— fw ones |  eheuee 
Intewest——-foreigm ObMgetionS «cee ieee | ete eee 
Railroad securities. .......- 504 200,3 5,360 711,076 
AUN GERBG bj oc cmicncccccee 453,368 737,685 810,709 1,106,350 
Panama Canal tolls, &c_....-.- 1,836,464 1,465,732 3,031,132 3,400,752 
Other miscellaneous_-......--.-. 2.645, 629 4. 627,710 9,078,718 10,684,417 
, | Pee ee ean 99,026,077 112,503,592 185,021,970 230,399,152 
Expenditures— 
ORE intdituctivdbvoninbiaes 207,443,836 235,506,112 406,217,708 482,052,463 
Public debt— 
os sich ihidone tence othe te ieetabindiw ie 10,216,843 3,224,134 22,985,488 13,750,359 
Gennes MOMs ctic cow ES TY CG aes IO? a 2 eee 
Refunds of receipts— 
CMNINNS sa SSS ok ce cctinwdce 959,026 1,512,348 1,846,404 2,968,419 
Internal revenue_......---.-- 5,199.339 8,880,079 11,431,604 14,400,161 
Postal deficiency........--.--- 10,000,000 20,000,000 15,078,597 20,000,000 
Panama Canal__........-....- 570,724 1,185,127 ,929, 2,221,354 
peesemmenetwen usages CMe... dese | wees. .... cht Rabe 
Subscription to stock of Federal 
ON ERE eae’ ee a100,880 -..... a100.880 }~ .-.---- 
Agricultural ge gy B — (net) a2, 607,374 33,626,059 a2. 185, noes 62,525,743 
Adghusteé-cerviee ctf. fund...... cece 8 mnance 100,000,000 -.-... 
Civil service Re Pang =... entiiton ., 5 jr taieciets 20,850,000 .000 
Foreign service retirementfund.. $$------ -----. 416,000 215,000 
District of Columbia (see note 1)- 3,648,079 4,109,408 6,555,189 7,781,253 
TE 5 akin bd eaondne 235,329,693 307,543,267 585,024,210 626,764,752 
GT ec citinons| teenage 1 paeaen. .& “mute. Sede 
Excess of expenditures_.......-- 136,303,616 195,039,675 400,002,240 396,365,600 
Special Funds. 
Recetpis— 
Applicable to public debt retire- 
ments— 
ie es sakes o dedae. owes > - > Glee 
nr a, | sagnne — “gamewal Swale! |) Beetle 
awe  pedeap »2 “nalvonw =)” “Senpene i", Saibeee 
From franchise tax receipts 
(Federal Reserve banks and 
Federal In Credit 
eg | cee (24. Saaeee <i aiadiee 20. Seiieaes 
Ne a ee ee eee ee ee 
GE ao hicucetaasehaeoanae 2,087,744 2,298,760 3,856,058 4,953,937 
p | (ettya tei St 2,087,744 2,298,760 3,856,053 4,953,937 
Exrpenditures— 
ee Gens COOIIONE,. .ckwiio: “iccmee! Ih iGeens  igeemes: <. alee 
2 Deiat ease aug Hae 1,086,072 6,111,974 2,446,383 8,456,032 
ia a el ah 1,086,072 6,111,974 2,446,383 8,456,032 
Excess of receipts.............. eS. Fae aes Ls | seme 
Excess ofexpenditures......-.-.. _ ------ BSR GM: =: mets 8,502,095 


Summary of General and 
Special Funds. 
‘Total general fund receipts...... 99,026,077 112,503,592 185,021,970 230,399,151 
‘Total special fund receipts... 2,087,744 2,298,760 3,856.0. 4,953,937 


TOU cemerarancasicitnaehak 101,113,821 114,802,352 188,878,028 235,353,088 
‘Total general fund expenditures. . 235,329,693 307,543,267 585,024.210 626,764.751 

















‘Total special fund expenditures.. 1,086,072 6,111,974 2,446,383 8,456,032 
, | MRE: Aare as See 236,415,765 313,655,241 587,470,593 635,220,783 
eR OF I, on nnmenseeees 4... sane Ob cee. i: ee So caued 
Excess of expenditures _......-- 135,301,944 198,852,889 398,592,565 399,867,695 
Trust Funds. 
Receipts— 
District of Columbia__......... 1,112,378 1,206,402 1,368,910 2,230,667 
Government life insurance. -.--_-.-. 5,346,793 5,441,068 14,371,956 14,748,665 
eaten teettnretetienioetaina 3,560, 691,337 7,166,155 1,514,825 
MNES | ch wcutbadctnbuncadie 10,019,300 7,338,807 22,907,021 18,494,157 
Expenditures— 
Solent Ca Oe ete 2). ieecces  ledtewe) opts tt dee 
Government life insurance fund— 
pg 2,248,772 2,003,572 4,285,957 4,960,033 
oo ee hae 4,137,866 5,592,995 9,773,696 11,246,759 
Cie. ooo cnstscnntseneaun 14,281,574 2,586,652 3,442,633 3,072,198 
I 20,668,212 10,183,219 17,502.286 19,278,990 
Exeems of receipts or cre@ite..... ccoccs — cncceee 5,404,785 -.-.-. 
Excess of expenditures.......... 10,648,912 2,844,412 -...-. 784,833 


Receipts and expenditures for June reaching the Treasury in July are included. 
a Excess of credits (deduct.). 


Note —Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general 
fund until the authorized amount is expended. After that they are charged against 
the revenues of the District under trust funds. For total expenditures the items 


for District of Columbia under general fund and under trust funds should be added, 
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Preliminary Debt Statement of the United States 
Aug. 31 1932. 
The preliminary statement of the public debt of the United 
States Aug. 31 1932, as made upon the basis of the daily 
Treasury statement, is as follows: 



















































Bonas— 
2% Consols of 1930_..........-..-.-.--.. $599,724,050.00 
2% Panama's of 1916-36.................. »954, 180.00 
2% Panama's of 1918-38... ................ 25,947,400.00 
3% Panama's of 1961_._.............. 2. 49,800,000.00 
3% Convertible bonds 1946-47_._.......... ,894,500.00 
234% Postal Savings bonds (4th to 43d series) 43 453,360.00 
$796,773,490.00 
First Liberty Loan of 1932-47— 
344% bonds_-_..._._..-. $1, =. ay 350.00 
rt bonds (converted) - -_ ,450.00 
4%% bonds (converted). 535, 83. 300.00 
$1,933,214,100.00 
434% Fourth Liberty Loan of 1933-38...... 6,268,100,450.00 
8,201,314,550.00 
434% Treasury bonds of 1947-52. ._._...... $758 ,983,300.00 
6% Sen bonds of 1944-54. __. -. 1,036 ,500.00 
3% % bonds of 1946-56... ad 489,087,100.00 
3% % Treasury bonds of 1943-47. _ = 454,135,200.00 
354% Treasury bonds of 1940-43... aki 352,994,450.00 
3% % Treasury bonds of 1941 43... sed, 544,917,050.00 
3% % Treasury bonds of 1946-49. ____ nye 821,403,000.00 
8% bonds of 1961-55............. 800,421,500.00 
5,258,776,100.00 
Total bonds... .. ....- ......... ieikitudoare ethinianteh eopuilin tai nibcibi $14,256,864, 140.00 
pe 
3 Series » maturing Dec. 15 1932.... $600,446,200.00 
3% A-1934, maturing May 2 1934_-__.. 244,234,600.00 
2% % Series B-1934, maturing Aug. 1 1 ay 345,292,600.00 
3% Series A-1935, maturing June 15 1935__-. 416,602,800.00 
34 % Series A-1936, maturing Aug. 1.1936... 365, 138,000.00 
Pda is 
Civfi Service retirement fund, Series 
LLORES LEED AES LADIES FE SF 221,000,000.00 
4% Foreign Service retirement fund, 
2 9. BR append jae. 2,181,000.00 
4% Canal Zone retirement fund, Series 1936 
BG WT diinctnumuedacasunucachalaaows 2,092,000.00 
$2,196 987,200.00 
1K%% pomp yy Sept.15 1932. $314,279,500.00 
3% Series TS2-1932, dig erte J Sept. 15 1932_- 398,225 000.00 
3u% Series TO-193 Oct. 15 1932. 333 492,500.00 
3% % Series A-1933, gee Feb. 1 1933__- 144,372,000.00 
3% % Series TM- 1933, maturing Mar. 15 1933 660,715,500.00 
2% First Series, maturing Mar. 15 1933_.._-.. 33,714,550.00 
2% Series B-1933, maturing May 2 1933.__-.-. 239,197,000.00 
14% Series TJ-1933, maturing June 15 1933. 373,856,500.00 
$2,497 852,550.00 
4% Adjusted Service Certificate Fund Series, 
maturing Jan. 1 1933_.............-..... 158,400,000.00 
2,656,252,550.00 
Treasury Bills (Maturtty Value)— 
maturing Sept. 28 1932.._.....- - $100,466,000.00 
Series maturing Oct. 11 1932_. “ 75,278,000.00 
Series maturing Oct. 19 1932. . * 75,923,000.00 
Series maturing Oct. 26 1932_. ‘ 83,317,000.00 
Series maturing Nov. 9 1932_. me 75,217 ,000.00 
Series maturing Nov. 16 1932_- > 75.016 000.00 
Series maturing Nov. 23 1932_........._.... 62,350.000.00 
Series maturing Nov. 30 1932__.__........- 100, 500,000.00 
648 ,067 .000.00 
Total interest-bearing debt outstanding__..........-----..- $19,758,170,890.00 
Maturea Debt on Which Interest Has Ceased— 
Old debt matured—Issued prior to Apri] 1 1917 $1,603 540.26 
4% and $%% Second Liberty Loan bonds of 
OE RRR SS OLE Gr RS a 2,979,700.00 
4K%% Third Liberty Loan bonds of 1928.-__-. 4,837 400.00 
3% % Victory notes of 1922.23......... ie 200.00 
4% % Victory notes of 1922 23_......__ Fie 1,066,450.00 
notes, at various interest rates-..._ 5,974,700 .00 
Certifs. of 4. segagmcons at various int. rates_ 20,149,300.00 
Weneeery OS. 5. si coin nctinsvchocccsacns 9,872,000.00 
‘Treasury saving certificates.............-.. 722,300.00 
47,224,590.26 
Bearing No Interest— 
United States notes. ...............--.---- $346 681,016.00 
Less gold reserve........-....-...--. 156,039 ,088 .03 
$190,641 ,927.97 
Deposits for retirement of nationa] bank and 
Federal rve bank notes.._..........- 65,741 ,205.00 
Old demand notes and fractional) insiare . ,940.07 
— and Treasury savings stamps, unciassi- 
Sed CUE, 66s onndwtidvies cotistnisabaes 3,359,967 .83 
261,784,040.87 
Patel 6000 Gi cccwssnicvencatsdcidmeiiionngaussteeaseud $20,067,179,521.13 


COMPARATIVE PUBLIC DEBT STATEMENT. 
[On the basis of daily Treasury statements.] 


Aug. 31 1919 

March 31 1917 When War Debt Aug. s 1931 

Pre-War Debt. Was at Its Peak. A Year Ago. 
8 ee $1,282,044,346.28 $26,596.701,648.01 $16, $63. 781. 233.78 
Net balance in gen. fund_ 74.216,460.05 1,118,109,534. 76 | 133,791,197.82 





Gross debt less net bal- 
ance in general fund.$1,207,827,886.23 $25,478,592,113.25 $16,729,990,035.: 96 


—_ 31 = 
Last Mont ug. 31 1932. 
ee BOS. ~ 5, sk cicnditcim cilia didiimssia so dildos eit $19, oil, 765, 433. 88 $20. 067. 179,521.18 
Net balance in general fund.............. .951,862.93 __.338. 731.249.68 





Gross debt less net balance in general fund UR CCETERTES 95 $19,728,448,271.45 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
August 31 1932 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of August 31 1932. 

CURRENT ASSETS AND LIABILITIES. 





GOLD. 
Assets— $ [tabiltttes— $ 

GORE Gicccxccactiaxte 059,635,742 .02 | Goid certificates outst’g_ 1,469,603,819.00 
Gold buillion.........- 2,035,809,896.79| Gold tund, Fed. Res've 
Board (Act ba Dec. 23 
1913, as mended 

June 21 1917) See 1,273,252,523.30 

Id reserve._........ 156,039,088 .08 

Gold in > oumeal fund.... 96,550,208.48 

SUR nccncetimowna 2,995,445,638.81! Total ........------ 2,995,445,638.81 





Note.—Reserve against $346.681,016 of United States notes and $1,220.000 of 
Treasury notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 

BILVER DOLLARS. 





$ LAabdttites— 3s 
Stiver dollars.......... 501,220,103.00 | Silver etfa. ouastontine. 487 ,958,123.00 
Treasury notes of 1 
outstanding ......... 1,220,000.00 
Silver dolls. in gen. fund 13" 041,980.00 
SE iisieanasniaie ee-e 501,220,103.00}] Total .............. 501,220,103.00 




















GENERAL FUND. 
& £ 
Gold above)....... 96,550,208.48 | Treasurer’s checks out- 
Teas Gamage ym above) 12,041,980.00| standing............ 436,758.63 
United States notes. _-.-. 2,014,443.00| Depos. of Govt. officers: 
1 mu 5,840,845.00| Post Dept..... 3,372,727 .53 
Fed. Res. bank notes... 71,121.00 Board of 
National bank notes_...  14,707,447.50 Postal Savings Sys- 
Fo meen silver coin... 10,078,935.53 tem— 
OS ES ae 4,899 .600.59 iB pie law- 
foo Aiea aks AES 17,830,515.05 i] money_____ 16 875,451.82 
Unelassified-Goiiec- Other clas 6,885,181.38 
Lge age ES PU 1,081,709.91| Postmasters, clerks 
Deposits in F.R. banks. 63,408,982.15 courts, 4d 
in special de- Officere, &¢€....... 40 250,464.55 
account of Deposits for: 
sales of Treas. bonds, eee oe 
Treas. notes and ctfs. notes (5% {d.. gold) 57,600,040.39 
of 2 eggs ay oe 242,794,000.00 ma gol a" 
Deposits in — ep oo 
To credit Treas. U. 8. 260,326 .66 lawful money)-_-_-._. 32,672,381.52 
To cred. of other - ag frement of add 
ernment of wee 1,328,041.71 circulating votes, 
Deposits in Nat. banks: Act May 30 1 fesee 1,350.00 
To cred. Treas.U 8-.. 7,469 ,823.32 | Uneoliected items, 
To cred. of other Gov changes, &€......... 1,937 442.48 
ernment pee Oe 17 458,215.69 souiine soa be 
Deposits in Philippine ,031,798. 
. Net balance........... 338,731,249.68 
To cred. Treas. U.8.. 926,853.29 
Total ...... aisles ieienae 498,763,047.98| Total ............. - 498,763,047.98 
Note _—The amount to the credit of disbursing officers and agencies to-day was 


bag fe 004, 132.60. 

nder the acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
ar retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the acts mentioned, a part of the public debt. The amount of such obliga- 

tions to-day was $65,741,205. 
en te 220 in Federal Reserve notes and $14,682,477 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% vodessgtion funds. 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of June, July, 
August and September 1932: 
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San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Sept. 3 to Sept. 8 
(Friday, Sept. 9, being a holiday) both inclusive, compiled 
from official sales lists: 





























Holdings in U. 8. Treasury|June 1 1932.\July 1 1933.1 Aug. 1 1932.|Sept. 1 1932. 
s $3 $ 

Net gold coin and bullion. ’ 231,654,393] 253,119,628) 252,589,296 
Net silver coin and bullion| 27,165,240) 30,822,057} 30,490,334) 29,872,495 
Net United States notes_-_ 3,715,795 2,279,$ 2.516,181 2,014,443 
Net te bank notes. 332,701 16,578,917| 14,663,°80 14,707,448 
Net Federal Reserve notes 2,742,340 1,414,1 5,836,225 ,840,84 
Net Fed’! Res. bank notes 9,71 26,298 45,225 71,121 
Net subsidiary silver... .. 8,735,396 8,491,138} 10,033,973 10,078,936 
Minor coin, &c....-.---- 595, 5,745,385 5,847,689 5,981,310 

Total cash !n Treasury..| 296,632.758| 297,012,308) *322,553,245) 321,155,894 
Less gold reserve fund...| 156,039,098} 156,039,088] 156,039,088} 156,039,088 

Cash balance in Treas’y| 140,593 670| 140,973,220) 166,514,157) 165,116,806 
Dep. in spec’! depositories, 

acrount Treas'y bonds, 

Treasury notes and cer 

tificates of indebtedness} 333,082,000) 405,648,000) 44,792,000) 242,794,000 
Dep. in Fed'] Res. bank..| 33,498,568) 28,702,209) 80,054,702) 63,408,982 
Dep. in National B: 7,469,823 

To credit Treas., U.8.. 7,624,424 7,773,136 7,636,478 17,458,216 

To credit dieb. officers. 17,788,080} 18,324,625 17,920,794 853 
Cash in fay Islands 965,288 20, 880,372 
Deposits in depts. 1,835,779 846, 1,449,164 1,588,368 
EP Ce EEE a . ccaccansl - secceces] —  cncceuesd:\:< eumapacc 

Net cash in Treasury & 

ss nin tin ose ones 535 387,809| 604,087,760) 319,247,668) 498,763,048 

Deduct current liabilities.| 151,510,284) 186,890,582) 174,295,805) 160,031,798 

Available cash balance.' 383,877,525 417,197,178! 144,951,863! 338,731,250 














*Includes Sept. 1, $17,830,515 silver bullion and $4,899,601 minor, &c., coin 
pot included in statement “Stock of Money.” 
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Foreign Trade of New York—Monthly Statement. 
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Merchandise Movement at New York. Customs Recetpte 
a 
Month. ae Imports. Exports. New York. 
1931. | 1930. 1931. ) 1930. 1931. | 1930. 
July...... 84,823, 99,990,234 67,058,129 98,069,398) 17,237,635 15,617,549 
A ---| 81,423, 99,085,287, 59,208,716 97,722,024 =». 162,713; 16,700,854 
September ,872,046,110,496,855 67,749,087, 92,321,673) 2 ,259 20, 672,440 
...| 92,059,201)124,376,643| 65,352,268 95, "822, 991 i ‘506, 473) 22,811,155 
November.) 86,585,105)102,937,471) 51,967,285 93,543,704 15,161,993) 19,861 ‘973 
ber_| 87,837 ,29. 99.742.695 sagt 9,911) 95,875,509 15,902,204 * ee 668 
| 1932. i931. i932. | i931. i932. 
January - .| 65,450,212) 87,278 ,807| 44,388 (825 94,604,323) 13,177,166 18. 764. 232 
bruary .| 68,324,2 83; 741,723 47, 040,635 91,336,302 12; 756,949 15.741.196 
March... 67.088. 157101, 718. 797, 48.261.354 85,927,653) 12. 047, "238 17,612,788 
iC ee | 61,785,558) 90 924.314 42,176,624 80,714,213, 10,741,892) 14,702,264 
Wee aacce 52,497,496) 83,714,133 38,337,589 74.505, 792 9,019,643 13,569,915 
June....- 52,482, 112 89,982,205 36,817,616 74,235, 131) 9,079 wee 14, ‘455, 069 





Total. - -|895,227,951| 1173989164 624,298,039 1074678713 175,476 368 201,106,103 
Movement of gold and silver for twelve months: 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares Low. High. 
Alaska Juneau.........-- 11 11 11 100 8 June} 16% Jan 
Alaska Packers Assn__._._}_.--.-- 41 45 35} 41 Sept; 50 May 
Anglo Calif Nat Bk ofHo._| 23%} 23% 24% 94 15% Aug 
Assoc Insurance Fund Inc. 1% 1% «61% 100 1 Apr 24% Feb 
Bank of California N A___-|_....- 155 155 7| 99 May; 162 Jan 
Bond & Share Co Ltd...-.- sani 3% 3% 771 1 June t Aug 
Byron Jackson Co..-....-}_....- 2% 2% 875 % June 3% Aug 
Calamba Sugar 7% pref...| 14 3 375 8% May! 14 Sept 
California Copper._-....-.- % %\ 10,173 % Jan % Sept 
Calif Ore Pow 7% pref___-j|..---- 75 75 1 65 June; 101 Jan 
Calif Packing Corp.-.._--- 17%} 13% 18%) 10,173 44% June| 18% 

Calif West St Life Ins Cap_j_.-__-- 34 % 152 July} 35 Aug 
Caterpillar Tractor......- 12%| 12% 13%} 12,141 4% May] 15 Jan 
Clorox Chemical Co....-.-]....-- 17% 17% 259; 11% June} 20 Aug 
Cons Chem Indus A-.-.-._-- 15%| 14% 16 4,850 8% May! 17% Feb 
Crocker First Nat Bank-_--. 240 20; 181 June 5 Jan 
Crown Zellerbach v t c.._- 2% 2% 2%) 2,840 1 June 2% Aug 

EE DR niscai cp aschaienasty anes 17%| 17% 17% 100 8% May! 19 Aug 

Preferred B__........-- 17%| 17% 17% 45 8 June} 19 Aug 
Eldorado Oil Works-_....- 12%} 12 12% 345 9% June} 134% Aug 
Emporium Capwell Corp_-}|_...-- 4%64« 4% 100 2 June 4% Sept 
Fageol Motors common. .- y% Ky Yi «6,626 ¥% Feb % Jan 

7% preferred._.....-.- % % % 446 % Mar % Jan 

Fund Ins.__...- 49 44 50 732;} 18 June} 50 
Food Machinery Corp com 8% 8% 9%) 4,275 4 May] i1 Feb 

644% preferred... .....j..---- 75 75 5| 75 Aug] 85 Jan 

Golden State Co Ltd_...--j..---- 7% 7% 737 3% June 8% Feb 

SEE ASS 4 4 400 1% Mar 5 Jan 
Hawalian C & 8 Ltd__----}..-.-- 35% 35% 100} 18% June Jan 
Hawaiian Pineapple-_-_..-- 9% 8 9%| 9,266 3% July 9% Jan 
Home F & M Ins Co....-- 28 28 165 13 May! 28 Sept 
Honolulu Oil Corp Ltd....| 13%] 134% 13% 578 4% May! 14 Aug 
Hunt Bros A common... -_-. 5 5 5% 630 2 May 5% Sept 
Investors Assoc (The)....-]-.-.-- 4% 4% 112 1% Jan| 4% Sept 
Langendorf United Bak A.} 10 10 10%} 1,100 6 Apr} 11 Aug 
Leslie Calif Salt Co.......]..---- 10% 10% 100 6% Jan] 11 Aug 
L A Gas & Elec Corp pref..| 95 93 95 30} 65 May; 100 Jan 
Magnavox Co Ltd__-....- 1% 1% «41%) «9,555 % Jan 1% Feb 
Magnin (I) & Co common-}--.-.--- 6% 6% 200 244 June 6% Aug 
No Amer Inv common..-_-.j..-.-- 4% 4% 60 2 July 5 Feb 

5% % preferred........|....-- 16% 16% 15 5 June} 19 
North Amer Oil Cons. -__-- 4% 4% 65 2,385 2% June 5% Aug 
Occidental Ins Co__-_._.-- 12%| 12% 12% 16 5% May| 13% Aug 
Pacific Gas & Electriccom.| 3244) 31% 6,023) 16% June| 36% Feb 

6% 1st preferred....._ 23% 3,704; 1934 June} 26% Jan 

5%% preferred.......-|-.---- 21% 21%} %1,037| 17% June| 24% Jan 
Pac Lighting Corp com...| 45 5 46 965} 214% May| 46% Aug 

6% preferred.......... 91% 92 45| 63% Mayj| 95 Jan 
Pac Pub Serv non-vot com 1% 1% 1%| 1,834 May| 3% Mar 

Non-vot preferred_...-- 124%| 12% 13 3,194 5 June] 14% Mar 
Pac Tel & Tel com____._.. 3 91 94 105} 58% June} 104 Mar 

6% preferred..........]..-..- 103% 104 29} 85 May| 112 Jan 
Paraffine Cos com_______- 15%| 15% 16 1,042 5 May| 25% Jan 
aa ——— & Rity 1st pref_|__..-- 7 7 97 3% July} 11% Jan 

Le, TL 2% 2% 100 1 July 5 June 
Richfield 3 Pane: 1 1 1 987 % May 1 July 

7% pretesred..........|.....- u% 5% 100 4% Jan 1 July 

os Bros com.__....._.- 3% 3% 3% 700 2 June 5% Jan 
SJL&P7% prior pref..__| 102%} 102 103 346; 63 June} 107 Jan 

6% prior preferred._...|...--- 82 82% 12} 58 June} 96 Jan 
Shell Union Oil com.____- 7% 6% 8] 7,580 2% Apr 8% Sept 

SRST ETERS, TORE 51% 51% 5} 19 June; 51% Sept 
Southern Pacific Co__._.- 30%] 27% 31%| 5,064 6% June| 37% Jan 
So Pac Golden Gate A__.-|_----- 8 8 200 5% Aug] 11% Mar 
Spring Valley Water Co_--j_.---- 6% 6% 95 6 June 7 Jan 
Standard Oil Co of Calif_.| 30%] 29% 31%| 7,694; 15% June| 31% Sept 
Thomas Allec Corp A__--|------ 3 3 315 24% May 4% Feb 
Tide Water Assoc Oil com. 54% 5% 5%| 4,160 2 # Apr 5% Sept 

6% preferred.........-. 60 120} 20 Feb) 60 # Sept 
Transamerica_.........-- 6% 6% 7 60,711 2% Jan 7 sept 
Union Oi! Associates... 13%| 13% 14 4,155 7 =j|July| 14 Sept 
Union Oil Co of California.} 14%] 14% 15%4| 7,586 7% July| 15% Sept 
Union Sugar Co com.-_--- 3\% 3% 3% 510 1 May 3% Sept 
Wells Fargo Bank & U Tij------ 197 200 17} 139 May| 200 Mar 
Western Pipe & Steel Co.’ 11 11 11%} 2,117 7 =jJuly' 20 Feb 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


RTERS ISSUED. 
CRARS Capital. 
Aug. 30—The First National Bank in Champaign, Champaign, I11.$150,000 
President Newton M. Harris. Cashier John B. Pretty- 





man. 
Aug. 30—El Paso National Bank, El Paso, Ill_....------------- 35,000 
President John R. McKinney. Cashier W. D. Kitchell. 
Will succeed The First National Bank of E! Paso, 0, El 
Paso, Il. 
Aug. 31—The First National Bank in Lake Village, Lake Village, 
SR ae Sipe aa aay pe pS a pO mS ENN DE Te 50,000 


aa President B.C. Clark. Cashier: 8. H. Williams.% Willi Gi 
heats a * succeed The First National Bank of Lake Village. Lake 


Village, Ark. - ewe. Leer oes nm _ Bite _B 
* ee ee RE VOLUNTARY LIQUIDATIONS.? iB r 
Aug. 31—The Central National Bank of Leonia, N. J------------ 100,000 


Effective Aug. 15 1932. Liq. Committee: Marshall Van 
Winkle Jr., Emil J. Decker, George Button, Thomas 
C. Pollock and Edward Kaufer, care of the liquidating 
bank. Absorbed by The Leonia Bank & Trust Co., 
Leonia, N. J. 




















Gold Movement at New York. Stleer—New York. 
Month. Imports. Exports. Imports. | Ezports. 

1931. 1930. | 1931. , 1930. | 1931. 1931. 
PP avcte 10,926,608) 13,156, 577 1,000,328 30,001,977 525,184, 1,321,509 
A ---| 25,844,790, 4,592,811) 32,500) 35,314,272 1,590,557) 1,234,391 
September! 35,034,945) 5,263,713 28,690,327 3,974,842 "639,872| 1,282,981 
.--| 25,656,339 17,825,288/398 471,056) 30,000, 1,382) 1,181,579 
November.| 6,840,308) 21,480,117, 4,935,286 1,200 841,678) 697,934 
ber.| 13,248,219) 11,317,784) 32, a. rare cetinwe 2,013,826, 1,741,027 

1932. i931 | 19 1931 32. | 32. 
January ..| 19,067,937) 9,404, 455, 107, B42. SRE Pie oe 919,079) 572,257 
February _| 7,221,315) 11,309,143 128,185, EE sec onannd 829,844) 494,562 
March....| 6,630,355) 20,320, ‘531 43,902,866; 2,000 i. 116, 271) 700,483 
April. .... 3,164,462) 36,213,539, 49,480,976 -...-.- | 1,229,933) 715,007 
OSE. 2:919,081) 46,392,331 212,143,353 20,000 992,889 1,600,430 
June. .... 2/220,613, 35,321, 267 226, 087, 954 37,000) 616,597 1,036,089 





Total _.|158,783,072'282,607 650 1235500080) 69,381,291) 12,107,112 12,578,249 











“Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 


nesday ofthis week: | 
By] Barnes & Lofland, Philadelphia: 
Sac. Stocks. ae ee $ per Sh.| Shares. Stocks. per Sh. 
- onal Bank, 12 Ocean Front Hotel Corp.-..--.-- $1 lot 
- BS emeentinsiese cada igunnetiivanton 25 Consolidated seen Co. of i 
i iphia National Bank, r= New Jersey, par $100......---- 
20 "Phiiadelp iia th an ld gel 75 10 Continental Passenger Ry. Co., 


par $50 
a John B. Stetson Co.,com.,nopar 9 
1 Bilgram Gear & Machine tere” 


30 Corn Exchange Nat. Bank & > 
Trust Co., par $20. .....------- 51% 
56 Pennsylvania Co. for Insurances 


i Granting Annuities, P* common, par $100. .-..-------- 7 lot 
i © Sanus aT Ly Ea 47% | 20 Aberfoyle Mfg. Co., com..-..-.- 50 
21 Integrity Trust Co., par $10... 1934 | 40 National Bank of Olmey-------- 3 





5 Provident Trust Co., par $100. ..390 
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By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Sh. 
an 


1,500 The Drake Hotel Co., 
Illinois corporation, common. _$50 lot | 
400 Madison & Kedzie State Bank 
(Illinois), par $100........- $1,020 lot 
Bonds. Per Cent. 
$45,000 1st mtge. (and bond) on 
an irregular piece of vacant land 
fronting on Stillwe’l Ave., 86th 
St. and West 13th St., in 5 rw 
ough of Brooklyn, compris 
about 32,000 square tect. $1.1 100 lot 
$1,000 Tavares, Fla., impt. 
bond, due July 1 1932 (no legal 
opinion) RE ne 15% flat 
Morehead City, 
5s, due 1942 (no legal opinion) ft 
t 


|_ Bonds. Per Cent. 
| $5,000 Waldorf Astoria Hote 7% 
|. bonds, due 1954. _........-.- 9% 
10,000 Trinity Co., Tex., road 
| 5s, due 1947 (no legal opinion), 
10% fiat 
Bees Breckenridge, Tex., 6% 


| bonds, due 1936 ee 


& int. 

$4,000 St. Louis-San Fran. 
Co. prior lien 5s, due 1950:10% & int. 
$10,000 Hernando Co., Flia., road 
| 534s, due 1955 (no legal opinion), 

35% flat 
$6,000 Monroe Co., Fla., highway 
| 54s, due $4,000 June 1 1951; 
| $2,000, June 1 1956 (no legal 
GI oc waka diene cod 20% flat 


By R. L. Day & ae Raibe: 





Shares. Stocks. $ per Sh.| Shares. Stocks. $ per share. 
135 Atlantic National Bank, Bos- 3 Farr Alpaca Co., par $100._.-..-. 18% 
Sey i  icctcctthn ins indininses 21-16|5 Berkshire Fine Spinning Asso- 
5 = National Bank, Boston, ciates, pref., par $100_......---- 30 
CE a a mer ae 4417 Pittsfield & North Adams Rd, 
15 Ni National Rockland Bank, Bos- ee GW 26 ssid nbs gets 35% 
m Wr Wr ix oa. kode 64 |6 Essex Co., par $50_._.....------ 62% 
60 Boston Montana Mines Co., 7 Gt. Northern Paper Co., par $25. 26 
“lene Par $1; 84 Boston Montana 10 Dennison Manufacturing Co. 
Mines Co., pref., par $1; 1,410 7% preferred, par $100_-..-.---- 33 
Majestic Mines Co., par $5; 50 Bonds. Per Cent 
U. 8. Worsted Corp., com.; 15 $5,000 New England Creamery 
The Atlantic Securities Co., cl. A Products Co., lst conv. 7s, June 
+ amy 25 Atlantic Investments, BOGE. cnnincasengswbbbne addbaak 
it ee akan sli dil alaibiad es gil cases Se 25 lot} $3,000 American European Securi- 
135" Atiantic Nat. Bank, Boston_.2 1-16' ties Co. 5s, Jan. 1958, series A.. 75% 


By A. J. Wright & Co., Buffalo: 








Shares. Stocks. . 
5 Zenda Gold | RE ae nileagh + 500 Adarese ee! a ~ 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, i 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 














td 
Per Fyhen Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
ate (Steam). 
Alabama & Vicksburg Ry. ‘s. a.).------ 3 Oct. 1) Holders of rec. Sept. 8 
Cincinnati Union Terminal 
5% preferred (quar.)-........------ 14% |Oct. 1] Holders of rec. Sept. 19 
Joliet & Chicago RR. Co. Sa » eae $1% |Oct. 3) Holders of rec. Sept. 22 
New London Northern RR. (quar.)_..| $244 |Oct. 1] Holders of rec. Sept. 15 
Vicksburg Gurovepert & Pasiiia Ry. (s.a.)| 23% |Oct. 1] Holders of rec. Sept. 8 
RE Ge Gad coatecesnescaveness 2% |Oct. 1) Holders of rec. Sept. 8 
Public Utilities. 
Amer. Gas & Elec. Co., com. (quar.)..-.| 25c.;Oct. 1) Holders of rec. Sept. 14 
Se SI o's o wwe eascnscosel $1% |Nov. 1) Holders of rec. Oct. 8 
Amer. Water Works & Elec. Co., Inc. 
| a nn  emaokel 50c.|Nov. 1| Holders of rec. Oct. 7 
Binghamton Lt., Ht. & Pow. $6 pf. (qu.)} $144 |Oct. 1) -.-.--..-..---------- 
™ $5 preferred (quar.)-.....-.-.------ Sa Mees “ED dcibtieonsesnemhnkun vin 
Buffalo Niagara & Eastern Pow. Corp.— 
$5 preferred (quar.)_.-.-.-.-.------ $1% |Nov. 1) Holders of rec. Oct. 15 
SB EE oe noe oonccnactey 40c.|/Sept. 30} Holders of rec. Aug. 31 
Calgary Power Co., Ltd., com. (quar.)..| 134 |Oct. 1] Holders of rec. Sept. 15 
Capital Traction Go. —Dividend omittejd. 
Central Illinois Light Co. 6% pref. (qu.)| 1% |Oct. 1] Holders of rec. Sept. 15 
7% preferred (quar.).----.-----.---- 1% |Oct. 1) Holders of rec. Sept. 15 
Central Ill. Public Serv., pref. (quar.)_..| 134 |Oct. 15| Holders of rec. Sept. 30 
Central Maine Pow. 7% pref. (quar.)_.-}| 13 |Oct. 1] Holders of rec. Sept. 10 
6% preferred (quar.)......-----.--- 1% ‘Oct. 1] Holders of rec. Sept. 10 
oS premerreg (Guet.)..... .---- cc nccen $14% ,Oct. 1) Holders of rec. Sept. 10 
Cincinnati & Sub. Bell Tel. Co. (quar.)--| $1.13)Oct. 1] Holders of rec. Sept 
Citizens Water Co. (Pa.) (quar.)--.---- $1% |Oct. 1) Holders of rec. Sept. 20 
Clinton Water Works 7% pref. (quar.).._| 1% |Oct. 15) Holders of rec. Oct. 1 
Commonwealth Water & Light Co.— 
$6 preferred (quar.)..............-- $14 |Oct. 1) Holders of rec. Sept. 20 
ts eae $1% |Oct. 1) Holders of rec. Sept. 20 
Continental Gas & Elec. ,com. (quar.)..| $1.10)Oct. 1] Holders of rec. Sept. 12 
ne anedal $1.80|Oct. 1) Holders of rec. Sept. 12 
Cuban Telephone Co., pref. (quar.)_.--| $134 |Sept. 30) Holders of rec. Sept. 15a 
Detroit Edison Co., cap. stock (quar.)_| $14% |Oct. 15| Holders of rec. Sept. 20 
Duke Power Co. common (quar.)-.----- 1% |Oct. 1) Holders of rec. Sept. 15 
Dn ME, cha careddanmnes 1% |Oct. 1) Holders of rec. Sept. 15 
Duquesne Light Co. 5% ist pref. (quar.)} 1% |Oct. 15| Holders of rec. Sept. 15 
rn New Jersey Power 6% pf. (qu.)_| 134 |Oct. 1] Holders of rec. Sept. 15 
Engineers Pub. Serv. Co., com. div. omit)ted. 
$6 preferred (quar.) ......-...------ $1% |Oct. 1) Holders of rec. Sept. 19 
$534 preferred (quar.)..-.---.----.--. $1% |Oct. 1) Holders of rec. Sept. 19 
Se Geren GN ,). . ccncncaccecee $1% |Oct. 1] Holders of rec. Sept. 19 
Federal Lt. & Traction Co., com. (qu.)-- 25c.|Oct. 1|) Holders of rec. Sept. 20a 
Common (payable in com. stock) --.--- til Oct. 1] Holders of rec. Sept. 20a 
Gas Light & Coke Co.— 
Amer dep rec for 5% ord-..-.--.---- 6c.|Sept. 9| Holders of rec. Aug. 4 
4% standard ord. interim-.-..------ 2 4-5|Sept. 1) Holders of rec. July 2 
Georgia Power Co. $6 pref. (quar.)....-| $144 |Oct. 1) Holders of rec. Sept. 15 
GS gretered (GUGFr.)... ccwcwcccccese $1% |Oct. 1) Holders of rec. Sept. 15 
Hamburg Electric Co., bearer shares...} 8% jOct. 6)/......--......-.------ 
b Amer. dep. rcts. for bearer shares...| 84 |Oct. 15}_....-..-.----._------ 
Internat. Hydro-Elec. pref. (quar.)~...-.- 8734c.|Oct. 15| Holders of rec. Sept. 26 
International Utilities, $7 pref. (qu.) ...' 31% |Nov. 1° Holders of rec. Oct. 15a 
$34 preferred (quar.)..-...-.--.--- 87%c.|Nov. 1, Holders of rec. Oct. 15a 
$134 preferred (quar.)-.....-.------ 43% c.|Oct. 15) Holders of rec. Oct. 1a 
Interstate Power Co. $6 pref. (quar.)._| $14 |Oct. 1} Holders of rec. Sept. 15 
oe Ok ee See $1% |Oct. 1) Holders of rec. Sept. 15 
Joplin Water Works Co. 6% pref. (quar.)} 144 |Oct. 15) Holders of rec. Oct. 1 
Lone Star Gas Corp. 6% pf. initial (qu.)._| 1% |Sept. 30} Holders of rec. Sept. 15 
Middle Western Telep. Co. cl. A div. omi|tted. 
Monongahela Valley Water 7% pf. (qu.)} 1% |Oct. 15) Holders of rec. Oct. 1 
New England Power Assoc. com. (quar.) 50c.;Oct. 10| Holders of rec. Sept. 30a 
EE WS on aeaeing 50c.;Oct. 1} Holders of rec. Sept. 9a 
6% preferred (quar.)....-.----.---- 1% |Oct. 1) Holders of rec. Sept. 9a 
New Engl. Power Co., pref. (quar.)__--- $1% |Oct. 1) Holders of rec. Sept. 9 
Newport Electric Corp. 6% pref. (quar.)} 1% t. 1] Holders of rec. Sept. 15 
North American Lt. & Pow. Co., pref.—/| Dividend omit|ted. 
Nova Seotia Lizht & Power ord. (quar.)_| $1 ct. 1) Holders of rec. Sept. 17 
Ohio Associated Telep., pref. (quar.)....| $1144 |Sept. 15) Holders of rec. Aug. 31 
Ohio Public Service Co., 7% pf. (mo.).|58 1-3c)Oct. 1) Holders of rec. Sept. 15 
6% preferred (monthly)--..-..------ 50c |Oct. 1)| Holders of rec. Sept. 15 
5% preferred (monthly) -..--.------ 412-3c/Oct. 1] Holders of rec. Sept. 15 
Orange & Rockland Elec.Co.,7% pf.(qu.)} 1% |Oct. 1] Holders of rec. Sept. 25 
GF BONNE (GUE .) - on cvcaucoccces 1% |Oct. 1) Holders of rec. Sept. 25 
Panama Pow. & Lt. Corp., 7% pf. (qu.)- 1%\|Oct. 1] Holders of rec. Sept. 15 
Penn Central Light & Power $5 pf.{qu.)_| $144 |Oct. 1) Holders of rec. Sept. 10 
$2.80 preferred (quar.)........------ 70c.\Oct. 1) Holders of rec. Sept. 10 
Penna. Pow. & Lt. Co. $7 pf. (quar.)....| $1% |Oct. 1) Holders of rec. Sept. 15 
EE OSS RET SEARLES $1% |Oct. 1| Holders of rec. Sept. 15 
$5 preferred (quar.)......-.-.-.-.-- $1% |Oct. 1) Holders of rec. Sept. 15 
Pennsylvania Tel. Corp., pref. (qu.)_...| $144 |Oct. 1) Holders of rec. Sept. 15 
Philadelphia Traction Co. oe $2 Oct. 1) Holders of rec. Sept. 10 
Porto Rico Power Co., Ltd.,7% pf.(qu.)| 1% |Oct. 1] Holders of rec. Sept. 15 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). 
Public Service Co. of Colorado— 
7% preferred (monthly)...........- 68 1-3c/Oct. 1] Holders of rec. Sept. 15 
6% preterred (monthly)..........._ 50c |Oct. 1) Holders of rec. Sept. 15 
5% preferred (monthly) __=......_.- 12-3cjOct. 1] Holders of rec. Sept. 15 
Richmond Water Works 6% pf. (qu.).-.-| 1% ‘Oct. 1) Holders of rec. Sept. 20 
South Pitts. Water Co. 6% pf. (qu.)----]| 134 |Oct. 15} Holders of rec. Oet. 1 
7% preferred (quar.)............... 1% |Oct. 5| Holders of rec. Oct. 1 
So. Cal. Edison Co., Lea. ms pf. (qu.)_| 2  |Oct. 15] Holders of rec. Sept. 20 
544% series C pref. Ct ee eR 1% |Oct. 15| Holders of rec. Sept. 20 
Southwestern Bell Telep., oud. (quar.).| $134/Oct. 1! Holders of rec. Sept. 20 
eet eaeieonct te Co., pt a ‘“ (qu.). HH % Oct. i Holders of rec. Bent. 15 
orp D uar.).- t. olders of rec. it. 
United Light & & Rys. Co. (Del). ” 
7% preferred (monthly) _.__.._-....- 58 1-3c)Oct. 1] Holders of rec. Sept. 15 
6.36% preferred (monthly)_......._- 53c./Oct. 1] Holders of rec. Sept. 15 
6% preferred (monthly) ......-.-.--. 50c.|/Oct. 1] Holders of rec. Sept. 15 
Utilities Power & Light, pref. (quar.)...| $134|Oct. 1} Holders of rec. Sept. 17 
West Penn Elec. Co., cl. A (quar.)_---- $1% |Sept.30| Holders of rec. Sept. 17 
West Penn Pow. Co., "1% pf. (qu.)-| 1% |Nov. 1) Holders of rec. Oct. 5 
6% cum. preferred "8 Rat pee, 1% |Nov. 1] Holders of rec. Oct. 5 
Western United Gas & E.6 Ou % pf.(qu.)} 1% |Oct. 1) Holders of rec. Sept. 14 
6% preferred (quar.).......-....... 1% |Oct. 1) Holders of rec. Sept. 14 
Wichita Water Co. 7% pref. (quar.)..--| 134 |Oct. 15) Holders of rec. Oct. 1 
Bank and Trust sane 
Bankers Trust Co. (quar.)___.-.------ 7% |Oct. 1| Holders of rec. Sept. 12 
Chase National Bank (quar.)_..._.-.-- 50c./Oct. 1} Holders of rec. Sept. 15a 
Continental Bank & Trust Co. (quar.) .- 30c.j/Oct. 1} Holders of rec. Sept. 20 
Fifth Ave. Bank (quar.)__....._....-- $6 Oct. 1) Holders of rec. Sept. 30 
Guaranty Trust Co. (N. Y.) (quar.)-.--| 5 Sept. 30} Holders of rec. Sept. 9 
Irving Trust Co. (quar.)_...-......--- 40c.|Oct. 1] Holders of rec. Sept. 12 
New Rochelle Trust a ) eee $1 |Oct. 1{ Holders of rec. Sept. 15 
Manhattan Co. (quar.).---..-..-.---- .|Oct. 1] Holders of rec. Sept. 154 
National City Bank (quar.)__-._-.---- .|Oct. 1] Holders of rec. Sept. 10 
Rensselaer County Bank (quar.)..-..-- $2.50|Oct. 1] Holders of rec. Sept 
Fire Insurance. 
American Insurance Co. (quar.)...--..- 19360. 1008. BP ee oh shi SS nts 
Miscellaneous. 
Adams Express Co_........-.-.-.-.-- 1% |Sept. 30] Holders of rec. Sept. 16 
(Quarterly) .......-....--------.-- 1% |Sept. 30) Holders of rec. Sept. 16 
Adminis. & Research Corp., cl. A div. omlitted. 
American Car & Fdy.Co., pref.—No div]. actiojn taken 
American Express Co. (quar.) id Shas tacdene 1% - 1] Holders of rec. Sept. 20 
American Fork & Hoe, com. (quar.)....}| 10c.!Sept. 15) Holders of rec. Sept. 5 
American Mfg. Co., pref. (quar.)-...-- $1% Oct. 1) Holders of rec. Sept. 15 
American Snuff Co. com, (quar.).....-. 3 Oct. 1) Holders of rec. Sept. 14 
Preferred (quar.)........-.--.-.---- 1% |Oct. 1) Holders of rec. Sept. 14 
American Wringer Go. SS, eee 37%c.|Oct. 1] Holders of rec. Sept. 15 
Apponang Co., com. =. SRE as 50c.|Oct. 1] Holders of rec. Sept. 15 
634% preferred (quar.).._---.-.---- 1% |Oct. 1} Holders of rec. Sept. 15 
Assoc. Breweries of Conaae 7% pt. (qu.)} t1% jOct. 1] Holders of rec. Sept. 15 
Common (quar.)........------.--- t15c.|Oct. 1| Holders of rec. Sept. 15 
Oil Co. (quar.)...-.---.-.-- 25c.|Sept. 30} Holders of rec. Sept. 17 
Auburn ‘Automobile Co. (quar.)..----.-- $1 Oct. 1] Holders of rec. Sept. 21 
Stock dividend --.....--....-----.-- f2 |Oct. 1} Holders of rec. Sept. 21 
Axton-Fisher Tob., class A (quar.)..-..- .}Oct. 1] Holders of rec. Sept. 15 
Preferred (quar.)......-----.------ $14 |Oct. 1] Holders of rec. Sept. 15 
Barber (W. H.) 7% pref. (quar.).------ 1% |Oct. -1| Holders of rec. Sept. 25 
Beatrice Creamery Co., pref. (quar.).---] $134 |Oct. 1| Holders of rec. Sept. 14 
Beech-Nut Packing Co., 7% A (quar.)..| 1% |Oct. 15] -.-----------------.-- 
Biltmore Hats, Ltd. 1% pref. (quar.)...| 1% |Sept.15) Holders of rec. Aug. 15 
Blumenthal (Sidney) & Co., pref. (qu.)- 1%|Oct. 1] Holders of rec. Sept. 
Bucyrus-Erie, 7% pref. (quar.)..------ 13G1Oe06. TT ne cwcesescuescancccee 
Cambria Iron Co. (8.-a@.)..------------ $1 Oct. 1] Holders of rec. Sept. 15 
Canadian Celanese, ita., 7% pf. (qu.)-.| 1% |Sept. 30} Houders of rec. Sept. 17 
Canadian Wirebound Box, el cl. A (qu.)_--}| 25¢./Oct. 1) Holders of rec. Sept. 
Cannon Mills Co. (quar.)......------- 25ce./Oct. 1] Holders of rec. Sept. 19 
Capital Adminis. Co. Ltd. 6% pt. (qu.)_| 75¢e./Oct. 1) Holders of rec. Sept. 1 
6% preferred (quar.)...-.---.------ h75c.\Oct. 1] Holders of rec. Sept. 19 
Carnation Co., pref. (quar.)...-..---- $1% - 1| Holders of rec. Sept. 
Celanese Corp. of Am. 7% pref. (quar.).|874c.|Oct. 1) Holders of rec. Sept. 17 
Central Aguirre Associates, com. (qu.) -| 3744c.|Oct. 1) Holders of rec. Sept. 
Chicago Dock & Cana] (quar.)-.-.--.-- $1 |Sept. 1| Holders of rec. Aug. 29 
Clark (D. L.) Co. (quar.).---.-.---.--- 12%e|Oct. 1} Holders of rec. Sept. 15 
Cluett-Peabody & Co., pref. eee. )..-.| $1%|Oct. 1] Holders of rec. Sept. 20 
Creameries of America’ WEEE.) Ccccudeka 15¢e./Oct. 1] Holders of rec. Sept. 15 
Crum & Forster, com. (quar. } mibitecaa 15¢.|Oct. 15| Holders of rec. Oct. 5 
mL preferred foun. 5 ackimian Pig eee y $2 |Dec. 31| Holders of rec. Dec. 20 
mpster Mill Mig. 7% pf. div. passed. 
Devoe & Raynolds,Inc., 1st & 2d Dt. (qu.)} $134 |Oct. 1] Holders of rec. Sept. 20 
Dominion Textile, com. (quar.)-.-.-.-.-- 1$14% |Oct. 1} Holders of rec. Sept. 15 
GG OO)... ca easemmenme 1$1% |Oct. 15| Holders of rec. Sept. 30 
Eastern Steamship Lines com. div. omitt ea 
lst preferred (quar.)...<<<-ccccnn<e $1% |Oct. 1 Holders of rec. Sept. 16 
eee ae eae 87%%c.\Oct. 1| Holders of rec. Sept. 16 
Electric Auto Lite, com. (quar.)...---- 3 ct. 1] Holders of rec. Sept. 20 
RE ri pe Gipke $1% |Oct. 1) Holders of rec. Sept. 20 
Endicott-Johnson, com. (quar.) ...---- 75¢.|\Oct. 1] Holders of rec. Sept. 17 
PEE CONE Vcc waceciosceructees $1% |Oct. 1) Holders of rec. Sept. 17 
Fanny Farmer Candy Shops, pref. (qu.).}| 60c.jOct. 1] Holders of rec. Sept. 15 
Fear (Fred) & Co. common (quar.).---- 2% .\Sept. 15] .--.--- enc cccncccesee 
Federated Dept. Stores_-......----.--- 15c.|Oct. 1] Holders of rec. Sept. 21 
Filene (W™.) Sons Co., com. (quar.)-.--| 20c.|/Sept. 30] Holders of rec. Sept. 20 
I eed neal $1% |Oct. 1) Holders of rec. Sept. 20 
Finance Co. of Amer., cl. A&Bcom.(qu.)}| 10c.j|Oct. 15) Holders of rec. Oct. 5 
7% preferred (GQUEP.) .-ncccceccccces 1%|Oct. 15| Holders of rec. Oct. 5 
7% preferred, class A...-..--.-..--- 1%|Oct. 15| Holders of rec. Oct. 5 
Food Mach. 64% pref. (monthly) -.--- 50c.|Oct. 15} Holders of rec. Oct. 10 
Fortnum & Mason, Inc., 7% pref. (s.a.)|1734c.|Oct. 1) Holders of rec. Sept. 20 
Frick Co., 6% pref. (quar. eR Rat aided aga 75c.|Oct. 1| Holders of rec. Sept. 20 
General Baking Co., com. (quar.)....-.- 50c.|Oct. 1] Holders of rec. Sept. 19 
EE CY ons ia tren ot cock to Giatewoen $2 Oct. 1] Holders of rec. Sept. 19 
General Candy Corp., cl. A---.-.-.---- h25c./Oct. 1] Holders of rec. Sept. 20 
General Printing Ink, pref. (quar.)...--| $144 |Oct. 1] Holders of rec. Sept. 17 
Gilbert (A. C.) Co., $3% pref. (quar.) ..|8744c.|Oct. 1] Holders of rec. Sept. 17 
Goodyear Tire & Rub. of Can. com. (qu.)| $1% |Oct. 1] Holders of rec. Sept. 15 
Preferred (QUaP?.) ...< ococaccccccccee $1% |Oct. 1| Holders of rec. Sept. 15 
Granite City Steel (quar.).-.....-.---- 25c.|Sept. 30) Holders of rec. Sept. 20 
Gt. W.Electro Chem.Co.6% 1st pf. (qu.)| 1344 |Oct. 1) Holders of rec. Sept. 20 
Greist Mfg. Co. 8% pref. (quar.)..._.-- 2 Sept. 1] Holders of rec. Aug. 19 
Group No. One Oil Corp. (quar.)-.-..-- $100 |Sept.30| Holders of rec. Sept. 12 
IY os ok em ea eee mae oa $150 |Sept.30| Holders of rec. Sept. 12 
Gurd (Chas.) & Co., Ltd., com. (quar.).| 25c./Oct. 1) Holders of rec. Sept. 15 
Preferred (quar.).....-.--.--------| $1% |Oct. 1] Holders of rec. Sept. 15 
Halle Bros. Co., pref. (quar.)....----.- $15% |Oct. 31| Holders of rec. Oct. 24 
Haloid Co., common (quar.).--......-. 25c.|Oct. 1] Holders of rec. Sept. 15 
i (ee seedinoadamun 25c.\Oct. 1| Holders of rec. Sept.17 
NE Re Raphael RE Eel $1% |Oct. 1] Holders of rec. Sept. 15 
Hanes (P. H.) Knitting Co., pref. (qu.).| $1% |Oct. 1] Holders of rec. Sept. 20 
Heath Aircraft Corp., B.—Dividend om)itted. 
Heath (D.C.) & Co., pref. (quar.)..---- $1% |Sept. 30} Holders of rec. Sept. 28 
Holmes (D.H.) Co., Ltd. (quar.)_._-.-.- $1% |Oct. 1) Holders of rec. Sept. 24 
Homestake Mining Co. (monthly) - - - - - - 75c.|\Sept. 26| Holders of rec. Sept. 20 
NT ita ia aia aS $1 Sept. 26| Holders of rec. Sept. 20 
Honolulu Plantation (monthly) -..-...-.- 25c./Oct. 10| Holders of rec. Sept. 30 
Horn & Hardart Baking (Phila.), (quar.)| $134 |Oct. 1] Holders of rec. Sept. 20 
Hoskins Mfg., com. (quar.)..._...-... 25c.|Sept. 26] Holders of rec. Sept. 11 
Howes Bros. Co., 7% 1st pref. (quar.)..-| 134 |Oct. 30) Holders of rec. Oct. 20 
7% preferred (quar.).........-.---- 1% |Oct. 30) Holders of rec. Oct. 20 
6% preferred (quar.)..-...--.------| 1% |Oct. 30| Holders of rec. Oct. 20 
Imperial Chemical Ord.— 
Ce ne ge cawce 2% (Dec. 1). cccccenenceeee-e-e-- 
Amer. dep. rets. ord. shares. .....---- 2% |Dec. 8].....---------------<2-- 
Incorporated Investors (quar.) -------- 25c.)Oct. 15| Holders of rec. Sept 
Common, in stock (s.-@.)--.-------- e2% jOct. 15| Holders of rec. Sept 
Industrial Rayon, com, (quar.).------- 50c.|Oct. 1] Holders of rec. Sept. 19 
Internat. Business Mach Corp. (quar.).| $144 lOct. 10| Holders of rec. Sept. 22a 
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When Books Closea 
Per | When Books Closed. Per 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. |Payabie. Days Inclustes. 
Public Utilities. (Continued). 

s (Concluded) . x . 
nuusie tae oe 1° $6 ist pf. (qu.)| $14 |Oct. 1] Holders of rec. Sept. 20 Anta coat Light $6 pref. (qu.)_- HTS, ; aoe pe pag : 
Johns Manville Corp. 7% pref. (quar.)--| 1% |Oct. 1) Holders of rec. Sept. 16 2 gn nena p83 1| Holders of rec. Sept. 1 
Lambert Co., common (quar.) - - ------- be — ts jr wo = — Sone. a0 Ae ete ke ( - Saye 2% 15 rec. Sept. 20a 
Lehman an R a iders ti : elep. & Teleg. (quar.)...--- 
iain on ae... 20c.|Sept. 15] Holders of rec. Sept. 1 | American Water Worksé Elec. Co., Inc.| dt trite item: ei: 
Lessing’s, Inc. (quar.)..----.---------- 25c.|Sept. 30) Holders of rec. Sept.12 $6 ist preferred (quar.) - - -- - - - ( ‘qu.)-- $1% 1| Holders of rec. Sept. 6 
Loew’s, Inc., com. (quar.)---.-------- 75¢.|Sept.30| Holders of ree. Sept. 16 Appalachian Elec lec. Power 87 bre qu.)-- $134 1} Holders of rec. Sept. 6 
MaeBeth Evans Glass Co. (quar.)--.--| 6244¢.|Sept. 30| Holders of rec. Sept. 23 36 preferred ogy it Go. 87 pref.taw| $19 <] Gechaion of tae, 15 
Mack Trucks, Inc., common (quar.).--| 25c./Sept.30| Holders of rec. Sept. 16 Arkansas Power —_ pref $134 tl Bos pr hg sey 15 
Merch. & Miners Transportation Co. (qu)| 37 }4c.|/Sept. 30) Holders of rec. Sept. 15 $6 preferred a. oi pret. (aunt = 1% 1 a of ree. a 10 
Merrimac Hat Corp., com. (quar.)-- --- 50c.|Sept. 1) Holders of rec. Aug. 29 Bangor Hydro- “Dd -- 134 1] Hot ot oe. aon. 

| A? eee $1 t. 1) Holders of rec. Aug. 29 6% ee ae at tin. came: es.) SAK 15 et “4 of rec. Sept. 23 
Minneapolis Honeywell Reg.,6% pf.(qu)|_ 1% |Oet. 1) Holders of rec. Sept.20 | Bell Telephone Co 6% % f.(quar.)..| 1% 15} Holders of rec. Sept. 20 
Moek, Judson, Voehringer, pref.—Divijdend o|mitted. Bell Tel. sea arm Waa x J a 1M il in ofa oe 
Monazhan (Victor) pref. (quar.)..-.-- $1% |Oct. 1| Holders of rec. Sept. 19 Birmingbam ~~ . el thy =~ sii . il Ho po fang oa 10a 
RE nate ees Cle « ononsiv 5136 laeee, 0) Modders of soe’ Gena te | Beamitan Treo, Le. Pow. poet. (aud. ¥6ite 1| Holders of rec. Sept. 15 

eisai | Beem al moaee ae eee Se | emeeretncsaee et acrs-| «See foee- ta] meties cries ee oS 
« of ree. " Peo a te ax ° . . . 
Mek Ge neck = Oct. 1! Holders of rec. Sept.20 | Brooklyn & me ‘emeN Corp.— $13 F pork, 1s 
Mountain Producers Corp. (quar.)-_---- 20c.\Oct. 1|/ Holders of ree. Sept. 15a $6 preferred ome. ee ooreconee- Siig ; pe py — : 
National Battery Co., pref. (quar.)---- 55c.;Oct. 1| Holders of rec. Sept. 15 Brooklyn Union wie tune ders Sept 
National Candy Co., com. (quar.).---- 25c.;\Oct. 1) Holders of rec. Sept.13 | Buffalo, Niagara & ‘ow. . sisciNov. 1] Hos pp a a 

spend Ol! Pred Co. ane” 87 pe. Gaa) $15 Oct: 1] Holders of rec. Sept. 20 | | Preferred (quat.).--.0--2.=---1----| 40e.|Oet.” 1} Holders of ree. Sept. 18 
National Oil Prod. Co., Inc., $7 pf. (qu.)| $1% |Oct. 1| Holders of rec. Sept. 20 — =. 7% ----- oneness 1% 15) of ree. Sept. 1 
National Tea Co., common (quar ft ee 15¢c.;Oct. 1| Holders of rec. Sept. 14 Butler Water oe ans 1s : _—— po Poel oh 
Nat. Weaving Co., 7% 2nd pref. (quar.)| 1% |Sept.30| Holders of rec. Sept. 20 Cal. Elec. Pin Gan itd. oo: (qu)| £200 25 ee of rec. Sept. 30 
New York Trap Rock, $7 pref. Gane $1% |Oct. 1} Holders of ree. Sept.20 | Can. North. Pow ee * : 1m is| H oe oo Sept. 30 
North Amer. Creameries, Ine.,cl. A(qu)|} 35c.j/Oct. 1] Holders of rec. Sept. 15 i% cum. ee + RY ee 771 aon : a = 4 
Nevadel-Agene Corp., common (quar.) - — : —- = - ss gn oe oy ee ( . halaacmesanien: $135 1| Holders of ree. Sept. 25 
Olde Maines tes, die. cain op ir: ed sede , ; ‘ Coast Cos. Gas & Elec. ist pt. (quar.)-.| $134|Sept.15| Holders of rec. Aug. 25 

(Quarterly) eve EEE Pe es eer 50c.|Oct. 1} Holders of ree. Sept. 10 Commonwealth & et $1% 1 of rec . 9 

8% preferred (quar.).--..-.-------- 2 |Oct. 1 of rec. Sept. 10 $6 preferred (quar.)..--.-.--.------ Holders . Sept 

Class Oa i hi ER SS A RR TRS 2 Oct. 1 of rec. Sept. 10 Commonwealth ~T & B ( wee . 30} Holders of ree. Sept. 15 
Pac. S’west ¢ Discount Corp.,8% pf. (qu.)| 2 Sept. 4/ Holders of rec. Sept. 1 Common, yo ; quar.}_ “77"} six il Hol of ree. Sept. 15 

SS Sage iraepis amet ees tie 10c.|Sept. 15} Holders of ree. Sept. 1 Preterred B (quar.)------------ 9 $1 1 of rec. 16 
Penney hy gee (quar.)...-..- 45c.|Sept.30| Holders of rec. Sept. 20 |) pe TIE: siee : ee oe oar 15 

Preferred (quar.)....-.------------ $1% |Sept. 30] Holders of rec. Sept. 20 Preterred © (quar.)----.- reat ae A a pg 
Philadelphia Dairy Prod., pf. (quar.)-.-| $1% |Oct. 1] Holders of rec. Sept iy Connecticut — aS ; 5 mie : 15 aa ann 4an, 6 
Pitney Bowes Postage Meter Co. (s-a)--| /2 Oct. 1 of 5 ; ?). “| Ty sa 1} Bo ders of ree. Sept. 30 
Plymouth Oil Co. (quar.)_------------ 25¢.|Oct. 1] Holders of rec. Sept. 17 5% preferred (quar. pe ries iders 
Pratt & Lambert, Inc., com. (quar.)...| 25c.jOct. 1] Holders of rec. Sept.16 | Consol. Gas., Elec. . “— pe a Bb 
Premier Gold Min. Qo., Ltd. ( D> 3c./Oct. 5| Holders of rec. Sept. 16 a pw lg ore e ere r er erene-- — s oe yom —.- is 
Reliance Mfg. Co. of Ill., pref. (quar.)--| $134 |Oet. 1) Holders of ree. Sept. a4 Preferred D tues pes ert eere’ a 7 fo we eas. png 15 
Ross Gear & Tool Co. (quar.)-.--.--.-- 30c.;Oct. 1) Holders of rec. Sept. Preferred E( ee er Oct. 1 | mary ae of ree. Sept. 15 
Safeway Stores, Inc., com. (quar.)----- $1% pt. 30; Holders of rec. Sept. 19 ns eo aes — 3 er wen of rec. Sept 15 

7% preterred Cquas) cubiah b « wittinc aia 1% . 30| Holders of rec. Sept. 19 | Consumers Power Co., $5 pref -- On. 1 ders at ven. Gos. 18 

6% preferred (quar.).-...---------- Sept. 30} Holders of rec. Sept. 19 6% preferred ee woe ceernrn---- =. onan ed os aan Ae, 
Selected Industries, na.. peier au ‘te $1% |Oct. 1} Holders of rec. Sept. 16 6.6% preferred EE aat t nae = "48 
Senior Securities, Inc., com. (quar.)..--| 25c./Sept. 10} Holders of rec. Aug. 31 iz preferred (mon a--: = ne = oo oa 15 
Shattuek (Frank G. Rw ag ene ey We oe. Soa oe oe (monthly) Oct. 1] Holders of rec. Sept. 15 
Sherwin-WilliamsofCausda, pf. (quar.).| $134 |Sept. 30} Holders of rec. Sept. 15 6 6% preferred 3% ot (mthiy 50c.|Oct. 11 Hol ten. “20 
Starrett (L. 8.) Co., pref. (quar.).----- 31% Sept. 30] Holders of ree. Sept.19 | Dayton Power & Light 6% pt. > t a6 loct. 151 Ho oe of oe — 20 
Sun Life Assurance Co oe aged action def\erred. Diamond ~y ge Co. iy Tyo co *y Ht — fe nn —_. ise 
Sunset, McKee Salesbook, B.—Div. omitted. Eastern Gas & Fuel Assoc. 6% 4 ie d aders of . 2 ~ 

Class A EEA S RLS PTE EAS ST ie. Sept. 15) Holders of rec. Sept. 4 444% prior preferred = -------- 16 15 Holders po fran Sept 20 
Taylor-Colquitt, common (quar.)..---- 50c.|Sept. 30; Holders of rec. Sept. 15 Paso Elec., 7% pref. (quar “(quar.)_} sits 15! ae . of fee. ot. 6 

Preferred (quar.)......-...-.------ $1% |Oct. 1{ Holders of rec. Sept. 27 Electric Bond & Share Co., - (quar.). 3154 : ders oS oe on 5 
Thompson (Jebn R.) (quar.)---.-.-..- 25e.|Oct. 1} Holders of ree. Sept. 23 $6 preferred = wenecnn reece o-- 31% ae Holders ct on. 5 

. of. common... --- 25c.|Sept. 30] Holders of ree. Sept. 17 $5 preferred (quar.)--..--- 7 pt. (aud| $1% ie — of ree 6 

Foctweed Cones Mieke a4s <cbeas eee $144 |Oct. 1} Holders of rec. Sept.17 | Electric Pow. & Light Corp, $7 pt. (qu he ' say che nen = : 
Toronto Mtge. co OS TREE $1% |Oct. 1] Holders of rec. Sept. 15 36 Se + -------- pom ee tee | F 1] Holders of ree. Sept’ 16 
Trembath canta A ak qu,)_- mie Oot. i Holders Ps ree. Sept. is Eecunabe (Mich. Spa Tr. 6% ot (qu.)-| 1% . 1| Holders of rec. Oct. 27 
Saree mr eae | He eaten ME | Penateememioer pace ie Bet age sa Sek Is 

nited Dyewood, f. “eo as ss tiie alle 3 ° ) > - -- 

CReece en shes) eet ecem oe Gee te | ees eeenmeneeeetel | nay Ion, einen ate te 
Came om a Fee | Eater eereet s | Crtues peor ee onde betty ccee ores f 
lesiiidigndde a= = dibtanemelil ) \. . r Saat : "9 

Universal Leaf Tob. Co., com. (quar.)--| 50c./Nov. 1| Helders of rec. Oct. 19 $7 preferred A (quar.)-------------- a ; ee = = ay +4 
DE Rie oak id ~ oaebemala $2 |Oct. 1] Holders of rec. Sept. 29 $8 preferred Cant iy one aR 1% 1 —— of rec. Sept. 30 

Waukesha Motor, com. (quar.) PRE IY 50c.| Oct. 1} Holders of rec. Sept. 15 Gold & Stock Telegrap <q f. (qu... 1% 11 of rec. 6 
West Coast Oil Co., pref. (quar.)---.-.-- $134 |Oct. 5] Holders of ree. Sept.26 | Gt. Western Power (Cal.) 7% pf. (qu.)-- 144 1 | ey ne p= pong Sept. 6 
Western Exploration Co. (quar.).--..-- 2c.|/Sept. 20} Holders of rec. Sept. 15 6% are (oe: ey nes ooe-- 134 = Seceaues of san, a> 5 
Western Grocers, Ltd., pref. (quar.).-.-| $134 |Oct. 15| Holders of rec. Sept. 20 Greenwich Water Pe os coer sii it Ho ps poe peg 
Western Tablet Stationery Gorp., pf.(qu)} $13% |Oct. 1} Holders of rec. Sept. 20 Ce ee Sere me = jnues. 1% 5. 15 iders neg Sept 1 
Westmoreland, Inc., com. (quar.) daisy lei 20c./Oct. 1] Holders of rec. Sept. 15 “— States Utilities, 5 pref. (quar.)-- sive ” iI Holders on Sept. 1 
World Radio, preferred (quar.)......-- $14 |Sept. 1) Holders of rec. Aug. 20 $534 preferred tome. ye dss 30 aa rien —— 16 
Wes emir ten Yad. Gomis] Sif fom.” Rest of mee Wrst | manne emacs 8 re, |e ee Bu] Reta of Fa Sept. 29 

Wd «bos Snecepke bhutan woes ones * . a , 

Young (L. A.) Spring & Wire Corp. (qu.)! 25¢.lOct. 3' Holders of rec. Sept. 19 = ¥ Power yet pref. PE dines ig Cay : _—— < - oer . 
‘ sort * * Ind. Hydro-Elec. Pow. Co., th pf.(qu.)} 1% Sept. 15} Holders of rec. Aug. 31 

Below we give the dividends announced in previous weeks | [P4i.n7% wich Elec. Co.2% pt. (at). 1 % Oct. 1| Holders of ree. Sept. 8 
and not yet paid. This list does not include dividends an-| | 6% preferred (a a eee G@ii5-] 134 Oct: 1) Holders of ree Seo. 6 
nounced this week, these being given in the preceding table.| 64% Droferred (quar | ee 1% On. } a Ses. Be > S 

International Ocean T' . (Quar.) ...-.- $1% [Oct. I wpeneese of ons. Give = 
Per When Books Closed. International Superpower Corp. (quar.)_| 124¢cjOct. 1 olders : rec. Sept. 
Name of Company Cent. |Payable. Days Inciustoe. Jersey Central P. & L54%% pref. (qu.) -- 1%/Oct. ; esos re -. Sept. 4 
Raflroads (Steam). ~ 4. Seuss") iitinee ef meaken of aon 10 
“pate annah RR. (s-a@)_..-...- i kA GEER AIRE ge AB 2 Kan. City Pr. & Lt. Co. el. B pf. (qu.)--| $144 [Oct. 1] Holders of rec. Sept. 
. ~~ ela we <eaie i ee See ecgh i ante abe 7. SRB Pet Sate ae Kanes Electric i. 7% pref. (quar.) - fo ny . oo “ oe ao o 
B ard Aroostook RR. Co..com.(qu.'} 60c.|Oct. 1] Holders of rec. Aug. % peeferred (quar.)...------.--.-- : ders ° - 
‘Preferred (quar.)_.._...-.--.------]| 1% |Oct. 1) Holders of rec. Aug. 31a Kings Co. Lane Ob. eom. (quar.)--| $14 [Oct. 1 a oe — ° 
Beech Creek RR. (quar.).--..-..-...- 50c./Oct. 1| Holders of rec. Sept. 16 % preferred (quar.)..------------- 1% oe. : per p “4 —s 
Belgian National Rys. Co. Amer shs...-| $4.09/Sept. 20} Holders of rec. Sept. 12 be, NS EE eae 1% es a2 oes ~ — Bone: 4 
Boston & Albany KR. (quar.).--.----- 2 Sept. 30) Holders of rec. Aug. 31a 5% preferred (quar.).....-----.----- 1% |Oct. a - : ey : 
Boston & Providence RR. Co. (quar.)-_- 2%|Uct. 1| Holders of rec. Sept. 20 Laclede Gas Light Co. ‘common (quar.)..| $14 |Sept. olders o + . us 
Canadian Pacific Ry Co.. pref (s -a.) __| 2 Oct. 1) Holders of rec. Sept. 1 Lone Star Gas common (quar.) ...-..--- j16c.|Sept. 30) Holders of rec. Sept. 
Carolina Clinchfield & Ohio (quar.)..... 1 Oct. 10] Holders of rec. Sept. 30 Long Island Lighting Co.— 11 Hlotders of rec. Sept. 16 

Stamped certificates (quar.)......._- 1% |Oct. 10) Holders of rec. Sept. 10 7% series A preferred (quar.) ----.--- 1% {[Oct. : eheens pe 4 oe. =| 
Chesapeake Corp. (quar.)-.---..--.--- 50c.;Oct. 1) Holders of rec. Sept. 8 6% series B preferred (quar.)-..----- 1% |Oct. () “ ec. —. * 
eee 6 Ome Ry. Co. com. (qu.). | 62%c.;Oct. 1] Holders of rec. Sept. 8 Louisville G. & E. (Del.) cl. A, com.(qu.)| 43%c.|Sept. 24] Holders of rec. Aus. 3 

Preferred (8 a 3%| 1- 1-33] Holders of rec. Dec. 8 Class B common (quar.).....------- 43%c.|Sept.24| Holders of rec. Aug. =o 
Cincinnati Union Term. 5% pret. (qu.)--| 1% |Oct. 1| Holcers of rec. Sept.19 | Malone Licht & Powercom. monthly--.| 15c.|/Sept. 30 Welders of rec. pay 7” 
Columbus & Xenla RR_..-.---- $1.10/Sept 10) Holders os one = 7 _ or Lg & Tel. Co., 7% pt. (qu.)t hs oy : Ley mo pe oe eon 18 
D & Mich RR.., pref. (quar.}..| 2 Oct. 1) Holders of rec. > pe aha CREA TES . 4 ders 

aman gan RE ~—s aris avin 1% |Oct. 1) Holders of rec. Sept. 15 Memphis Natural Gas Co. $7 pf. (qu.)_-| $1% [Oct. 1 Mosders o rec. oot. = 
Delaware & Hudson Co..-....._...-- 1% |Sept.20) Holders of rec. Aug. 27 Memphis Pow. & Lt. Co., $7 pf. (quar.)| $134 |Oct. : eo “ rec. ose s 
Dover & Rockaway RR. 6% gtd. (s.-a.).| 3 Oct. 1] Holders of rec. Sept. 30 $6 preferred (quar.)....-.--.--.-.-- $1% |Oct. : se oe. = = 
Erie & Pittsburgh RR. Co...._-..-.-- 87 }4c.|Sept. 10| Holders of rec. Aug. 31 Metropolitan Edison Co. $7 pref. (qu.)..| $134 |Oct. owe pe rec. _ 2 
Lack. RR. Co. of N. J. 4% gtd. (quar.)_| 1 Oct. 1| Holders of rec. Sept. 9 $6 preferred (quar.)....-..---~--.--- $1% rae . coors > oe. i- ay 
Little Miami RR. Co., spec. gtd. (qu.)..| 50c./Sept. 10] Holders of rec. Aug. 26 $5 preferred (quar.)..........-...-- $144 |Oct. : elders 5 see, Dae Fe 

iin cnn nnamond $1.10/Sept. 10) Holders of rec. Aug. 26 Mississippi River Power, pref. (quar.).-| $1% |Oct. : ey et « - oe 
Newark & Bloomfield RR. (s.-a.) --..-- $1%% |Oct. 1) Holders of rec. Sept. 22 Mohawk Hudson Pow. Corp. pf. (quar.)/ $1%|Nov olders « ree. pn 4 
N. Y. Lack. & West. Ry. (quar.)....-.| 1% |Oct. 1| Holders of rec. Sept. 15 2nd preferred (quar.)--------------- $1%jOct. 1) Holders of rec. . 
Norfolk & Western com (quar.)........ 2 Sept.19| Holders of rec. Aug. 31 Monongahela West roan Pub! Serv. Co. eal s Sept. 18 
Peterborough RR. (semi-ann.) - -...-.- 1% |Oct. 1) Holders of rec. Sept. 26 MZ preferred (quar.)...-----~-.---- 1% |Oct. a me ers - hay aoat. tS 
Pittsburgh Bessemer & Lake Erie,com..| 1}4 |Oct. 1] Holders of rec. Sept. 26 Muncie Water Works to. 8% pf. (qu.)--| 2 Sept. 15 sess of Dp - 
Pittsbg Ft. Wayne & Chic., com. (qu.)--| 1% |Oct. 1) Holders of rec. Sept.10 | Mutual Telep. (Hawall) (monthly) _---- 8c.|Sept. 20} Holders “ rec. Sept. 8 
Common (quar.)....-.-......-.-.- 1% |Jan2°33| Holders of rec. Dec. 10 Nassau Suffolk Ltg. Co., 7% pf. (qu.)--| 1% |Oct. 1} Holders of ree. Sept. 
Preferred (quar.)................-.- 1% |Oct. 4| Holders of rec. Sept.10 | New England Gas & 3 Association— dd eine s sik: ‘aie dtin 
i cuwees oceweneeccee 1% |Jan 3°33) Holders of rec. Dec .10 $5 preferred (quar.).....--------- $134/Oct. os metewe pe ae. , Se 
| aes 50c. |Oct. 13) Holders of rec. Sept.22 | New Fnwl Telep. (o\releg. Co. (quar.)..} $2 Sept. . “ . ~_ :- 
St. pty South Bend & South. RR. Co New Jersey Power & Lt. $6 pref. (quar.)_| $134 |Oct. : as a “ —. —_ = 

Stns ne atiahAativiiien nessinenid 75c.|Sept. 15| Holders of rec. Sept. 10 $5 preferred (quar.).......--------- $1% |Oct. olders : 4 

EE SON s cnikinant vidi andes hed 2%4|Sept. 15| Holders of rec. Sept. 10 New Jersey Water Co. 7% pref. (quar.). 1%|Oct. 1] Holders of rec. Sept. 
Union Pacific RR. Co., com. (quar.)...| 134 |Oct. 1] Holders of rec. Sept. 1a , New York Power & Light Corp.— ls - 15 

IED CO i cetmatciniineenian ent 2 Oct. 1| Holders of rec. Sept. 1a 7% preterred (quar.)_..--..-------- Oct. eeu ; rec. Sept. 3 
United N. J., RR. & Canal (quar.)...| 24 |Oct. 10) Holders of rec. Sept. 20 phe AEE IOS $13s |Oct. 1) Holders of rec. Sept. 
Warren RR. (N. J.) (semi-annual)_._.. 3% [Oct. 15} Holders of rec. Oct. 6 New York & one Electric Light & 14) Hote — 

Pewee Gs GONE oe wc cowccesveces $1 34/Sept. olders pf . . 1s 

Public Utilities. New York Steam ot ses $7 pref. (qu.)-.| $134 [Oct. 1 ry oe - rec. oe 

Alabama Power Co., $7 pref. (quar.)...-| $1% |Oct. 1/ Ho.ders of rec. Sept.15 | $6 preferred (quar.)_--.------------ $135 [Oct. a Ly ye rec. - 
$6 preferred (quar.)....-...-....... $134 |Oct. 1) Holders of rec. Sept.15 | New York Telep. 64% pf. (quar.)....| 1% /Oct. 15| Holders | rec. Sept. 
$5 preferred (quar.)................ $14 'Nov. 1' Holders of rec. Oct. 15 Newark Tel. Co. (Ohio) 6% pref. (quar.)} 134 |Oct. 10! Holders of rec. Sept 
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Per When Books Closed. Per When Books Closea. 
Name of Company. Cent. |Payabie.| Days Inclustve. Name oJ Companp. Payable Days Inchustce 
Public Utilities (Conci Miscellaneous (Continued) 
Newport Electric Corp. 6% pref. ret tom. 1% |Oct. 1] Holders of rec. Sept. 15 American Hardware Co., common (qu.)-| 50c. jOct. 1/ Holders of rec. Sept. 15 
Niagara Hudsop Pow. Corp. com. (qu.)-| 30c.|Sept. 30) Holders of rec. Aug. 24 CANO MOE Doin ntn sb eccecsncns 50c./Jan 1°33} Holders of rec. Dec. 16 
North Amer. Co.. com. (quar.).......- f2% |Oct. 1] Holders of rec. Sept. 6 American Home Prod. (monthly) ......- 35c.;Oct. 1} Holders of rec. Sept. 14a 
75ce.|\Oct. 1| Holders of rec. Sept. 6 American Ice Co., afk $1.50/Oct. Holders of rec. Oct. 72 
1% . 1) Ho:ders of rec. Sept. 10: | American Locomotive Co. pret. (quar.)--| $1% |Sept. Holders of rec. Sept. 13 
$1 Sept. 12| Holders of rec. Aug. 1 Amer. Natl. Co. (Toledo), pref. A (qu.)- 1%|Oct. 1} Holders of rec. Sept. 20 
50c.|Oct. 25| Holders of rec. Sept. 30 Preferred A (quarterly)............- 1%|Jan 1°33] Holders of rec. Dec. 20 
1% |Oct. 25] Holders of rec. Sept. 30 Preferred B (quarterly). ...........- 1%|Oct. 1] Holders ot rec. Sept. 20 
$1% |Oet. 1] Holders of rec. Sept. 15 Preferred B (q Tis Daa eaithia tepals 1% |Jan 1°33] Holders of rec. Dec. 20 
$13 |Oct. 1| Holders of rec. Sept. 15 American News Co., com. (quar.)....-. 25c./Sept. 15] Holders of rec. Sept. 5 
$1.65)Oct. 1) Holders of rec. Sept. 15 American Safety Razor (quar.)_....... 75c.|Sept. 30} Holders of rec. Sept. 10 
a $1% |Oct. 1] Holders of ree Sept. 15 | American Ship Building Co., com. (qu.)| 50c.j|Nov. 1] Holders of rec. Oct. 15 
quar.) $1.80)Oct. 1| Holders of rec Sept. 15 Amer. Steel Foundries, pref. (quar.)....| $1%|Sept.30| Holders of rec. Sept. 15 
Ohio Elec. Power On. Jo. 7% pref. (quar.)..| 1% |Oct. 1] Holders of rec. Sept.15 | American Stores Co. (quar.).---....--- 50c.|Oct. Holders of rec. Spet. 15 
6% preferred (quar.).....---------- 1% |Oct. 1) Holders of rec. Sept.15 | American Sugar Refining Co., com. (qu.)} 50c. Holders of rec. Sept. 6a 
Oklaboma Gas & El. Co. 6% pref. (qu.).| 1% |Sept. 15) Holders of rec. Aug. 31 Preferred (quar.)-...-.---........- 1% Holders of rec. Sept. fa 
7% preferred (quar.)..-.. -------- 1% |Sept. 15] Holders of rec. Aug. 31 American Tobacco Co. pref. (quar.)_...| 1% Holders of rec. Sept. 10 
Otter Tail Power (Del) $6 pref. (quar.).| $1% |Oct. 1) Holders of rec. Sept. 15 Anchor Cap Corp., com. (quar.)__._..- 30c. Holders of rec. Sept. 19 
$54 preferred (quar.)_------------- $1% |Oct. 1) Holders of rec. Sept. 15 PROMI  (GQUR Jaciesdpns wn senda $1% Holders of rec. Sept. 19 
Pacifie Tel. & Tel. common (quar.)....| $1% .30| Holders of rec. Sept. 20 armour & Co. 7% gtd. pref. (quar.)-... 1% Holders of rec. Sept. 10 
I Rs se $1%4|Oct. 15] Holders of rec. Sept. 30 | Associated Invest. Co., com. (quar.)....| $1 Holders of rec. Sept. 20 
Peninsular Telephone com. (quar.)----- 35e.|Oct. 1] Holders o. rec. Sept. 15 Preferred (quar.).......-.....--.-- $1% [Sept Holders of rec. Sept. 20 . 
Common (quar.)........---------- 35e.|Jan 1°33| Holders of rec. Dee. 15 | Atlantic Refining, common (quar.).---_- 25ce. Holders of rec. Aug. 22 
7% SSS ESS CRIS OUTS 1% |Nov. 15| Holders of ree. Nov. § | Balaban & Katz. preferred (quar.)--_-..- $1% 1/dHolders of rec. Sept. 17 
7% preferred (quar.)...--.-------- 1% |2 15 '33| Holders of rec. Feb. § | BaldwinCo.., pref., class A (quar.)...... $1 . 15] Holders of rec. Aug. 31 
Pennsylvania Water & Pow. Co. (quar.) 75c.|Oct. 1| Holders of rec Sept. 15 Bandini Petroleum Co. (monthly)... ..- 5c.|/Sept Holders of rec. Aug. 31 
Peoria Water Works Co. 7% pref. (qu.)_ 1%|Oct. 1] Holders of rec. Sept. 20 Bankers Invest. Trust of Amer. (quar.) 15ce. . Holders of rec. Sept. 15 
ia Co., $5 cum. pref. (quar.).| $14 j|Oct. 1| Holders of rec. Sept. 1 Beaton & Caldwell (monthly). ........_ 12 KcjOct. Holders of rec. Sept. 30 
$6 cumulative preferred (quar.)-.--.- 1% |Oct. 1| Holders of rec. Sept. 1 Beech-Nut Packing Co., com. (quar.)...| 75c. e Holders of rec. t.12 
phia Elec. Pow. Co. 8% pf. (qu.)| 50c.|Oct. 1] Holders of reo. Sept.10 | Belding-Corticeili, Ltd., pref. (quar.) .. 1% 4 Holders of rec. Aug. 31 
Ponce Elec. Co - (quar.).....-. a--| 1% . 1] Holders of rec. Sept. 15 Block Bros. Tobacco, com. (quar.)..... 37 %e.|Nov. 15| Holders of rec. Nov. 10 
Power Corp. of . Ltd.— SEE Dntidwite dntosenainnnd 1|Sept. 30] Holders of rec. Sept. 24 
6% eum. pref. (quar.).......-..--.- 11% Oct. 15| Holders of rec. Sept. 30 SNE Dts dthciin dik wheanid outed 1%|Dec. 31] Holders of rec. Dec. 24 
6% non-cum. pref. (quar.)...--..---- 11% |Oct. 15| Holders of rec. Sept. 30 Bon Ami Co., class A (quar.).......... $1 Oct. 30] Holders of reo. Oct. 16 
Public Service Go. of N. H. $6 pref. (qu.)| $1% |Sept. Holders of rec. Aug. 31 Class B (quar.)...-......--222222.. 50c./Oct. 1| Holders of rec. Sept. 24 
$5 preferred (quar.)_-.....--------- $1 |Sept. 15} Holders of rec. Aug. 31 Borg Warner Co. pref. (quar.)........ $1% |Oct. 1] Holders of rec. Sept. 15 
Public Service Corp. of N.J.,com. (qu.)| 80c.|Sept. 30] Holders of rec. Sept. 1 Briggs & Stratton Corp. (quar.).......- 25e.|Sept. 30 Holders of rec. Sept. 20 
$5 preferred ( * TERE TS tt gee $1% |Sept. 30] Holders of rec. Sept. 1 | Brillo Mfg. Co., common (quar.)_...-.- 15¢./Oct. 1] Holders of rec. Sept. 15a 
7% preferred (quar.).....--.-.----- 1% . 30] Holders of ree. Sept. 1 Class A (quar.)............._.._-_- 50c./Oct. 1} Holders of rec. Sept. 15a 
8% preferred (quar.)...-..--------- 2 .30| Holders of ree. Sept. 1 | Brit. Amer. Ol Go. Ltd., cap. stk. (qu.)| ¢20c./Oct. 1] Holders of rec. Sept. 14 
6% preferred ( tishm wilted! , Maes . 30] Holders of ree. Sept. 1 British Amer. Tobacco Co., -ordinary| 10d. a oe Holders of rec. Sept. 3 
Serv. El. & Gas, 7% pref. ( -)- 1% .30| Holders of ree. Sept. 1 5% preterred...........-.-....-.- 6d. |Sept. 30} Holders of rec. Sept. 3 
ES ER IT OE $1% .30| Holders of rec. Sept. 1 Amer. dep. rec. for ord. shares---.-- wl0d. |Oct. 7] Holders of rec. Sept. 
ouster Gas & El. 6% pref. (quar.) 1% . 1] Holders of rec. Sept. 16 mer. dep. rec. for 5% pref. reg.....|zw6d. {|Oct. 7] Holders of rec. Svr'. 
Telephone Corp. (quar. aa $1% 1} Holders of rec. Sept. 20 Amer. dep. rec. for 5% pref. ..|zu6d. leone 7| Holders of rec. Sept. 
64% (quar.)....--.. -----| 1% 1] Ho’ders of rec. Sept. 20 Buckeye Pipe Line Co. ( Pnedeaiine oak 75c.|/Sept. 15] Holders of rec. Aug. 19 
San Joaquin Light & Power Co.— Burma Corp. Ltd., Am. dep. ree. (final)| s1 an.|Oc.. 22| Holders of rec. Sert 15 
7% preferred class A (quar.)...-.-.-- 1% . 15! Holders of rec. Aug. 31 Bush Terminal] Bidg. Co .7% pt. (qu.)_.! 1% |Oct. 11 Holders of rec. Sept. 20 
7% preferred class B (quar.)...--.-- 1% |Sept. 15] Holders of rec. Aug. 31 ba Sugar . com. (quar.)..| 40c./Oct. 1) Holders of rec. Sept 15 
6% preferred (quar) Ree ies Siineatin 1% |Sept. 15} Holders of rec. Aug. 31 7% preferred (quar.)............... 35c./Oct. 1] Holders of rec. Sept. 15 
6% preferred class A (quar.)--.---.-- 1% .15| Holders of rec. Aug. 31 Canada Iron Foundries, Ltd., pf. (s.-a.)_| $14 |Sept. 15] Holders of rec. Aur. «1 
Savannah E . & Pow. Co., 6% pt. (s-a) - 3 1] Holders of rec. Sept. 2 Canada Malting Co., Ltd. (quar. See 37 4c|Sept. 15} Holders of rec. Aug. 31 
8% preterred A (quar.)_...-..------ 2 1| Holders of rec. Sept. 2 | Canada Permanent Mtge. (quar.)- el igah $3  |Oct. 1| Holders of rec. Sept. 15 
74% preferred B (quar.)..-..--.-.-- 1% 1| Holders of rec. Sept. 2 | Canada Wire & Cable Co., 
% preterred C ( | Se ebes 1% 1} Holaers of rec. Sept. 2 Preferred (quar.).........-..-.-..- $1%|Sept. 15] Holders oi rec Au~ *. 
6% % preferred 5 TRS 1% 1| Holders of ree. Sept. 2 | Canadian Cottons, Ltd., pref. (quar.)...| 1}4Jajn.1Oct4| Holders of rec. Sept. 17 
Scranton Elec. $6 pref. (quar.) --.------ $1% 1| Holders of rec. Sept. 6 | Canadian Gen. Elec. Co., Ltd..com.(qu.)| /$! Oct. 1) Holders of rec. -ept. 15 
& 3d Sts. (Phila.) Pass. Ry. (qu.)} $3 1) Holders of ree. Sept. 1 Preferred (quar. -- an eteke ni aabih~ mmatalondte 11% [Oct. 1] Holders of rec. Sept. 15 
Carolina Power Co. $6 pref. (qr.)-| $1% 1| Holders of rec. Sept. 15 Canadian Oil Co -. pref. 5 ol ).-| $2 |Oct. 1{ Holders ot rec. Sept. 20 
Southern & Atlantic T pibReaendl 624c 1| Holders of rec. Sept. 15 | Canfield O11, 7% referred Cauat ees igas- 1%|Sept. 30] Holders o. rec. Sept. 20 
Calif. 7% preferred (quar.)...........-.-- 1%|Dec. 31| Holders of rec. Dec. 20 
7% preferred series A (quar.)--.----- 43%c|Sept. 15} Holders of rec. Aug. 20 | Carter Cwillian} 8% pret. hey aa Rectdideine 14 |Sept. 15] Holders of rec. Sept. 10 
6% preferred series B (quar.).-- -.--| 37 44c/Sept. 15] Holders of ree. Aug. 20 Case (J. 1.) Co., pref. (quar.)..-...-.-- $1% |Oct. 1] Holders of rec. Sept. 12 
Southern Canada Power 6% cum.pf.(qu)| 14 |Oct. 15| Holders of ree. Sept. 20 | Centrifugal Pipe (q ~7 ye hv dake nnncnai 15c./Nov. 15] Holders of rec. Nov. 5 
Colo. Pow. Co., 7% pf. (qu.)-| 1% |Sept. 15) Holders of rec. Aug. 31 | Chase Brass & Copper pref. A (quar.)-..| $134 |Sept.30) Holders of rec. Sept. 20 
Southern Indiana — Chesebrough Mig. Co. (quar.)....--.-- $1 Sept. 30} Holders of rec. Sept. 8 
% preferred (quar.).....---------- 1% |Oct. 1] Holders of rec. Sept. 15 Gis & nave Ka dhnnehodd~cubwerend 50c.\Sept. 30] Holders of rec. Sept. 8 
6% preterred (quar.)...-.---------- 1% |Oct. 1) Holders of rec. Sept.15 | Chicago Junction Ry. & Union Stock 
6.6% preferred (quar.)..-.-.--.------ 1.65|Oct. 1} Holders of rec. Sept. 15 Yards, common (quar.).........-.-- $2% |Oct. 1] Holders of rec. Sept. 15 
Southwestern Gas & El. Co.7% pt. (qu.)} 1% |Oct. 1| Holders of rec. Sept. 15 Preferred (quar.).............---.. $144 |Oct. 1] Holders of rec. Sept. 15 
8% preferred (quar.)_---.---------- 2 Oct. 1| Holders of rec. Sept.15 | Chicago Transfer & Clearing, pf. (qu.)..| $144 |Oct. 1]/ Holders of rec. Sept. 15 
Jtandard Gas & El. Co. $4 cum. pf. (qu.)} $1 |Sept. 15} Holders of rec. Aug. 31 Preterred (QURE.) oo onc cbcccwnccce= $1% | 1-2-33) Holders of rec. Dec. 15 
Tennessee moots Tw Co.— Chrysler Corp., common (quar.)..-.-- -- van 30] Holders of rec. Sept. 
5% preterred (quar.)_-.------------ 1% |Oct. 1| Holders of rec. Sept.15 | Clark Equipment 7% pref. (quar.)....- 1% |Sept.15| Holders of rec. Aug. 31 
6% preferred (quar.)-...------------ 1% |Oct. 1} Holders of rec. Sept.15 | Clorox Chemical, class A (quar.)..-.-..- 50c./Oct. 1) Holders of rec. e 
4 ¥ Senet)... .cdscanscoe 1% |Ort 1] Holders of rec. Sept.15 | Coats (J. & P.), Ltd. ord. reg. (quar.)-- zr6djUct. 30].....--------.-- ae yo 
% preferred (quar.).-...--------- 4-5|0-1. 1] Holders of rec. Sept. 15 Amer receipts Ser ed. reg..|zw6d. |Oct. 7| Holders of rec. Aug. 19 
6% prefe-red (monthly) -. - -- 60e.|.-et. 1} Holders of rec. Sept. 15 Coca-Cola Bottling Co. of St. L. (quar.)} _40c./Oct. 15] Holders of rec. Oct. 5§ 
7.2% preferred (. sontnriy).-.- rt 6uc.{Oct. 1| Holders of rec. Sept. 15 eo Co., common (quar. ). abeeeaninil $1% |Oct. 1] Holders of rec. Sept. 14 
Toledo Edison Co. 7% pref. (monthly)../58 1-3c/Oct. 1] Holders of rec. Sept.15 | Extra ....-...-..-------.--------- 25c.j(ct. 1] Holders of rec. Sept. 14 
6% preferred (monthly) --.--.------- 50c./Oct. 1| Holders of rec. Sept. 15 cosa-Cala Int’! Corp., com. (quar.)...-| $344 |Oct. 1{ Holders of rec. Sept. 14 
5% preferred (monthly) --_----~------ 412-3clOct. 1] Holders of rec. Sept.15 | Extra..-......---------------.---- 50c./Oct. 1{ Holders of rec. Sept. 14 
Union El. Lt. & Pr. Co. (Ill.) 6% pf.(qu.}} 1% |Oct. 1) Holders of rec. Sept. 15 ode aaaae ae Co. 6% pt. (qu.)| 1% . 1| Holders of rec. Sept. 10 
Union El. Lt.&Pr.Co.(Mo.)7% pf. (qu.)}| 1% jOct. 1} Holders of rec. Sept. 15 6% preferred (quar.)._...-....----- 1% |Jan1°33| Holders of rec. Dec. 
6% preferred (quar.)...-.---.------ 1% |Oct. 1] Holders of rec. Sept.15 | Colts Patent Fire Arms (quar.)_......-- 25c.|\Sept. 30] Holders of rec. Sept. 10 
United ptminge com. (quar. ; ne eee 10c./Oct. 1] Holders of rec. Sept. 6 | Commercial Credit Co., ty pf. (qu.).| 1% |Sept.30| Holders of rec. Sept. 
. preferred eS ee ne 75¢.\Oct. 1] Holders of rec. Sept. 6 7% preferred (quar.)......--...---- 1% |Sept. 30) Holders of rec. Sept. 10 
United G: Gas & Elec. Corp., pref. (quar.)} 1% ,Oct. 4) Holders of rec. Sept. 15 8% preferred el Bt eee en ae 2 ,Sept. 30] Holders of rec. Sept. 1 
United Gus impr. Co., com. (quar.)....| 30c./Sept. 30) Holders of ree. Aug. 31 NEI ssw dss: nisininsdncetediiend inicien ania telaitaads 75c.\Sept. 30] Holders of rec. Sept. 10 
$5‘ wrer-ed (quar.)...--.-.--------- $1% |Sept. 30} Holders of rec. Aug. 31 Commercial Invest. Tr. Corp.,com.(qu)| 50c.jOct. 1] Holders of rec. Sept. 6 
Utah Power & Light Co. $7 pref. (qu.)--| $1% |Oct. 1) Holders of rec. Sept. 6 7% ist preferred (quar.)........---- 1% |Oct. 1} Holders of rec. Sept. 6 
$6 preferred (quar.)-..-.----------- $14 |Oct. 1) Holders of rec. Sept. 6 64% Ist preferred (quar.)...-..---- 1% jOct. 1] Holders of rec. Sept. 6 
Virginia Elec. & Power,6% pref. (quar.)| 134 |Sept. 20} Holders of ree. Aug. 31 Convertible pref. (quar.)......------ m$1%|Oct. 1] Holders of rec. Sept. 6 
Washington Water Pow. Co., $6 pf. (qu.)| $144 |Sept. 15) Holders of rec. Aug. 25 Commercial Solvents Corp., com. (s.-a&.) 30c. . 31] Holders of rec. Nov. 21 
Westmoreland Water $6 pref. (quar.)-..| $1} |Oct. 1] Holders of rec. Sept. 20 Community State Corp., cl. A (quar.)._| 12}4c.|Sept. 30] Holders of rec. Sept. 
Wisconsin Michigan ~+ yn Co.— I a 12 Ke. . 31] Holders of rec. Dec. 27 
6% preferred (quar.)....--.-------- 1% |Sept. 15} Holders of rec. Aug. 31 Compressed Industrial Gases (quar.)....| 35c./Sept. 15} Holders of rec. Aug. 31 
Wisconsin Pow. . Lt. Co. 7% pt. (quar.)| 13 |Sept.15| Holders of rec. Aug. 31 | Congoleum-Nairn, com. (quar.)..-.--- 25c.|Sept. 15; Holders of rec. Sept. 1 
6% preferred (quar.).--..---------- 1% |Sept.15| Holders of rec. Aug. 31 Congress Cigar Co. (quar.).----------- 25c.|Sept. 30] Holders of rec. Sent. 14 
Wise. Pub. Serv. © 1 7% pt. (quar.).| 1% |Sept. 20} Ho ders of rec. Aug. 31 Consolidated Laundries com. (quar.)._| 25c.jOct. 1) Holders of rec. Sept. 15 
6%% preferred SRS. Lid akuualonedl 1% pt.20| Holders of rec. Aug. 31 Ok EE PERE PD $1% |Nov. 1} Holders of rec. Oct. 15 
6% preferrea (quar.)_.--..--------- 1% |Sept. 20] Holders of rec. Aug. 31 Consolidated Paper Co. 7% pref. (quar.)| 1744cjOct. 1| Holders of rec. Sept. 20 
Corno Mills, common (quar.). .......-- 25c.|Dec. 1] Holders of rec. Nov. 19 
Bank Cottrell (C. B.) & Sons, 6% pref. (qu.).-| 1% |Oct. 1)----------------------- 
Nassau County Trust. Co. (quar.) ...-- $1 Oct. 1] Holders of rec. Sept. 20 | Crowell Publishing (quar.)........--.-- 25c.|Sept. 24] Holders of rec. Sept. 4 
Crown Cork & Seal Co.. Inc., pf. (quar.)| _67c.|Sept. 15) Holders of rec. Aug. 31 
Trust Companies. Crown Willamette Paper Co., Ist pfd_-..|4$1 Oct. 1| Holders of rec. Sept. 13 
United States Trust (N. Y.) (quar.)----|/$15 Oct. 1] Holders of ree. Sept. 20 Cuneo Press., Inc., preferred (quar.)....| _$1%|Sept.15| Holders of rec. Sept. 1 
DRL .. snp deciicwaeesandanmendd $10 Oct. 1] Holders of ree. Sert.20 | Curtis Publishing Co., pref. (quar.)-.---- $1% |Oct. 1| Holders of rec. Sept. 20 
Davega Stores Corp. (special) ........-- () |Sept.19| Holders of rec. Sept. 12 
Fire Insurance. DeLon Sook & Eye (quar) “fates € 2 Pe 50c.|Oct. 1] Holders of rec. Sept. 20 
Boston insurance Co.._....----------]| $4 |Oct. 1] Holders of rec. Sept. 20 Deposited Bank Shares (N. Y.)-------- 6c.|Oct. 1] Holders of rec. Sept. 1 
Home Fire & Marine Iusuranee ‘quar.)--| 50c.|Sept. 15] Holders of ree. Seot. 6 I ae ae meld 8c.;Oct. 1] Holders of rec. Sept. 1 
North River Ins. (quar.) ---.---------- 15c.|/Sept. 10} Holders of rec. Sept. 1 Doctor Pepper Co. (quar.)-.....------ 30c.;Dec. 1) Holders of rec. Nov. 18 
Dominior Bridge, Ltd. (quar.).-....--.-- 50c.|Nov. 15| Holders of rec. Oct. 31 
Miscellaneous. Dominion Glass Co., com. (qu.)..--.-- 1$11% |Oct. 1] Holders of rec. Sept.15 
Abraham & Straus. Inc., com. (quar.)...}| 30c./Sept. 30} Holders of rec. Sept. 21 ee (eee S|  dcuececnbene 1$1% |Oct. 1] Holders of rec. Sept. 15 
Affiliated Products (monthly) -..-.--.--- 131:c.;Oct. 1) Holders of rec. Sept. 19 Dominion Stores, Ltd., com. (quar.).-.-.- 30c.;Oct. 1] Holders of rec. Sept. 15 
Agnew Surpass Shoe Stores, Ltd., pf.(qu)} 1% |Oct. 1] Holders of rec. Sept. 15 Douglas Aircraft Co., Ine. (s-a)-.----- 37 %c.|Sept. 23] Holders of rec. Sept. 3 
Agricultural Ins. Co. (N. Y.) (quar.)--- 50c.jOct. 1] Holders of rec. Sept. 26 Draper Corp... com, (quar br ey Be 50c.|Oct. 1) Holders of rec. Aug. 27 
Allied Chem. & Dye Corp. pref. (quar.).} 1% |Oct. 1] Holders of rec. Sept. v Du Pont (£.1.) de Nem. & Co., eom. (qu) 50c.|Sept. 15} Holders of rec. Aug. 
Aloe (H. G.) Co., pref. (quar.) .----- $1%|Oct. 1) Holders of rec. Sept.21 Debenture stock (quar.).....-.------ 13% |Oct. 25) Holders of rec. Oct. 10 
Alpha Portland Cement, pf. (quar.)...-] $1% |Sept. 15) Holders of ree. Sept. 1 Early & Daniel pref. (quar.)_..---.-.-- $1% |Sept. 30] Holders of rec. Sept. 20 
Aluminum Co. of Amer, pref. (quar.) ...| 75c.j|Oct. 1] Holders of rec. Sept.15 | Eastern Malleable Lron Co. (quar.)-..--. 5c.|dS’pt 10| Holders of rec. Aug. 24 
Aluminum Manufactures, com. (qu.)..| 50c. |Sept.30) Holders of rec. Sept. 15 Eastman Kodak Co , common (quar.)..| _75c.jOct. 1] Holders of rec. Sept. 3 
ECONO Bsn ce cdéccoestaniad 50c. |Dec. 31} Holders of rec. Dec. 15 Preferred (quar.)....-.-.---------- $1% |Oct. 1| Holders of rec. Sept. 3 
NE CONE Divcin tsb edccckdaeene 1% |Sept. 30) Holders of rec. Sept. 15 Edison Bros. Stores, Inc., pref. (quar.)..| $1% |Sept.15| Holders of rec. Aug. 31 
Preferred (quat.) . .... --..----<---- 1%|Dec. 31| Holders of ree. Dec. 15 E! Dorado Oil Works (quar.)-.---.---- 37 \%c.|Sept. 15] Holders of rec. Aug. 31 
American OR ne ob 7% pref. (quar.)....-| 1% |Oct. 1] Holders of rec. Sept. 16 Electric Controller & Mfg Co. (qu.)---- 25c.|Oct. 1| Holders of rec. Sept. 20 
Amer. Bank Note Co., pref. (quar.)-...| 75¢./Oct. 1] Holders of rec. Sept. 12 | Equitable Office Bids. com, (quar.)....|37%c.|Oct. 1) Holders of rec. Sept. 15 
ee BNE Dine ncee dddctusencea 1% |Oct. 1| Holders of rec. Sept. 12a Deetered (6008). ccotncnkebocaeces 1% |Oct. 1| Holders of rec. Sept. 15 
American Can Co. 7% pref. (quar.).....| 1% |Oct. 1) Holders of rec. Sept. 16 Ewa Plantation Co. (quar.)..--------- 60c.|Nov. 15} Holders of rec. Nov. 5 
American Chicle Co. (quar.)......----- 50c.;Oct. 1] Holders of rec. Sept. 12 Faber, Coe & Grens. pret. (quar.)..-.-- $1%|Nov. 1) Holders of rec. Oct. 2 
Ns a 50's be een dee ckbidiwen 25c.;Oct. 1] Holders of rec. Sept. 12 emcee AR a aS gE $1%\|Feb. 1) Holders of rec. Jan. 20 
American Cigar Co., com. (quar.)-_.-.-- Sept. 15} Holders of rec. Sept. 3 | Farmers & Traders Life Ins. Co. (quar.)-| $2}4|Oct. 1) Holders of rec. Sept. 9 
Preferred (quar.).....------------- 1% |Oct. 1) Holders of rec. Sept.20 | Faultless Rubber, common (quar.)--.-- 50c.|Oct. 1] Holders of rec. Sept. 15 
Amer. Guages Co., 6% pref. (quar.)-.- 1\%|Nov. 1| Holders of rec. Oct. 20 First National Stores common (quar.)-.|62¢.jOct. 1] Holders of rec Sept. 12a 
American E Snvelope ‘30.. 7% erat. (qu.) 1%/|Dec. 1! Holders of rec. Nov. 25 ee Oe OUND Da a a. cigiienad 1% jOct. 1} Holders of rec. Sept. 124 
American Factors Ltd. (monthly). ....- 10c.\Sept. L0| Holders of ree. Aug. 31 Florsheim Shoe Co., $6 pref. (quar.).---| $1% . 1] Holders of rec. Sept. 15 
Ameriran-Hawalian 8. 8. Co. (quar.)...| 25¢.jOrt. 1] Holdere of rec. Sept. 15 Food Mach., pref. (monthly) seabtinadad pt. 15| Holders of rec. Bept. 10 
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Per | When Books Closed. Per | When ' Books Closed 
Name of Company. Cent. |Payable Days Inclustoe. Name o/ Company. Cent. |Payable. Days Inclustce. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Fortnum & Mason, Inc., 7% pret. (s.-@.)| 1744c\Oct. 1) Holders of rec. Sep’ 20 Mo. River Sioux City Bdge Co.,. pf. (qu.)| $1% |Oct. 15) Holders of rec. jept. 30 
Foster Wheeler Corp., pref. (quar.)----| $1% |Oct. 1] Holders of rec. Sep 12 Mitchell (J. 8.) & Co., Ltd., pref. (qu.).| 87%c\Oct. 1) Holders of rec. Sept. 15 
Franklin Co. (sem!-annual) ésncaegentace Aug. 1} Holders of rec. July 21 Monroe Chemical Co. pref. (quar.)----- 87 4e,Oct. 1| Holders of rec. Sept. 15 
Galland Merc. Laundry Co., pref. (qu.)-| 874c|Sept. 15] Holders of rec. Aug. 15 | Monsanto Chemical Works (quar.}-_--.-- 314%c.|Oct. 1} Holders of rec. Sept. 10 
Galveston Wharf Co. (monthly) cnaniditina tate 50c.|Aug. 15) Holders of rec. Aug. 13 Montreal Breweries, Ltd., com. (quar.). 44c.'Oct. 1] Holders of rec. Sept. 15 
Gamewell Co., pref. (quar.).----- --| $14 |Sept. 15) Holders of rec. Sept. 3 Montreal Cottons, Ltd., com. (quar.)..| $144 |Sept.15| Holders of rec. Aug. 31 
Gen. Amer. Inv. Co., Inc.,6% pf -| 41% - 1| Holders of rec. Sept. 20 Preteens GE) oi ocanabxsacbinocs $134 |Sept. 15! Holders of rec. Aug. 31 
6% preferred (quar.)--.------ --| 1% jOct. 1) Holders of rec. Sept.20 | Montreal Loan & Mtg. Co. (quar.).---| 75c.|Sept.15| Holders of rec. Aug. 31 
General Mills pref. (quar.)..---------- $1% |Oct. 1| Holders of rec. Sept. 14a | Morrell (John) & Co., Inc. com. (qu.)--| 50c.|Sept.15/ Holders of rec. Aug. 27 
General Motors Corp., common (quar.) - 25c.|/Sept. 12} Holders of rec. Aug. 13 Morris Plan Corp. of Am. 6% pf. (qu.).- 15¢e./Oct. 1) J olders of rec. Sept. 23 
$5 preferred (quar.)--..------------ $1K|Nov. 1| Holders of rec. Oct. 10 | Motor Products Corp. (quar.).-------- 50c.;Oct. 1] Holders of rec. Sept. 20 
Gen. Ry. Signal Co., com. (quar.)--.--| _25c.;Oct. 1} Holders of rec. Sept. 10 Mutual Chemical of Amer., pref. (qu.)--| $144 |Sept. 28) Holders of rec. Sept. 15 
Preferred (quar.)-.-----.----- -| $1% |Oct. 1) Holders of rec. Sept. 10 Preferred (quar.)--.-.------------- 1}, |Dec. 28) Holders of rec. Dec. 15 
Gillette Safety Razor (quar.)-.-- -| 25e.|/Sept.30| Holders of rec. Sept. 6a | Myers (F. E.) & Bros., common (quar.).| 35c.|Sept. 30; Holders of rec. Sept. 15 
$5 preferred (quar.)...---.- -| $14% |Nov. 1] Holders of rec. Oct. 14 PreGered (Q000.) ...ccesencceserece $1% |Sept. 30) Holders of rec. Sept. 15 
Glidden Co., pref. (quar.)...-- --| 1% {Oct. 1) Holders of rec. Sept. 16 National Biscuit Co., com. (quar.)----- 70c.;Oct. 15) Holders of rec. Sept. 15a 
Gold Dust Corp , pref. (quar.)..- -| $1% |Sept. 30) Holders of rec. Sept. 17 National Bond & Share Corp., cap.stock| 25c./Sept.15|) Holders of rec. Aug. 31 
Goldblatt Gros., Inc., com. (quar.).---|03744c\Oct. 1] Holders of rec. Sept. 10 National no pes | Ltd., com. (quar.).| #40c.;Oct. 1] Holders of rec. Sept.15 
Golden Cycle Corp. (quar.).---------- 40c.|Sept. 10) Holders of rec. Aug. 31 Preferred (quar.).-..--.----------- t44c./Oct. 1) Holders of rec. Sept. 15 
Goodyear Tire & Rubber r Co. ,lst pf.(qu.)| $1% |Oct. 1) Holders of rec. Sept. 1 Nat. Casualty Co. ise’ ) (GET Dacsncce 10c.|Sept. 15) Holders of rec. Aug. 31 
Gorton-Pew Fish (quar.)..------------ 50c.|Oct. 1) Holders of rec. Sept. 20 | National Dairy Prod. Corp., com. (qu.)} 50c.|Oct. 1| Holders of rec. Sept. 5 
Gottfried Baking Co., Inc., pref. (quar.) 1%|Oct. 1] Holders of rec. Sept. 20 Class A & B preferred (quar.) aeemane $1% j|Oct. 1| Holdsrs of rec. Sept. 5 
ON FE TESLA DEE 1%|Jan 2°33} Holders of rec. Dec. 20 | National Distillers Products, pref---.-- 50c.|Oct. 1) Holders of rec. Sept. 15 
Grace (W. R.) & Co., 6% pret. (s-a)---- 3 |Dec. 29| Holders of rec. Dec. 28 Preferred (QUa?)...0..--cccssesece 62%c\Oct. 1] Holders of rec. Sept. 21a 
Preferred A and B ‘(quar Gam non 2 |Sept.30} Holders of rec. Sept.29 | National Gypsum Co., pref. (quar.).--| $1% |Oct. 1] Holders of rec. Sept. 20 
Preferred A and B (quar.).----- 2 |Dec. 29| Holders of rec. Dec. 28 National Lead, com. (quar.)...-..----- $1% |Sept. 30) Holders of rec. Sept. 16 
Grant (W.T.) Co., common (quar.)...-| 25c.jOct. 1) Holders of rec. Sept. 12 Preferred cl. A (quar.)....-.------- $1% |Sept.15| Holders of rec. Sept. 2 
Great Western Sugar Co. pref. (quar.)..| $1% |Oct. 2] Holders of rec. Sept. 15 Preferred cl. B (quar.)..----.~.------ $145 |Nov. 1] Holders of rec. Oct. 21 
Hamiiton United Theatres, pf. (quar.)--| $1% |Sept.30] Holders of rec. Aug. 31 National Refining. pref. (quar.)...---- $2 Oct. 1] Holders of rec. Sept. 15 
Hanna (M. A.) Co., pref. (quar.)------ $1% |Sept. 20) Holders of rec. Sept. 6 National Standard Co. (quar.)-.--.---- 30c.|Sept. 30; Holders of rec. Sept. 20 
Hardesty (R.) Mfg., ‘1% pref. (quar.)..- 1%|Dec. 1}| Holders of rec. Nov. 15 National Steel Car Corp. (quar.).------ 120e.;Oct. 1) Holders of rec. Sept. 20 
Harrods, Ltd. (interim hen isha eral adecar onense al wr5 = | Sept. 16) Holders of rec. Aug. 15 National Sugar Ref. Co. of N. 7 (qu.)-- 50c.;Oct. 1] Holders of rec. Sept. 1 
guanes deposit receipts (interim) -..)wz5 4Sent. 23] Holders of rec. Aug. 15 National Transit Co., com. (quar.).---- 20c.|Sept. 15} Holders of rec. Aug. 31 
Preferred (semi-annualiy) -.-------- td Sept. 16] Holders of rec. Aug. 15 Nelson, Baker & Co *(quar.) sb ichigr nie bredeil 15c.|Sept. 30} Holders of rec. Sept. 24 
Hazel-Atlas Glass (quar.).----- 5c.jOct. 1] Holders of rec. Sept. 17 Neptune Meter, pref. (quar.)---------- 2 Nov. 15; Holders of rec. Nov. 1 
i ae. Oct. 1] Holders of rec. Sept. 17 New England Grain Prod, $7 pref. (qu.)} $1% |Oct. 1] Holders of rec. Sept. 20 
Hearst Consol. Pub. com. & com. A (qu.)| 43%c|Sept. 15] Holders of rec. Sept. 1 $7 preferred (quar.)-.-..--.-------- $1% |Jan 2°33} Holders of ree. Dec. 20 
Helme (Geo. W.) Co. common (quar.)..| $144 |Oct. 1] Holders of rec. Sept. 10 erred A as nvcedectanwanel 31% H Holders of rec. Oct. 1 
» Preferred (quar.)...--.------------ $1% jOct. 1] Holders of rec. Sept. 10 $6 preferred A (quar.)..-.---------- 31% |Jn 15°33} Holders of rec. Jan 1°33 
Hercules Powder common (quar.)---...- 37 4c\|Sept. 24] Holders of rec. Sept. 13 New York shipbuilding Co., pref. (qu.)-| $1% j|Oct. 1 of rec. Sept. 20 
Hewitt Bros. Soap, preferred (quar.) - - - - Oct. Holders of rec. Sept.30 | New York Transit (quar.) -...---.---- 20c.j/Oct. 15| Holders of rec. Sept. 23 
Preferred (quar.)--...--..--------- 2 |Jan 1°33} Holders of rec. Dec. 20 Wc kdid a penn dten nm avewered nid 10c.|Oct. 15} Holders of rec. Sept. 23 
Heyden Chemical ‘Co., pref. ( ----| $1% |Oct. Holders of rec. Sept. 22 New York Transportat.on Co. (quar.)..| 50c. . 28] Holders of rec. Sept. 15 
Hibbard, Spencer, Bartlett & Co. .(enthly) 10c./Sept. 30} Holders of rec. Sept. 23 Newberry (J. J.) Co., common (quar.)..| 27}4cjOct. 1] Holders of rec. Sept. 16 
Hickok Oil, class A (semi-ann.)-.------ 50c./Sept. 15] Holders of rec. Sept. 15 Shares Corp. (Md.)— 
Hires (Chas. E.) Co., com. class A (qu.)-| 50c.)Dec. Holders of rec. Nov. 15 Class A, preferred (quar.).--------- $1% |Oct. 1] Holders of rec. Sept. 16 
Honolulu Plantation Co. (monthly)...-| 25¢.|Sept. 10] Holders of rec. Aug. 31 A preferred (quar.)..--------- $1% |Jan3'33| Holders of rec. Dec. 16 
Humble Oil & Refg. Co. Caled coceccce 60c.;Oct. 1! Holders of rec. Sept. 1 North Central Texas Oil Co., pref. (qu.)} $1% !Oct. 1] Holders of rec. Sept. 10 
Huron & Erie Mtge. (quar.).-.-------- $2 {Oct. 1 Holders of rec. Sept. 15 Norwalk Tire & Rubber Co., pref. (qu.)-| 87}sc. Oct. 1] Holders of rec. Sept. 22 
Hygrade noe Corp. common (quar.)| 50c./Oct. 1; Holders of rec. Sept. 10a | Ohio Oil Co., common (quar.) -..------ 20c.)Sept. 15) Holders of rec. Aug. 20 
Preferred (quar.)..-.-..------------ $1%|Oct. 1) Holders of rec. Sept. 10a Preferred ‘(a Dl J idecscutbancnercas $144 |Sept. 15) Holders of rec. Sept. 6 
Im rial Fobacco Co. of Canada, Ltd.— Old Line Life Ins. Co. of Am. (quar.)..-| 25c.jOct. 1] Holders of rec. Sept. 15 
(interim) .......---- 41% |Sept.30) Holders of rec. Aug. 31 | Omnibus Corp., pref. (quar.)-..---.--.- $2 jOct. 1] Holders of rec. Sept. 15 
Presernes DPD cacadccansatensesoanee 3 Sept. 30] Holders of rec. Aug. 31 Onomea Sugar Co. (monthly) -..-------- -|Sept. 20} Holders of rec. Sept. 10 
Indiana General Service Co. 6% pf. (qu.)| 14 jOct. 1) Holders of rec. Sept. 9 Ontario Loan & Debenture oo coco $1% |Oct. 1 olders of rec. Sept. 15 
Independent Shares Corp. (s8.-a.)------- 9c.}Oct. 1) Holders of rec. Aug. 31 Owens Illinois Glass Co., \ wean (quar.)..| $134 |Oct. 1] Holders of rec. Sept. 15 
Industrial & Power Secs. Co. (quar.)----| 25¢.|Dec. 1| Holders of rec. Nov. 1 Pacific sesemeey | ea 35c.j)Oct. 1] Holders of rec. Sept. 15 
Inter-Island Steam Navigation simthly --| 10c./Sept. 30 ders of rec. Sept. 24 Package Machin Ist cas (quar.)-..| 1% |Nov. 1} Holders of rec. Oct. 20 
10c.|Oct. 31] Holders of rec. Oct. 24 Pan American Petroleum & Trans. Co.— 
10c.|Nov. 30| Holders of rec. Nov. 24 Common and class B (quar.)...-.-.-- 20c.|Sept. 15} Holders of rec. Aug. 16 
hly 10c.|/Dec. 31] Holders of rec. Dec. 24 Park, Davis & Co. (quar.).......------ 25c.|Sept. 30} Holders of rec. Sept. 19 
Internat. Business Mach. Corp. (quar.)| $144/Oct. 10) Holders of rec. Sept.22 | Ponick & Ford, Ltd. (quar.).---------- 25c.|Sept. 15} Holders of rec. Sept. 1 
International Carriers. Ltd. (quar.)..-- 5c./Oct. 1] Holders of rec. Sept. 15 Peoples Drug Stores common (quar.)..-| 25c. |Oct. 1] Holders of rec. Sept. 8 
International Harvester, com. (quar.).-| 30c.|Oct. 15|dHolders of rec. Sept. 20 6%% preferred (quar.)--..---.------ $1%|Sept. 15) Holders of rec. Sept. 1 
Invernationa! Petroleum Co., itd. (qu. )-| ube. Sept. 15] Holders of rec. Aug. 31 Perfect Circle Co.. common (quar.)..--| 50c.jOct. 1] Holders of rec. Sept. 17 
iegpuntionss Js saeciacinanl *"Lta— Perfection Stove Co. (monthly) ..--.--.- 10c./Sept. 30) Holders of rec. Sept. 20 
Clase A (Qual.)..-ccccceccccecccce= 165c.'Sept. 15] Holders of rec. Aug. 24 Personal Banking Service, x a cl. A(qu) 15c.|Sept. 15] Holders of rec. Sept. 1 
International ait Go., cap. stock (quar.), 37340. Oct. 1| Holders of rec. Sept. 15a | Pet Milk Co., pref. (quar.)..--------- $1% |Oct. 1) Holders of rec. Sept. 10 
International Shoe Co. common (quar.).! 50c.jOct. 1] Holders of rec. Sept. 15 Petroleum Exploration Co. (quar.)--.-- 25c.|Sept. 15) Holders of rec. Sept. 2 
Preferred (monthly) ......---------- 50c.;Oct. 1) Holders of rec. Sept. 15 Pinchin, Johnson & Co. (Amer. shs.)...|zw7%4 |Sept. 15] Holders of rec. Aug. 24 
Preferred (monthly) -........-------- 50c.|Nov. 1] Holders of rec. Oct. 15 Ordinary registered. .......-------- oxi BGs SEF vdessedeetedesgaubusinle 
erred (monthly) -.....-.--------- 50c.|Dec. 1) Holders of rec. Nov. 15 Pioneer Gold Mines (quar.)------~.---- 3e.;Oct. 1} Holders of rec. Sept. 12 
International Silver Co. pref. (quar.)---| $1 Oct. 1] Holders of rec. Sept. 14 Pittsburgh Plate Glass com. (quar.)---- 25e. Oct. 1] Holders of rec. Sept. 10 
Intertype Corp., lst pref. (quar.).-.--- $2 Oct. i] Holders of rec. Sept. 15 Pittsfield Coal Gas__.....-.------.---- $2 Sept. 20} Holders of rec. Sept. 20 
Jewel Tea Co. (quar.)---------------- $1 Oct. 15| Holders of rec. Oct. 1 Plume & Atwood Mfg. (quar.).-------- 50c.j/Oct. 1} Holders of rec. Sept. 25 
Johns-Manville Co., pref. (quar.)------ $1% |Oct. 1] Holders of rec. Sept. 16 Pollock Paper & Box, pref. (quar.)------ $1% |Sept. 15) ............... pinoos 
Joncs & Laughlin Steel Corp. pf. (quar.).| 75cz'!Oct. 1) Holders of rec. Sept. 13 Preferred (quar.)_....------------- $1% SED . ictabauacaausuniin an 
Kalamazoo Vegetable Parchment (quar.)| 15c. Sept. 30] Holders of rec. Sept.20 | Procter & Gambl- "ae pref. (quar.)-.--.- 1% |Sept. 15} Holders of rec. Aug. 25 
DL PRO h FARGO res 15c.|Dec. 31] Holders of rec. Dec. 21 Publication wang orig. pref. (quar.).--| $1% |Oct. 1] Holders of rec. Sept. 20 
Katz Drug rae to ae (quar.)....------ 50c.|Sept. 15] Holders of rec. Aug. 31 7% preferred ( Capit. 8 eS =| 1% |Sept. 15} Holders of rec. Sept. 1 
wane nce eneeneenne 1% |Oct. 1] Holders of rec. Sept.15 | Pure on Co., oe % S pret. (quar.).--.--| 1 |Oct. 1] Holders of rec. Sept. 9 
Kaufmann Ay me. mores, Inc., — (qu.)} $1% |Oct. 1] Holders of rec. Sept. 10 6% preferred (quar.)..------------- 1% |Oct. 1} Holders of rec. Sept. 9 
Kemper-Thomas Co., com. (quar.)-.--- 2ec./Oct. 1] Holders of rec. Sept. 20 8% preferred (quar.).-------------- 2 (Oct. 1] Holders of rec. Sept. 9 
Common (quar.)..---------------- 12c.|Jan1'33) Holders of rec. Dec. 20 | Puritan Ice Co., pref. (semi-ann.)....-- $4 Dec. 1} Holders of rec. June 30 
Preferred (quar.)..----..---------- 1% |Dec. 1] Holders of rec. Nov. 2 | Quaker Oats, common (quar.)--------- $1 |Oct. 15] Holders of rec. Oct. 1 
Keystone Cold Storage... ......---.---- $1.25;Oct. 1] Holders of rec. Sept. 20 6% preferred (quar.)....----- 1%] Nov. 30} Holders of rec. Nov. 1 
Kimberly-Clark Corp., com. (quar.)----| 25¢.|Oct. 1] Holders of rec. Secpt.12 | Rapid Electrotype (quar.)-.----------- 50c.|/Sept.15' Holders of rec. Sept. 1 
) Preferred (quar.)-..---------------- 1% Oct. 1] Holders of rec. Sept. 12 Ray bestos-Manhattan Co., Inc. (quar.) 15¢.j/Sept.15 Holders of rec. Aug. 31 
Klein (Emil), com. (quar.)....-.------ 25c.;Oct. 1) Holders of rec. Sept.20 | Reeves (D.) Inc., com. (quar.)-------- 37 4c|Sept. 15; Holders of rec. Aug. 31 
Knudsen Creamery, class A & B (quar.) -| 37 4e.|/Nov. 20} Holders of rec. Oct. 31 644% preferred (quar.).--.---------- 1% |Sept. 15] Holders of rec. Aug. 31 
Koppers Gas & Coke pref. (quar.)-.---- 1% |Oct. 1\dHolders of rec. Sept. 10 | Reliance Grain, pref. (quar.)---------- $1% |Sept. 15} Holders of rec. Aug. 31 
Kresge (S. 8.) Co., common.......---- 25c.|Sept. 30} Holders of rec. Sept. 10 Reynolds (R. J.) Tobaceo Co. (quar.)--.-| 75c.jOct. 1] Holders of rec. Sept. 17 
Preferred (quar.) --..---.----------- $1% |Sept. 30) Holders of rec. Sept.10 | Rich's Inc..6%% preferred (quar.).-.--- 1% |Sept.30| Holders of rec. Sept. 15 
Kroger Grocery & Baking— Rike Kumler Co., pref. (quar.)----.--- $1% |Oct. 1] Holders of rec. Sept. 23 
6% preferred (quar.)--...-----.---- 1% |Sept.30) Holders of rec. Sept.20 | Royal Baking Powder com. (quar.)----- 25¢.|Oct. 1) Holders of rec. Sept. 6 
7% 2d preferred (quar.)...---.---- 1% |Nov. 1} Holders of rec. Oct. 20 6% preferred (quar.)....-.----.---- 1% |Oct. 1] Holders of rec. Sept. 6 
Lake Shore Mines, Ltd. (quar.) .----..-- Sept. 15) Holders of rec. Sept. 1 Ruberoid Co. (quar.).----- 25c.|Sept. 15) Holders of rec. Sept. 1 
Landers, Frary & Clark (quar.)--..---. 62 4c.|/Sept. 30) Holders of rec. Sept.20 | dRubinstein, Helena, pref.---- 25¢e.|\Sept. 1] Holders of rec. Aug. 22 
ne Ge ar 62 %c.|/Dec. 31} Holders of rce. Dec. 21 San Carlos Mill (monthly)---...-.----- .|Sept. 15] Holders of rec. Sept. 7 
Landis Machine, pref. (quar.).--.----- Re ORE bipheaie as ters a saa San Francisco Rem. Loan Assoc. (quar.)| 87 44c/Sept. 30| Holders of ree. Sept. 14 
Lehigh Portl. Cement Co: “Pa. ), pf.(qu.)| $18 |Oct. 1] Holders of rec. Sept.14 | Schiff (The Co., common (quar.)..---- 25c.|Sept. 15| Holders of rec. Aug. 31 
Liggett & Myers Tob. Co., pref. (qu.)--.| $1% |Oct. 1] Holders of rec. Sept. 12 Preferred (Gue®.) . . . « ccccccecccccss . 15} Holders of rec. Aug. 31 
Lily Tulip Cup Corp., common (quar.)--| 37 4c.|Sept. 15| Holders of rec. Sept. 1 | Scott Paper Co., com. (quar.).-.------ . 30} Holders of rec. Sept. 16 
Linde Air Products, pref. (quar.)...---.- $14 |Oct. 1) Holders of rec. Sept. 20 [ Scovill Mfg. Co. (quar.)------ . 1] Holders of rec. Sept. 15 
Lindsay Light Co., pref. (quar.).-..-..- 174c.|Sept. 26] Holders of rec. Sept.10 | Seaboard Oil Co. of Del. (quar.) - . 15] Holders of rec. Sept. 1 
Link-Belt, 64% prefe (quar.) .--.. 1% |Oct. 1| Holders of rec. Sept.15 | Servel, Inc., preferred (quar.).--.--.-- - 1) Holders of rec. Oct. 20 
Lock Joint Pipe Co., com. (monthly)---| 66c./Sept.30} Holders of rec. Sept. 30 Smith Alsop Paint & Varnish Co— 
Common (monthly) --......-------- 67c.|Oct. 31| Holders of rec. Oct. 31 7% preferred (quar.).....---------- a . 15] Holders of rec. Sept. 1 
Common (monthly) --.......-.....-- 67c.|Nov. 30} Holders of rec. Nov. 30 | Socony-Vacuum Corp. (quar.)--.------ 20c.,Sept. 15) Holders of rec. Aug. 19 
Common (monthly) --.....----.-.-- 66c./Dec. 31} Holders of rec. Dec. 31 South Penn Oi! (quar.)__-.----------- 25c.|Sept. 30} Holders of rec. Sept. 15 
Preferred (quar. ; oe encccccccccccece $2 Oct. 1) Holders of rec. Oct.. 1 | South Porto Rico Sugar Co., com. (qu.)-| 40c.|Oct. 1] Holders of rec. Sept. 10 
BURIOG COMET Dncnenedeccconsmece $2 |Jan1'33} Holders of rec. Jan. 1 Te sapeaal 2 |Oct. 1| Holders of rec. Sept. 10 
Loose-W tles Biscuit, pref. (quar.) .....- 31% - 1| Holders of rec. Sept. 19 Southw. Penna. Pipe Lines (qu.)----.-- $1 Oct. 1] Holders of rec. Sept. 15 
Pr rr Ch, oe cnsccucenens $244 |Oct. 1] Holders of rec. Sept.19 | Spencer Kellogg & Sons, Inc. (qu.)---.-- 15c.|Sept. 30) Holders of rec. Sept. 15 
Lorillard Co. common (quar.)_..-.---- 30c.;Oct. 1] Holders of rec. Sept. 15 Standard Brands, Inc., com. (quar.)--- 30c.;\Oct. 1) Holders of rec. Sept. 6 
WeeeeeO (GURE.) 2c nccccenenenees $1% |Oct. 1] Holders of rec. Sept. 15 $7 cum. class A pref. (quar.)....----- *$1% |Oct. 1| Holders of rec. Sept. 6 
Loudon Packing (quar.) .-.....-....-- 62c.\Oct. 1] Holders of rec. Sept.15 | Standard Oil Co. of Calif. (quar.).-.----- 50c./Sept. 15| Holders of rec. Aug. 15 
Lucky Tiger Combination Gold Mines— Standard Oil Co. (Indiana) -...-.------- 25c.|Sept. 15} Hoiders of rec. Aug. 15 
Ct SE dncccneccdiocdanken a 3c.\Oct. 20) Holders of rec. Oct. 10 Standard Oil Co. of Nebraska (quar.)---| 25c.|Sept. 20) Holders of rec. Aug. 27 
Lunkenheimer Co., pref. (quar.)-...--- 1% |Oct. 1] Holders of rec. Sept. 20 Standard Oil Co. (N. J.) cap. stk.(qu.)_-| 25¢.|Sept.15| Holders of rec. Aug. 16 
MNES viracsanedececese 1% |Jan2°33| Holders of rec, Dec. 22 $100 par capital stock (quar.)---.-- $1 |Sept.15| Holders of rec. Aug. 16 
M-A-C Plan Co. ( (Hartford) (quar.)...-| 50c.\Sept. 15) Holders of rec. Sept. 10 Extra (on $25 par shares) -..-----.-- 25c.|Sept. 15) Holders of rec. Aug. 16 
Magnin (1.) & Co., 6% pref. (quar.)....| 1% |Nov.15| Holders of rec. Nov. 5 Extra (on $100 par shares) ----.----- $1 Sept.15| Holders of rec. Aug. 16 
Margay Ol] Corp. (quar.).....-------- 25c.|Oct. 10] Holders of rec. Sept. 20 | Standard Oil of Ohio, com. (quar.).---- 37c.|Oct. 1| Holders of rec. Sept. 15 
Marine Midiand Corp., com. (quar.)----| 20c./Sept. 30) Holders of rec. Sept. 1a ey eS ee eee $1% {|Oct. 15| Holders of rec. Sept. 30 
Mathieson Alkali Wks., Inc. com. (qu.)-|3734¢.|Oct. 1 Holders of rec. Sept. 12@ | Standard Oil Co. of Kentucky (quar.)--.| 30c./Sept. 30) Holders of rec. Sept. 15 
Preferred (quar.)........---------- $13 |Oct. 1] Holders of rec. Sept. 12a | Standard Steel Const. Co. Ltd. A (qu.)--| 75e¢.|Oct. 1) Holders of ree. Sept. 9 
Mayflower Assoc., Inc., (quar.)--...--- 50c.|Sept. 15} Holders of rec. Sept. 1 Stein (A.) & Co., pref. (quar.)-..------ $1% |Oct. 1) Holders of rec. Sept. 15 
McColl Frontenac 1 com. (quar.)..--| 115e.|Sept. 15} Holders of rec. Aug. 15 | Sterling Pacific Ol] Go., Ltd_.----_---- 24c.|Oct. 15| Holders of ree. Sept. 30 
McKeesport Tin Plate, com. (quar.)__..| $1 Oct. 1] Holders of rec. Sept. 12 Stix Baer & Fuller 7% pref. (quar.)-..-- 43%c.|Sept. 30) Holders of rec. Sept. 15 
MeLeod Building Ltd.. pref. (quar.)----| $1% |Oct. 1)..............--.------ 7% preferred (quar.)...-.---------- 3%c.|Dec. 31| Holders of rec. Dec. 15 
Mergenthaler Lino. Co. cap. stk. (qu.).-| _35c./Sept. 30) Holders of rec. Sept. 7a | Sun Oli Co., common (quar.)......---- 25c.|Sept. 15) Holders of rec. Aug. 25 
Mesta Machine Co. common (quar.)..-| 25¢. |Oct. 1| Holders of rec. Sept.16 | Sunshine Biscults, pref. (quar.)-.------ $1% |Oct. 1) Holders of rec. Sept. 19 
Preferred (quar.) - -......---------- $134|Oct 1] Holders of rec. -ept.16 | Superior Portland Cement Co.— 
Metal Package Corp. common (quar.).-| $1 |Oct. 1) Holders of ree. Sept. 12 Class A (monthly)___._-..--------- 27%4clOct. 1| Holders of rec. Sept. 23 
Metro-Goldwyn Pictures Corp.. pf. (qu.)| 1% |Sept.15| Holders of rec. Aug. 26 | Supertest Petrol. Corp.. Ltd..com.(qu.)| 25c.|/Oct. 1) Holders of rec. Sept. 16 
Metropolitan Ice Co., pref. (quar.)...-- $1%{ |Oct. 1) Holders of reo. Sept. 15 Ordinary (quar.)...--.------------ 25¢c.|Oct. 1| Holders of rec. Sept. 16 
Extra. --..-..---~---..----------- 30c./Oct. 1) Holders of rec, Sept. 15 Class A preferred (quar.)-.---------- $1% |Oct. 1] Holders of rec. Sept. 16 
Midvale Gon, capital stoe , 8% pret. (quar.) .. - Cos. d Holders of rec. Sept. 20 * Class B preferred (quar.)_----- fares 37 we Oct. a Holders of rec. Sent. 6 
led ded ited teakel ct. olders of rec. Sept. 17 ‘acony-Palmyra Bridge “4 com. (qr.)-- 75c., Sept. : olders of rec pt. 
Miller & Hart, Lac $354 piel. (quar.)..| 415¢.\Oct. 1! Holders of rec. Bept. 15 SP Er GUND eo Sbcia te chéccttonusd 75¢e.\Sept. 30° Holders of ree. Sept. 10 
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Volume 135 Financial 

Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Concluded) . 
Taylor ae ney Ci San cd. 15c.;Oct. 1) Holders of rec. Sept. 10 
bi gt pe Sees 25c./Oect. 1] Holders of rec. Sept. 2a 
Texas Guilt sulppur Ce. 1G00F J nnccasoe 50c.|Sept.15| Holders of rec. Sept. 1 
Texon Oil & Land Co., com. (quar.)-...| 25c¢./Sept. 30} Holders of rec. Sept. 12 

isis hc titan eam asien odd 25c.|/Sept. 30} Holders of rec. Sept. 12 
Todd Shipyards Corp. (quar.).....--.- 25c.|Sept. 20} Holders of rec. Sept. 6 
Triplex Safety Glass Co., ord. reg......|zwl0 |Sept. 16] Holders of rec. Sept. 1 

Amer. dep. rec. for ord. reg....--.... zwiQ |Sept.23) Holders of rec. Sept. 1 

Standard Oil Shs. series B..._. 2}1295¢. |Sept. 18} Holders of rec. Aug. 1 

20th Century Fixed Tr. Sharesser. B coup 10¢.|Sept. 15| Holders of rec. Sept. 1 

“iad ars com.(qu.)| 12 %c|Sept. 30) Holders of rec. Sept. 12 

oe nes arid 4 Siding Fd $1% . 30} Holders of rec. Sept. 12 

Union Carbide & Carbon Corp. (quar.).| 30¢ - 1) Holders of rec. Sept. 2 

Union Storage (quar.)-......-..---.-- 62 4c.|/Nov. 10} Holders of rec. Nov. 1 
ited Aircraft & Transport Corp.— 

6% preferred (quar.._.............- 75¢./Oct. 1| Holders of rec. Sept. 10 
United Elastic Corp. (quar.)....---..--. 10c.|Sept. 24) Holders of rec. Sept. 9 
United Fruit Co. ‘quar.)__....-.-..-- 50c |Oct. 1) Holders of rec. Sept. la 
8) Piece Dye Works, pref. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 20a 

Preeerres (eee)... owen ec cnncee 1% |Jan.2’33} Holders of rec. Dec. 22 
United Profit Sharing Corp., pf. (s.-a.).-| 5 Oct. 31] Holders of rec. Sept. 30a 
U.8. Gypsum, common (quar.) anodsass 40c.jOct. 1 olders of rec. Sept. 15 

SEE ol inqucemiaustne antne acbe $1% |Oct. 1] Holders of rec. Sept. 15 

U. 8. Leather Co., pref. (quar.)_-...-- 1% |Oct. 1] Holders of rec. Sept. 10 
U.S. Pipe & Fdy., com. (quar.).....-- 50c./Oct. 20] Holders of rec. Sept. 30a 
Common (quar. ). TEE, TOR aE 50c.|Jn.20’33| Holders of rec. Dec. 31a 
First preferred (quar.)....-.....-.-.- 30c.j/Oct. 20} Holders of rec. Sept. 30a 
preferred (quar.)............-- 30c.|Jn.20’°33} Holders of rec. Dec. 31a 

United States Playing Card Co.,(quar.). 25c.jOct. 1] Holders of rec. Sept. 20 

United Stores Corp., pref. (quar.).....|81\e. yceeg 15| Holders of rec. Aug. 25 

PD pref WEG t bGcwscKe 60c. |Sept. 15) Holders of rec. Sept. 1 

Vortex Cup Co., class A (quar.)....--- 62c.|/Oct. 1] Holders of rec. Sept. 15 

Common (quar.)........-.-.------ 25c./Oct. 1) Holders of rec. Sept. 15 
Vulcan Detinning Co., pref. (quar.)-...| 1% |Oct. 20} Holders of rec. Oct. 7a 
Waldorf System Ine. (quar.)........-.- 37 %e.jOct. 1| Holders of rec. Sept. 20a 
Walgreen Co.. preferred (quar.)--...-_- $1%|Oct. 1) Holders of rec. Sept. 20 
(Hiram) W. ooderham & Worts,Ltid. 

Redeemable pref. (quar.).....-.-.-- Sept. 15| Holders of rec. Aug. 27 
Wallace . Ltd., pt. (s.-a.)-| $1% |Oct. 13] __-_.-----.-.-------- 
Ward -, pref. (quar.) ...... 1 jOct. 1| Holders of rec. Sept. 17 
Wellington Co., Ltd. (quar.).....-.- 2c.|Sept. 15} Holders of rec. Aug. 31 
Wesson Oil & Snowdrift Co., Inc., 

Common (quar.)...-....--...----- 25c.;Oct. 1] Holders of rec. Sept. 15 

Flour Mills pf. (quar.) -| $1% |Sept.15| Holders of rec. Aug. 31 

Westmoreland, Inc. .............--..-- 20c.;Oct. 1} Holders of rec. Sept. 15 
Westvaco Chiorine Prod.. pref. (quar.)..| $13 |Oct. 1] Holders of rec. Sept. 15 
White M: . Dref. (quar.)...| 1% |Sept.30| Holders of rec. Sept. 12 
Willcox Rich Corp., ciass A (quar.)_...-.- 624c.|Sept. 30} Holders of rec. Sept. 20 
osiery ald TERE 2 Nov. 1} Holders of rec. Oct. 15 

Wiser Oi! Co. (quar.)_.....-.--...-..- 25c./Oct. 1] Holders of rec. Sept. 10 

Wrigley (William), Ie. (monthly) -_-..- 25c./Oct. 1] Holders of rec. Sept. 20 

ee ae ae a aS 25c.|Nov. 1] Holders of rec. Oct. 20 

pe Teste See Co. (quar.).....-- 25c.;Oct. 1] Holders of rec. Sept. 10 

nite Product Corp. (quar.).--..--.--- 15c.|Sept. 10] Holders of rec. Sept. 2 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 
@ividend on this date and not until further notice. 

3 The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 
@ Correction. ¢ Payable in stock. 

f Payable in common stock. g Payable in scrip. Bb On account of accumulated 
dividends. / Payable in stock. 


1 A special distribution of one-haif share of Retail Stores Corp. for each share of 
Davega Stores Corp. stock held. 

m Commercial Invest. Trust Corp. Convertible pref. stock, optional series of 
1929 dividend at the rate of 1-52 of one share of common stock or in cash at the 
option of the holder. 

o Goldblatt Bros. Common dividend payable at the rate of 25-1.000 of a share 
of common or in cash. 

p American Superpower dividend covers the regular quarterly distributions for 
Quarters ending June 30 and Sept. 30. 

s Burma Corp., Ltd. ‘Amer. dep. rec.), final div. for the year ended June 30 
1932, of one ‘1; anna per share, plus a cash bonus of one (1) anna per share, free 
of British and Indian income taxes, but less deduction for expenses of depositary 

t Payabie in Canadian funds. 

u Payable in United States funds. 

tw Less deduction for expenses of depositary. 

z Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
@ report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 3 1932 
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The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Sept. 2: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 2 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 









































Loans, Other Cash|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes) Elsewhere.|Trust Cos.| Depostts. 
g $ $ 8 $ $ 
Grace National.| 16,239,274) 3,100 77,508] 1,469,984 713,399] 14,013,968 
Brooklyn— 
Peoples Nat’l..| 5,827,000} 5,000 67,000 355,000 26,000} 5,163,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Dtsc'ts and Cash. N. Y. and | Banks and Grose 
Investm'ts. e. | Trust Cos. | Deposte. 
M. s 3 3 $ g 
Empire. .........-. 55,382,200] *3,254,900] 13,787,400] 1,864,500] 63,140,700 
DD cidmeunneoda 17,434,600) *2,196,400 707,100) 630,300} 16,258,500 
United States...... 66,320,324; 6,384,103] 17,770,053) -..... 62,634,428 
Br 
Brooklyn... ..--.-- 93,508,000} 2,222,000) 22,392,000 340,000 | 101,698,000 
Kings County_...-- 23,622,616] 1,599,294! 5,365,611} .....- | 23,974,150 

















* Includes amount with Federal Reserve as follows: 


Empire, $1,995,900; 
Fulton, $2,052,200. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Endea | Changes from | Week Ended | Week Ended 
Sept. 7 Previous Aug. 31 Aug. 24 
1932. Week. 1932. 1932. 
3 $ ' 

TET ea oe 9,900, Unchanged :900,000} 79,900,000 
Surplus and profite__--_- 66,666,000) Unchanged 66,666.000' 66,660,000 
Loans, disc’ts & invest’ts_| 832,789,000} +3,611,000) 829,178.000| 829,510,000 
Individual deposits __-._-- 558,491,000} +9,614,000; 548,877,000} 546,821,000 
Due to banks. -..-...-- 135,906,000; +3,019,000} 132,887,000) 134,488,000 
Time deposits........--| 215,887,000} +1,4°8,000) 214,399, 212,481,000 
United States deposits -__ 7,642, —1,503,000 9,145, 11,161,000 
Exchanges for Clg House 8,463,000 +66 ,000 .397 ,000) 7,932,000 
Due from other banks__.| 128,243,000} +6,077,000} 122,166,000) 119,745,000 
Res've in tega! deposit'tes; 83,956,000; +2,306,000; 81,650, 84,148,000 
Cash tn bank 7,780,000 —137,000 7,917,000 7,930,000 
Res. in excens in F R BK 18,027,000' +1,495,000 16,532,000 19,099,000 














Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























*Surpius and| Net Demand Time 
Clearing House *Capttal Undtotded Deposts, Deposts, 
Members. Profits. Average. Average. 
! 
y $ $ | $ 

Bank of N. Y. & Tr. Co. 6.000.000 8.970.700 78,019,000; 11,847,000 
Bank of Manhat. Tr. Co. 2.250.000 34,447,900} 217,436,000, 41,213,000 
National City Bank._-.| 124.000,000 81,444,500! a927,463,000 185,690,000 
Chemica! Bk. & Tr. Co__ 21 000.000 45.260.600: 213,703,000 26,980,000 
Guaranty Trust Co_---- 90,000,000} 180.495,700, b804,994,000, 62,569,000 
Manufacturers Tr. Co.- 32,935,000) 22,125,700) 235,559,000, 86,224,000 
Cent. Hanover Bk. & Tr. 21,000,000) 70,119,500 429,728,000, 56,069,000 
Corn Exch. Bank Tr. Co. 15.000 ,000 22.696 500 164,142,000) 22,660,000 | 
First National Bank-_._| 10,000,000} e85.049.400 296,905,000 31,020,000 
Irving Trust Co_...-.-- 50.000 .000 75,137,200} 282,160,000, 42,427,000 | 
Continental Bk. & Tr. Co 4.000.000 6.752.800) 21,621, 000, 2,717,000 
Chase Nationai Bank. _| 148.000.000| 117.382.000.¢1,035,463,000, 130,433,000 
Fifth Avenue Bank_-__.- 500.000 3.573. 500° 35,583,000. 3,263,000 
Bankers Trust Co .__-- 25.000 .000 76.847.800| d445,851,000 42,703,000 
Title Guar. & Trust Co-- 10.000 000 21,266,900 26,635,000 1,107,000 
Marine Midiand Tr. Co 10,000 000 7.050.909 39,894,000. 5,592,000 
Lawyers Trust Co_._--- 3.000.000 2.528,500 11,224,000; 1,101,000 
New York Trust Co__-_- 12.500.000 21.837 500 182,372,000, 25,855,000 
Comm’! Nat. Bk. & Tr - 7.000.000 8.490.300 41,601,000 2,340,000 
Harriman Nat. Bk. & Tr. 2.000.000 2.209.900 23,518,000 6,085,000 
Public Nat. Bk. & Tr. Co 8.250.000, 4.274.300, 34,348,000 27,178,000 

Sa oY 000! 897.962 100 5,548,219,000 815,073,000 

* As per official reports: National, June 30 a State, June 30 1932; Trust 


Companies, June 30 1932. e As of Aug. 17 1932 


Includes deposits in foreign branches as follows: (a) $205,186,000; (b) $47,057,000; 
(c) $57,367,000; (d> $20,766,000. 




















Week Endea | Changes from| Week Ended | Veeck Ended 
Sep. .3 ; Prevtous Aug. 27 Aug. 20 
1932, Veek. 1932. 1932. 

$ $ $ Ae 
a ited ee 77,011,000. Unchanged 77,011,000; 77,011,000 

| Surplus and profite...._- 201,324,000 Unchanged 201.324.000 201,324,000 
Loans, discts. and invest _|1,128,612,000! + 170,000 1,128,442.000 1,131,047,000 
Exch. for Clearing House 15,005,000. +2, 243.000 12.762.000 13,459,000 
Due from banks....._.- 108.451.000} +1.637,000. 106.814.000; 115,371,000 
Bank deposita......_. “"| 168'632'000| +3,611,000; 165.021.000 168,380,000 
Individual deposits... - 584.058.000! —870,000 584.928.000 592,783,000 

} _ Time deposits........-- 267,071,000 +992.000 266.079.0000 266,305,000 
Total deposits. ...-.._.- 1,019.761.000| +3,733,000 1,016,028.000 1,027,468,000 
Rea've with F.R.Bank...! 88,729,000 —475,000 89,204,000 89,265,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 8, and showing the condition 
of the twelve Reserve banks ac the close of business cn Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details pogaeding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1737, being the first item in our department of ‘Current Events and Discussions. 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 7 1932. 





Sept. 10 1932 


















































































































































! 
Sept. 7 1932| up. 21 1932.|Aug. 24 1932. Aug. 17 1932.|Aug. 10 1932.|Aug. 3 1932.|July 27 1932.! July 20 1932. Sept. 9 1931. 
RESOURCES. a Bs “Yio Ng ae i “Tae Se ee ae 
Gold with Federal Reserve agents_-...-- 2,088,557 ,000' 2,081,761,000|2,077. 192.000 2,046.992,000|2,018.692.000' 1,987.282,000) 1,959.552.000 1,954.312.000 2,190,648, 
Gold ba so fund with U.S. Treas..| 57,078,000) 57,668,000) 58,861,000, 61,476,000) 62,173.000, 62,986,000) —63,643.000 63,628,000) 29,731,000 
' } T 1 ; 
lusively agst. F. R. notes_'2, 145,635,000 2,139.429,000|2. 136.053.000 2,108,468,000|2.080.865,000 2,050,268,000| 2,023. 195.000 2,017,940,000 2,220,379,000 
Gold: ta ame fund vith F. R. Board_.| 262,556,000} 273,486.000 236.798,000) 261.792,000| 256.673.000, 245,805,000] 249.735.000 245,086,000 po 
Gold and gold certificates held by banks.| 356,382,000) 360,046,000) 380,542,000) 457.197.000 342,883,000) 347,780,000) 348.212.000. 345,836.000 439, 
Total '2.608,262.000/3,470,046,000 
old reserves...........-...-- 2,794,573,000' 2,772.961,000|2,753.393.000 2.727.457.000|2.680.426.000 2,643,853,000| 2,621, 142.000 2.608 262. ,470,046, 
Remves ether MO cccaaeanea 196,428,000] 206,702,000} 206.016,000, 202.259.000} 200,706,000, 201,505,000 205,214,000, 200,.314.000| 158,717,000 
t ' - 

nti CON ee on newnn 2,991,001,000' 2,979,663, 000|2,959,409.000 2,929,716,000|2,881, 132.000 2,845,358,000) 2,826. 356,000 2,809.176 000'3,628,763,000 
sintuere: ERE TIEN LES 74,414,000, 75,119,000 ‘hg 70,818,000 eet 70,714,000| 77,666,000, 74,950.000| 67,891,000 
Bills discounted: ° 

Secured by U. 8. Govt. obligations....| 152,137.000) 157,545,000] 154,186,000, 161.837.000] 166,543,000) 182,088,000] 202,161,000) 213.130.000} 113,123,00 

Other bilis discounted.............-. 268,291,000) 275,211,000} 272,518,000 281,023,000] 285,395,000) 305,095, 000 823,219,000, 324,435,000] 147,109,000 

' | 0,232,000 

Total bills discounted..............- 420,428,000; 432.756,000| 426,704,000, 442.860.000] 451,938.000, 487,183,000] 525,380,000, 537,.565.000| 26 7 
Bills bought tn open market_..........-- 33,585,000} 34,098,000 ranged 35,890,000 ery pone 39,700,000, 51.902.000] 197,788,000 

. 8. Go nt securities: 
> Bonds aR 2 ote Reith SRS ae Ea 420,772,000} 420.988,.000| 420,865,000 420,815,000] 420,858,000, 420,934,000] 421,021,000) 420 890,000 292,807,008 

Risa ee 399,799,000 395,974,000) $06,781,000, 369,084,000] 351,027,000 323,078,000] 268,474,000 268,551,000} 18,962, 
pecial Treas’ WUONOM. .idowcl. cepecbonadh Bhsh ee CeEee wibswee can i ei eee, Se emaieh: ap pedil nnd’ | acne ceadae < aie kdb ote tne 

C ~ a oS a 1,030,352,000 1,034,753,000|1,049,475,000 1.061,147,000}1,079, 126,000 1,102, 123,000 1,151,696,000 1,146.734.000 417,076,000 

{ i 000 
U. 8. Government securities__|1,850,923,000 1,851.715.000|1,851,061,000 1,851.046,000]1,851,011.000' 1,846, 135,000] 1,841,191,000 1,836,175.000| 728,065, 
oust "tes By Sal Stet Cepaeae amperage AiR 5,714,000 5,915,000 6,051,000 6,019,000 6,009,000 6,028,000 a 5,787 .000 6,267,000 
PEE 0) De... cccockmeachénnal). omecceouina | cethchanbol’ Babtatentel dbbhebattodh tateebbeial: nedeiecobA lécecentiathdh piano . cmpaetentt 
| } 

Total bills and securities............ 2,310,650,000 2,324,484,000|2,319,249,000 2.335.815.000]2,347.678,000 2,380.039.000/2,412.232.000 2,431,429 000'1,192,352,000 
Due from foreign ome Ai i RAED 2,659,000! 2,668.000 2.668.000 2.667.000 2.732.000; 2,891,000 2.887.000 2.712.000 saease 
Federal Reserve notes of other banks....| 13,305,000} 15,082.000} 15,016,000, 14,764.000] 13,636.000; 13,248. 16,427,000, 18,482,000} 14, rr} 
Uncollected items_.............-..... 330,425,000) 312,272.000} 293.841.000 345.865.000| 299.398,000| 328.222.000} 326,793.000, 350.384,000| 440,30 ae 
Bank premises_................-...-- 58,121,000} §8,121.000} 58.121,000 58.121.000} 58,119,000) 58,119. 58,119.000| 58,115,000 erty 4 
All other resources_...........-.....-. 48,055,000;  47.613,000} 46,050,000 45.228.000] *48,067.000 47,811,000, 48,098,000, 48.029.000 35,104, 

Total TTT “re view 5,828,630,000 5,815,022,000 5.773,451,000 §.803.994.000 *5,723,604,000|5,746,402,000 wanna valhaahaeeasas 5,449,064,000 

LIABIL : 
F. R. notes in actual circulation_......- 2.891,749,000)2.814,020,000 B.B26.008.000 3.888. 778,008 2,843,605,000,2.857.806,000 2,834, 157,000 2,861,.948.000 2,010,322,000 
ts: ’ ' 

Member banks—reserve account. ...-- 2,141,655,000 2,146, 183,000/2, 141,701,000 2,079,658.000|2,062,455.000'2,012, 134,000) 2,072, 164,000 2,035,517,000 2,289,756,000 

Government __............--..----- 47,295,000, 59,429.000| 29.512.000  48,503.000) *26.175.000) 55,972,000] 45.099.000  54.034.000, 3 1,575,000 

Oe See a ae 11,079,000! 14,187,000} 12.057,000 10,418,000] 10,402,000} 10,807.000} 11,656,000  11.423.000] 207,415,000 

Other deposits..................... 20,127,000! 21,485,000} 19,265,000 365,241,000] 35,587,000] 36,422,000] 36,428,000  34.461.000|) 25,984,000 

Total deposits. ............ shine 2,220,156,000 2,241,284,000|2.202,535,000 2.173.820.000} *2, 134,619,000 2,115,335,000] 2, 165,347.000 2.135 435,000 2,553,730,000 
Deferred availability items...........-- 324.495.000 308.796.000| 294,679,000, 340.799.000} 293,275,000; 323,232.000) 319,.454.000, 346.896.000 $37,006,088 
Capital paid in.....22--2- le 153,094,000 153.099.000] 153,339,000] 153,430,000] 15%,582,000} 153.700.000] 153.791.000] 154.113,000] 167,063, 
Surplus -......... i tad sileiael sos 259,421,000 259.421.000| 259,421,000] 259,421,000] 259.421.000| 259,421.000] 259,421. 259.421.000| 274,636,000 
All other HMabilities...........2..-2.2.- 39,715,000} 38,402,000] 37,672,000} 36.752.000} 39,102,000] 36,909, 36.408. 35,499 000} 16,277,000 

Total Mabilisien-----.---.. sake cies == 5,828,630,000 5,815,022,000 5.772,451,000| 5,802. 994,000] *5,723, 604, 00015, 746,402,000] 5,768,578,000)5,793,312,000 5,449,064,000 
Ratio of go reserve to posite 
ais BR. note 9 Habitietes CemPtaed =~ 2=— ss. 54.8% 54.8% 54.4% 53.8% 53.1% 52.4% 52.2% 76.0% 

of to reserves to de 

F. R. note HebGities “poe 59.2% 58.9% 58.9% 58.4% 57.9% 57.2% 56.5% 56.2% 79.5% 

ty on 

for foreign eureenpondouts ela ata 44,973,000, 49,043,000} 55.009.000) 60,254.000 59,528,000] 59,496.000] 57,494,000] 65.735.000] 231,260,000 

Maturity Distribution of Buls and $ | 3 a $ | $ 3 $ $ $ 

1-15 days bills discounted ............ 299,302,000, 304,870,000) 295,875,000) 309,585,000 312,232,000} 342,342,000] 370,062.000| 377,066,000] 173,897,000 
16-30 days bilis discounted ...........- 34,793,000| 33,378,000] 32.797.000) 32,739.000, 33.531.000} 33,661.000] 38.281,000| 40.690,000} 24,700,000 
81-60 days bills discounted _........... 47,290,000} 49,502,000} 51,812,000} 50,944.000' 52,.513.000] 51,988,000} 53.992.000| 54.418.000] 36,971,000 
61-90 days bills discounted ...........- 29,799,000 33,623,000] 34.461.000] 36.857.000, 36,979. 42,152,000} 42.733.000| 44,295,000} 18,974,000 
Over 90 days bills discounted. ......... 9,244,000] 11,383,000} 11.759,000 12,785.000, 16,683, 17,040,000} 20,312.000} 2) .096,000 5,690,000 

Total bills discounted. -_........ -----| 420,428,000} 432,756,000} 426,704,000 442.860.000, 451,938.000} 487,183,000] 525,380.000| 537,565.000} 260,132,000 
1-15 days bills bought in open market___ ,681,000} 10,009,000 8,111,000 8.353.000] 9,438. 9,910,000 7.663.000} 18,192,000} 34,861,000 
16-30 days bills bought {In open market _- 4,237,000 9,438,000 8,529,000) 10,455.000; 6,404. 7,769,000 7.241.000 5,087,000 5,622,000 
81-60 days bills bought in open market__ 983,000 3,836,000 8,447,000} 10,532,000; 11.012.000] 10,632.000} 12,122.000! 11,474.000 3,409,000 
61-90 days bills bought in open market_.| 25,684,000! 10,815,000} 10,346,000 6,550,000; 11,866, 12,382,000} 12,674,000} 17,149,000) 153,896,000 
Over 90 days bills bought in open market} -.--------| ----------] ----------] ---------- | wewewene]  nanenern--| 22--------| 9 --------| ---------- 

Total bills bought in open market... _- 33,585,000] 34,098,000} 35,433,000} 35.890.000; 38.720.000} 40,693,000} 39,700,000! 51.902.000| 197,788,000 

1-15 days U. S. certificates and bilis....| 144,340,000) 166,891,000) 65,441,000) 125.442.000) 132,459.000} 68,.600.000| 66,150,000} 102,354.000} 13,025,000 
16-30 days U. 8. certificates and bills....| 58,050,000} 49,502,000] 179,425,000) 206.910.000} 80,442,000] 140.442.000| 112.600.000| 60,600,000 7,080,000 
81-60 days U. 8S. certificates and bills_.... 236,789,000] 236,791,000] 217,690,000} 202.089.000} 249.650.000] 290.411.000| 341.833.000| 387,302,000] 55,650,000 
61-90 days U. 8. certificates and bills....| 149,850, 116,350,000} 112,100,000; 84.600.000; 218.588.000} 218,588,000] 193.089.000| 194.488.000] 91,155,000 
Over 90 days certificates and bills______- 441,323,000} 465,219,000} 474,819,000} 442,106,000) 597,987.000] 384,082,000] 438.024.000} 393.990.000] 250,166,000 

Total U. 8. certificates and bills... __- 1,030,352,000) 1.034,753,000 1,049,475,000 1,061, 147.000 1,079, 126.000) 1, 102, 123,000] 1,151.696,000! 1,146,734,000] 417,076,000 

1-15 days municipal warrants_.......- 4,238,000 5,534,000 5,684,000 4.° 11,000 4,° 03,000 5,637,000 5,423.000 Sen meee FS... cachdios 
16-30 days municipal warrants._._..._- 1,258,000 72,000 137,000 1,018.000) 1.116.000 36,000 388,000 RLM’ “Sevetenceit 
81-60 days municipal warrants......._- 25,000 25,000 35,000 35,000 35.000 ee = eee -* -2cceeeed 15,000 
eT I OIE, SO Sn nD tebe ‘enweties 25.000 I a ee 150.000 35,000 10,000 
Over 90 days munictpa! warrants. ._.--_-_-_- 193,000 184,000 195,000) 130.000 130.000 eee ee 66,000 42,000 

Total municipal warrants.........._- 5,714,000 5.915,000 6,051 000; 6,019,000 6,009,000 6,028,000 5,961,000 5,787,000 67,000 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent_-_-_'3,055, 161,000 3,051,999,000|3,071,449.000 3,078.279,000 3,084. 596.000'3,080,974,000'3,072.0°8,000)|3, 102,222.000/2,408,612,000 
Held by Federal Reserve Bank...._.__- 223,412,000| 227,979,000] 246,644,000) 239.507.000| 240,991.000 223, 169.000) 237,911,000 .274,000| 398,290,000 

In actual circulation............._. '2,831,749,000 2,814,020,000|2,824,805,000 2,838.772,000 2.843.605.000 2,857 805,000 2,834, 157,000|2,861,948,000|2,010,322,000 

ean tesees te aeaaes Stree | | 
By gold and gold certificates..........- 1,071,042,000) 1,081,996,000) 1.039.927 .000 1,046. 127.000 1.019.627.000] 999,167,000. 976.637.000| 972.447.000] 740,818,000 
Gold tund—Federa! Reserve Board _ 1,017,515,000) 999,765,000] 1,037.265.000 1,000.865.000| 999,065.000| 988,115,000] 982.915.000| 981.865.000]1,449,830,000 
er OU RN i sew see 403,407,000) 416,786,000] 411,358.000 427.769.000) 434.307.000] 471.796.000| 508.963.000| 534,112.000| 289,833,000 
U. 8. Government securities._....._.__. 589,800,000, 578,100,000) 594.800.000, 615.600.000) 644.100.000) 635,450,000) 623.900.000! 632,400,000) -...-..--- 

ES 3,081,764,000 3,076,647.000!3,083.350.000 3.090 361.000 3.097.099.000 3,094,528,000 3,092.415,000'3, 120,824 .000!2,480,481,000 

* Revised figures 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANS AT CLOSE OF BUSINESS SET. 7 1932 
Two Ciphers (00) omtitea. 















































Federal Reserve Bank of — Total. Boston. | New York. | Phila. \cteveiand.| Richmond! Atlanta. | Chicago. | 8t. Louts.| Minneap | Kan.Ctty.| Dallas. |San Fras, 
RESOURCES. kh - “ae Pee $ | s F $ $ $ $ 7 
Goid with Federal Reserve Agents|2,088,557,0:170,627,0| 497,592,0/150,000,0 186,970,0! 70,600,0| 57,500,0'627,845,0| 64,810,0} 39,835,0] 58,680,0] 26,835,0]137,263,0 
Gold red’n fund with U. 8. Treas__ 57,078,0) 3,086,0 12,106,0, 6,248.0, 6,057,0| 2,428,0 3,604,0} 8,464,0} 2,014,0| 2,268.0) 2,647,0} 1,163.0) 6,993,0 
Gold held excl. agst. F R. notes|2,145,635,0,173,713,0| 509,698,0!156,248,0 193,027,0! 73,028,0 61,104,0 636,309,0 66,824,0) 42,103,0} 61,327.0 27,998,0)144,256,0 
Gold settle’t fund with F.R.Board 262,556,0| 15,566,0 54,684,0; 8,366.0! 25,561,0; 9,254.0} 6,782.0; 70,108,0| 7,946,0) 11,072,0) 15,295 0; 9,310.0, 28,612,0 
Gold and gold ctfs_ held by banks.| 386,382,0) 15,952,0 254,755,0) 6 ,671,0) 18,404,0! 7,497.0 8,646.0) 27,210,0} 5,861,0; 3,366,0) 10,587,0; 3,990,0; 23,443,0 
Total gold reserves_.......... 2,794,573,0 205,231,0} 819,137,0 171,285,0 236,992,0] 89,779,0] 76,532,0 733,627,0| 80,631,0) 56,541,0 87,209,0, 41,298,0 196,311,0 
Reserves other than gold ..___._ 196 ,428,0) 18,140,0) 54,573,0. 33,252,0) 18,546,0) 8,515.0 4,972.0, 26,057,0| 8,447,0; 2,990.0 4,555,0, 6,805,0, 9,576,0 
Tota! reserves_.............-- 2,991,001,0,223,371,0 873,710,0 204,537,0'255,538,0| 98,294,0] $1,504,0 759,684,0| 89,078,0| 59,531,0 91,764,0, 48,103,0 205,887,0 
seve = BS SPOR ELS 74,414,0| 4,795.0 20,827,0, 4,695,0) 3,531,0) 3,328.0) 5,582,0) 12,992,.0! 3,637,0, 2,060.0! 2,568.0 3,141,0, 7,258,0 
ub 
bd U. 8. Govt. obligations.| 152,137,0; 6,916.0 55,034,0 19,0120) 14,440,0} 4,064,0; 4,145,0) 9,850.0) 5,564,0} 1,102,0' 1,435.0, 1,846.0 28,729,0 
Other bills discounted ._._._... 268,291,0) 9,273,0 35,499,0 40,378,0) 19,361,0| 20,367,0! 27,117,0) 20,582,0 5,507,0) 12,069,0 18,092,0, 13,039,0 47,007,0 
Total bills discounted__._..... | 420,428,0) 16,189,0 90,533,0. 59,390,0 33,801,0) 24,431,0| 31,262,0 30,432,0 11,071,0: 13,171,0 19,527,0 14,885.0 75,736,0 
B'lls bought in open market... __ ' $3,585,0° 2,352.0 10,897,0 3,265,0' 3,114,0. 2,388.0 1,210.0 4,298,0' 1,009.0 634,0 894.0 867.0 2,657.0 
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Two Ciphers (00) omitted. Total. Boston. |New York.| Phila. Cleveland.| Richmond Attanta. | Chicago. St. Louts.|Minneap.|Kan.Ctty.[ Dallas. | San Fran. 
RESOURCES (Concluded)— $s a $ $ $ $ 3 $ < $ 3 $ $ 
0. 8. Government securities: P 
RRP AS a rr rig 420,772,0) 20,350,0| 190,274,0) 31,230,0) 36,491,0} 9,649,0 9,577.0) 40,775,0| 13,940,0) 17,202,0} 11,776,0] 14,241,0} 25,267,0 
Treasury notes_...._.......-- 399,799,0) 22,957,0) 153,040,0) 32,445,0) 42,559,0) 11,251,0; 11,116,0) 51,451,0) 15,673,0] 11,243,0| 13,650,0] 4,947,0) 29,467,0 
Certificates and bills. .......-- 1,030,352,0| 77,921,0| 367,978,0| 75,650,0; 99,232,0) 26,233,0 25,921,0) 182,584,0 35,543,0! 26,206,0) 31,841,0] 11,533,0| 68,710,0 
Total U. S. Govt. securities_-|1,850,923,0)121,228,0) 711,292,0 139,325,0,178,282,0) 47,133,0 46,614,0/274,810,0 66,156,0| 54,651,0) 57,267,0| 30,721,0/123,444,0 
ade, Aiacalaliaice STEAM 4ane~s 4,220,0| 1,341.0} ------| ------ we----| pate: “pene ty Retenner Tapeesc tape presides tie 
Total bills and securities_...... 2,310,650,0) 139,769,0 $16,942,0 203,321,0 215,197,0] 73,952,0 79,086,0 309,540,0 78,236,0| 68,609,0] 77,688,0] 46,473,0'201,837,0 
Due from foreign banks_..-.--.-- 2,659,0 212,0 945,0 288,0 269,0 107,0 99,0 374,0 18,0 11, 77,0 75,0 184,0 
F. R. notes of other banks_._---- 13,305,0 223, 4,734,0 318.0 629,0 880.0 891.0} 1,439.0 860,0 294,0} 1,113.0 236.0} 1,688,0 
AE Tee 330,425,0| 36,851,0} 84,390,0|) 27,076,0| 30,275.0| 27,470,0} 9,910,0) 40,488,0] 16,002,0] 8,529.0) 20,318,.0] 12,564,0| 16,552,0 
Bank premises__.....-.-----.-- 58,121,0) 3,336.0} 14,817,0) 2,901,0) 7,968,0) 3,617,0) 2,489.0) 7,828.0} 3,461.0} 1,835.0] 3,649.0] 1,787.0] 4,433.0 
All other resources --..........--. 48,055,0} 1,415.0} 29,168,0 740.0; 1,212,0) 3,260,0) 3,679,0) 2,430.0) 1,118,0}) 1,592.0 862,0} 1,295.0} 1,284,0 
Orpy + iene 5,828,630,0/409,972,0 1 448 598,845, 6784 514,619.0 210,908,0)183,240,0) 1134775 0/192,410,0|142,461,0/198,039,0|113,674,0/439,123,0 
¥. R. notes in act . ..|2,831,749,0}203,224,0| 600,232,0 251,940,0 289,958,0, 106,745,0/108,126,0'710,184,0/101,387,0] 81,565,0] 95,338,0] 38,484,0|244,536,0 
Member bank reserve account--_|2,141,655,0|134,267,0| 994,987,0 116,291,0/142,746,0) 51,219,0) 43,155,0/314,255,0| 55,352,0| 38,816,0] 67,354,0| 44,352,0/188,861,0 
Government_..._-.-.-.---.-- 47,295,0| 3,013.0) 11,607,0) 3,878,0| 3,472,0| 3,397,0) 2,827.0) 6,645.0} 2,099.0) 2,222, 2,762.0 .823,0] 1,560, 
Foreign bank......-...-.....| 11,079,0) 905,0) 3,056,0|} 1,226,0; 1,202,0 476,0 441.0} 1,595.0 417.0 262,0 345.0 333.0 821, 
Other deposits. ....-....--.... 20,127,0 56,0 7,603,0 87,0, 2,045,0 3,729,0 364,0 358,0 942,0 247.0 80,0 100,0} 4,516,0 
Total deposits_...-.-.......-- 2,220,156,0}138,241,0/1,017,253.0 121,482,0 149,465,0 58,821,0| 46,787,0 322,843,0) 58,810,0| 41,547,0| 70.541,0] 48,608,0)145,758,0 
Deferred availability items_-...._ 324,495,0) 36,495,0| 81,966,0) 25,434,0| 30,059,0; 26,931,0) 10,188,0; 39,049,0| 16,424,0] 8,345.0] 19,156.0] 12,812.0] 17,636,0 
Capital paid in-..........-.--.. 153,094,0| 10,876,0! 59,032,0) 16,098,0; 14,221,0} 5,172.0) 4,851.0) 16,958,0| 4,458.0] 2,917,0| 4,066.0] 3,911.0] 10,534,0 
pig deo dawaiania We 259,421,0) 20,039,0} 75,077,0} 26,486,0) 27,640.0) 11,483,0) 10,449,0) 38,411,0) 10,025,0] 6,356,0} 8,124.0) 7,624.0) 17,707,0 
All other labilities.............- 39,715,0| 1,097.0} 11,943,0) 2,436,0| 3,276.0 1,756,0) 2,839.0} 7,330,0] 1,306,0} 1,731,0 814,60} 2,235.0] 2,952,0 
Total uattBees. ~~ esse 5,828,630,0 409,972,0)1,845,533,0 443,876,0 514,619,0 210,908,0'183,240,0 1134775 0 192,410,0/142,461,0, 198,039,0|113,674,0}439,123,0 
emor ° 
Reserve ratio (per cent)...-...-- “ 65.4 54.0 54.8 58.2 59.4 52.6 73.5 55.6 48.4 55.3 55.2 52.8 
Contingent liability on bills pur- 
chased for foreign correspond'ts' 44,973,0 _3,417,0' _14,671,0 4,631,0 4,541,0 1,798.0 1,663,0 _6,024,0 _1,574,0 989,0' 1,304,0 1,259,0' 3,102,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent ait— Total. | Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Two Nncamaig orl omitted. $ g $ 3 $ 3 $ $ $ $ g $ $ 
ve no 4 , 
Issued to F.R.Bk. by F.R.Agt_|3,055,161,0 223,137,0| 670,483,0 262,609,0/302,902,0)112,998,0/126 ,469,0'742,543,0/109,633,0) 84,348,0 104,678,0| 43,491,0/271,870,0 
Heid by Federal Reserve Bank. 223,412,0) 19,913,0} 70,221,0) 10,669,0) 12,944,0) 6,253,0) 18,343,0) 32,359,0| 8,246,0} 2,783,0) 9,340,0) 5,007,0} 27,334,0 
In actual circulation-.-....--- 2,831,749,0 203,224,0| 600,262,0 251,940,0|289,958,0|106,745,0|108,126,0 710,184,0)101,387,0] 81,565,0| 95,338,0]) 38,484,0/244,536,0 
Collateral heid by Agt. as security 
for notes issued to bank: 
Gold and goid certificates_...-.. 1,071,042,0] 47,010,0} 450,592,0) 79,320,0) 71,970,0} 12,920,0] 13,500,0'254,845,0) 21,110,0) 12,635,0) 9,880.0] 12,260,0} 85,000,0 
F. R. Board_-..--- 1,017,515,0 123,617,0| 47,000,0 70,680,0 115,000,0) 57,680,0); 44,000,0 373,000,0| 43,700,0| 27,200,0) 48,800,0] 14,575,0| 52,263,0 
Eligible paper_.-......--..--- 403,407,0, 16,146,0, 87,939,0, 58,717,0 33,413,0| 25,582,0) 29,863,0, 30,186,0] 10,577,0] 12,165,0} 19,451,0} 14,827,0] 64,541,0 
G. 8. Government securities... 589,800.0| 36,600,0}  92,000,0) 55,000,0, 85,000,0) 18,000,0 41,000,0) 92,000,0} 34,300,0] 32,900,0| 27,000,0| 2,000,0) 74,000,0 
Total collateral_......-.---- 3,081,764,0 223,373,0! 677,531,0 263,717,0'305,383,0/114, 182,0' 128,363,0'750,031,0!109,687,0! 84,900,0'105,131,0' 43,662,0'275,804,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 


behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1737, immediately pre- 
eeding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, aad include 
al) real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
Bing Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude’a bank in the San Francisco district with loans and Investments of $135,000 ,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The fizures are now given in round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 31 1932 (In millions of dollars). 





















































Federal Reseree District— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|\Mtnneap.|Kan.Ctty.| Dalias. |San Fran. 

etl Be” $ 3 $ $ r 3 3 ry $ $ 
Loans and investmentse—total_..... 18,539 1,218 7,542 1,090 1,911 571 490 2,263 520 315 520 375 1,724 
‘Loans—total................-...- o 10,796, 760 4,068 624 1,140 320 321 1,584 299 187 260 236 997 
On securities... ccc ccccccccecce 4,512) 288 1,890 309 518 123 105 714 114 55 77 73 246 
Pe CG ncntmueccones goebnna e 472 2,178 315 622 197 216 870 185 132 183 163 751 
TInvestmente—total.........-.-.--- 7,743) 458 3,474 466 771 251 169 679 221 128 260 139 727 
U. 8. Government securities... --.- 4,535 272 2,265 196 438 129 86 366 98 64 141 83 397 
iaemdmnsinen enene 3,208 186 1,209 270 333 122 83 313 123 64 119 56 330 
Reserve with F. R. Bank....--.-.-- 1,711! 94 913 72 107 33 27 259 33 20 43 26 84 
RR ee REAR REE 204 15 49 11 24 13 7 35 6 5 13 7 19 
Net demand deposite__.........--.- 10,982 727 5,562 631 831 268 215 1,186 273 162 345 220 562 
a ne cera a enh th tae ocho ae 5,633 428 1,253 271 820 229 194 913 200 138 180 125 882 
Government deposits_...........-- 182 11 86 15 14 6 1l 13 2 1 3 7 13 
pT et ESS AER TEIRE: LEST 1,288 128 123 96 83 66 69 286 67 39 126 69 136 
OD ina meamebwainaae 2,758 136 1,264 177 207 79 71 319 89; 45 144 70 157 
Borrowings from F. R. Bank.--.----. 158 4 27 10 17 9 18 8 2 1 4 3 58 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed +! Reserve Bank of New York at the close of business Sept. 7 1932, in 
comparison with the previous week and the correspo:ding date last year: 
Sept. 7 1982. Aug. 31 1932. Sept. 9 1931. 





Sept. 4 1932. Aug. “ 19382. ace 1931. 


Resources (Concluded) 


Resoucres— 
Gold with Federal Reserve Agent 






































ree 497,592,000 516,296,000 501,468,000 | Due from foreign banks (see note)-.--.-.- 945,000 960.000 3,949,000 
Gold redemp. fund with U.S. Treasury. 12,106,000 12,242,000 12,517,000 Federal Reserve notes of other banks-.. 4,734,000 4.802.000 3,457,000 
} 84,390.000 91,998,000 114,139,000 
Gold held exclusively agst. F. R. notes 509,698,000 528,538.000 513,985,000 14,817,000 14,817,000 15,240, 
Gold settlement fund with F. R. Board. 54,684,000 102,792,000 106,330,000 29,168,000 28,859,000 17,512,000 
Gold and gold ctfs. held by bank..-...-.. 254,755,000 225,806,000 527,388,000 
1,845,533,000 1,890,254.000 1,715,833,000 
Te OE CEs. - aitieniatinewentin 819,137,000 857.136,000 1,147,703,000 — SS EES 
Reserves other than gold..........-.-- 54,573,000 55.622,000 44,523,000 | 
NE Eo ais nwmmeiteaéiete 873,710,000 912,758,000 1,192,226,000 Liabtltttes— 
TET CMe. sccathecoresesaended 20,827,000 19,058.000 22,451,000 Fed. Reserve notes in actual circulation. 600,262,000 593,551,000 399,041,000 
Bills discounted: Deposits— Member bank reserve aco’t.. 994.987,000 1,029.105.000 960,617,000 
Secured by U. 8. Govt. obligations... 54,933,000 54,689.000 27,193,000 SS SIE LOEB NE 11,607,000 18,366,000 8,522,000 
Other bills discounted_...........-.- 35,600,000 35,787,000 21,780,000 Foreign bank (see note)...........-- 3,056,000 5,791,000 75,807,000 
Other deposits. .ccccececccececesece 7,603,000 8.578.000 11,114,000 
Total bille discounted............-.. 90,533,000 90.476,000 48,973,000 
Bills bought in open market-........-- 10,897,000 11,066,000 71,838,000 Total Geposits...-.-----c.cocccce --- 1,017,253,000 1,061,840,000 1,056,060,000 
U. 8. Government securities: Deferred availability items............ 81,966,000  89.262000 109,868,000 
=. 2 RRR 2 se 190,274,000 190.274.000 96,908,000 Capital 6 “aus aelik t (erase ak Reegepaies 59,032,000 59.031.000 64,804,000 
I Cs ann iin ee abe ame in 153,040,000 151,521,000 “ Te ee aii 75,077,000 75.077 .000 80,575,000 
Special Lae f ortitientas weer YY ae eee | All other Mabilities...........-.-..... 11,943,000 11,493.000 5,485,000 
Certificates an Si waheiascce neds - : 497, 124,635,000 
P Tota) Mabilities........ Eee 1,845,533,000 1,890,254,000 1,715,833,000 
Total U.S. Government securities.. 711,292.000 711,.292.000 221,548,000 _——oaoSao OOS 
Other securities (see note)...-...---.-- 4,220,000 4,168,000 4,500,000 Ratio of total reserves to deposit and 
PEW SNES BE WINE ccoccccecccaccss  codccucese seddetetbae  cotabetees ons. Reserve Bote ‘iabttictes eae. 54.0% 55 1% 81.9% 
ntingent lity on 
Total »ills and securities (see note)_._. 816,942,000 817,002,000 346,859,000 for foreign correspondents. ---------- 14,671,000 16,344,000 76,530,000 








NOTE .—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. {n addition, the caption “All other earnings assets,” previously made up of Federal (ntermediate Credit Bank debentures, was changed to “Other 
gecurities,”” and the caption. “Tota! earnings assets’ to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount 


acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, Sept. 9 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on é 1775. 
The following are sales made at t 4 Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 























STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ending Sept. 9. jor 

Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— — Par.| Shares. $ per share. | $ per share. $3 per share. 
Central RR of N J-.100 900 94% Sept 910 25 6S Sept 
CCC & St L pref..100 10 65 6 Sept 
Chic & East Ill pref.1 200 8 Aug 
Cleve & Pittsburgh_100, 10 6 Sept 


Colo & So ist pref-_- ; 


Cuba RR pref. -_-_.-. 70 Aug 
Erie & Pittsburgh- - .50 130 Sept 
Ill Cent preferred _.. 100 400 














Leased Lines--..100 210, Aug 
Int Rys of Cent Am...* 90 Jan 
Preferred. _.._.-- 100 150 Sept 
Manhat Elev guar-__100) 230 Mar 
Market St Ry..-.--- 100 40, Jan 
erred..____-- 00| ~=—-:10 Jan 
2d preferred. ---- 100) 20; Mar 
MstP&S3 MLL. 100) 100 Sept 
age ae pencccne 100 800, Sept 
Morris & Essex-_-_-_-- 50, 20, Sept 
Nash Chatt & St L. 100 220 Sept 
Nat Rysof Mex Istpf 100, 600, Sept 
New Orl Tex & Mex 100/20, Aug 
Pacific Coast Ist pf-100 20 Sept 
2d preferred ----- 100, 210 Sept 
Renss & Saratoga __100| 20 Aug 
South Ry M & Octfs100, 500 Feb 
Indus. & Miscell.— | 
Affiliated Products...*| 7,900) Mar 
Amalgamated Leathe» 200 Sept 
Wea } Mar 
American Ice pref__100) 200 Mar 
American News... --- * 170 Jan 
Anchor Cap Corp pref. * 130, 8 Sept 
Arch Daniels Mid pf 100) 240 6 Feb 
Asso Dry Gds Ist pf 100, 600) | 9 Sept 
2d preferred __--_- 100 100 20 Sept 9 20 Sept 9) 15% July) 35 Mar 
Austin Nichols prior A * 10, 18% Sept 8) 18% Sept 8) 11% July 18% Sept 
Barker Bros pref....100 60) 16 Sept 3 16% Sept 8) 10 Apr Jan 
Budd (E G) pref. - 100) 30! 10 Sept 6 1144 Sept 8) 34% July) 14 Jan 
Sheysioeecaswac-7s | ant seme St ee SI aime Mey, Sam 
one pt 3) p ay) Jan 
Columbia Pictures ctfs . 2,300. 1244 Sept 9 1414 Sept 6, 414 May 14% Aug 
Comm Credit pref (7)25 20, 18% Sept 8 1844 Sept 8] 11' June 2144 Mar 
Comm Inv Tr war stpd-) 300 144 Sept 6 1% Sept 6 June, 1% Sept 
Consol Cigar pref(7) 100 40 4914 Sept 6 50 Sept 6; 19 July;72 Feb 
Crown Cork & Seal pf.* 800 23% Sept 325 Sept 9| 17% June 25 Aug 
Cushmn Sons pf (7) 1 20, 8 Sept 7 85 Sept 9) 6044 June) 90 Mar 
Preferred (8%)-....* 10 72 Sept 8 72 Sept 8] 4934 June 76 Mar 
Daves Gores. _----- | 800 7 Sept 6 7% Sept ° May, 7% Sept 
Ist preferred ___-- 1 30, 80 Sept 8 85 Sept 8! 59% June 95 Feb 
Dresser Mfg class A..*| 2,400, 11 Sept 3 15 Sept 8| 5 July) 23 Feb 
ee a & sical ai | 1,700; 5% Sept 3 734 Sept 8! 2% June, 12% May 
Horn Coal pret. .50) 200 % Sept 3, 1 Sept 6! ¥% Jan 1 _ Sept 
Eng Pub Serf pf (6)_.* 200, 54 Sept 9 5414 Sept ° 25 June 613% Mar 
Fash Park Assoc pfd 100) 60 4 Sept 7 4% Sept 8| 1 July 7% Jan 
Fed’l Min & Smelt_ 100) 100 32 Sept 7, 32 Sept 7 3” June an Sept 
Fuller Co prior pref..* 200,21 Sept 7| 24 Sept 7) 2% May! 24 Sept 
2d preferred - -.....*! 10 18 Sept 8 18 Sept 8) 3 June 32 Feb 
General Cigar pref_ - 100) 20 100 Sept 6100 Sept 6| 75 Junelol Feb 
Gen Gas & Elec pf A(7)*! 90 25 Sept 3 25 Sept 3} 514 July) 30 Aug 
Preferred A (8)... _*| 50,27 Sept 9 27 Sept 9} 5% July; 40 Feb 
Grand Stores pref..100 40 1% Sept 3} 2 Sept 3} 1% Mar 3% Mar 
Greene Cananea Cop 100 150 24 Sept 6 29 Sept 8) 6% Apr 29 Sept 
Sarhison "Walk Hefract’ 20, 8 Sept | 8 Sept 6) 3 June 8 Aug 
Preterred ......- 100, 20 76 Sept 6 76 Sept al 75 Aug 76 Sept 
Inaian Motocycle pf 100 280 10% Sept 3 16 Sept 8| 6 Aug, 27 Jan 
oa ape nl . ie 200 28 Sept 6| 28 Sept 6) 7 May; 28_ Sept 
Certificates. __..__. 3,700 134 Sept 3| 2144 Sept 8! % May 2 Sept 
8% pref ctfs_.__. 100 1,200 21% Sept 3) 233% Sept 8; 7 June 2334 Sept 
6% pref ctfs__... 100, 600 4614 Sept 8 50 Sept 8'16 May = Sept 
Kresge Dept Stores___* 60 314 Sept 3 4 Sept 8/ 1 Apr Mar 
Kresge (S 8S) Co pf. i00 30 95 Sept 9 965 Sept 6'88 May 110 Mar 
Laclede Gas pref___100 10 65 Sept 3, 65 Sept 3) 40 July Sept 
McClellan Stores pf. 100 10 30% Sept 7 3034 Sept 7, 10 July 3 Mar 
Mengel Co pref___.100 40 32 Sept 8 3444 Sept 3; 20 May 38 Jan 
Mesta Machine-.-.-- 5 300, 14 Sept 14% Sept 3) 544 May 1934 Jan 
Newport Industries._.1; 1,100 3 Sept 6) 3% Sept 8} 1% June 3% Aug 
N Y Shipbuilding....*, 900 314 Sept 8 414 Sept 3) 1% June 4% Aug 
, YR 100 20 40 Sept a Sept 8’ 20 June 57 Mar 
Norwalk T & R pref 100 20 26 Sept 9| 26 Sept 9 15 Apr 26 Sept 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ending Sept. 9. for 
Week. Lowest. | Highest. Lowest. | Highest. 
Indus. & Misc. (Cone.) Shares .| $ per share. $ per share. per share.'$ per share. 
Penn Coal & Coke. -_50 100, 1% Sept 3) Sept 3} 1 July, 2 Apr 
Pierce-Arrow Co pf.1 500| 22 +~Sept > Sept 6|14 May) 41 Jan 
Pirelli Co of Italy___-_-- 100, 3144 Sept 6) 3144 Sept 6| 21 J 31% Mar 
Procter & Gamble pf100 20, 98% Sept 6 9834 Sept 6] 81 July103 Jan 
Rhine Westphal El&Pr- /13 Sept 6 15 Sept 6) 8% June 15 
Scott Paper........-. * | 30 Sept 3 32 Sept 6/18 May) 42 Feb 
Sloss-Sheff St & Ir--100 1,100 16 Sept 6 19% Sept 7) 3% June 19% Sept 
Preferred... ....- 290 29 Sept 3| 2934 Sept 3 uly| 2934 Sept 
i 
United Amer Bosch. -_* "d 1.100 6% Sept 6 10 Sept 8} 33% May 10 Sept 
United Dygroed..- 10g 2,120, 2 Sept 7) 3% Sept 3 Apr, 3% Sept 
Preferred... ..-_- 40| 30 Sept 3 35 Sept 8| 22 Apr 35 Sept 
Univ Leaf Tob pref_1 100| 90 Sept 8 95 Sept 9| 70 July| 95 Sept 
Utah Copper__..-- 1 66 Sept 9 71 Sept 7:35 June 71 Sept 
Van Raalte Ist pf__100 160, 39% Sept 8 4234 Sept 7 4 End 42% Sept 
Vulcan Detinning pf1 | 70 Sept 8 70 Sept 8 y) » Aug 
Welis Fargo & Co__--1 260 =%Sept 8 % Sept 9 i ly % Sept 
Wheeling Steel pref.100' -._.' 30 Sept 3 30 Sept 3 Aug 31% Jan 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c. 





























ins. int. 

Maturtty. Rate. | Bia. |Asked. Maturity. Rate.| Bid. |Asked. 
Sept. 15 1932...| 14% %| 100 | -..-.- June 15 1935...| 3% 101423 | 101533 
June 15 1933_. | 134%] 1001823] 1002%s3||Oct. 15 1932_..| 334 %| 1001832] 1004555 
Mar. 15 1933...) 2% 1001232) -.... Dec. 15 1932... .| 334 %| 10:)2832] 1002733 
May 2 1933...) 2% 1009939] 101 Aug. 1 1936-.-| 3% %| 101%: | 101533 
Aug. 1 1934... 34% 1001439] 100%532||/Feb. 1 1933. -.] 334%] 1031212] 1011413 
Sept. 1932...| 3 100 | ---.. Mar. 15 1933...) 3%% serpin 1012733 
May 2 1934...1 3% 101952} 102 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan bonds and Treasury certificates on the New 
York Stock Exchange. The transactions in registered bonds 
are given in a footnote at the end of the tabulation. 














Datly Record of U. 8. Bond Prices .|Sept. 3.| Sept. s.| Sept. 6.| Sept. 7.|Sept. 8.| Sept. 9. 
First Liberty Lo High} 101 100%%3' 101 101 101 
3% % bonds of 1932-47... Low.| 100273 100273 1007%3} 100%) 100%3 
(First =e Cl 1002833 1002833' 1004%32} 10093) 1004133 
Total sales in $1,000 untis. - - 29 35 28) 42) 223 
Converted 4% bonds of{High econ onwe esce ones anes 
1932-47 (First 4s)....; Low. ence wows coos ooce Sota 
Close eowe cone ore ooee once 
Total sales in $1,000 unizs.- coon moa ae a seca 
Converted 44% bonds High 102%, 1025g3 | 10213} 102439 | 1021239 
of 1932 47 (First 434s){ Low_| 102433 102 102133 | 102133 | 102433 
Close} 102433 102432 | 102433 | 102233 | 102% 33 
Total sales in = 000 units... 46 28 99 8} 48 
Second converted 44%%{(High, ---- bGall . ikanibde << Weel 4 aids 
bonds of 1932-47 (First; Low. swe ania odl Prat want miata 
Second 44%{s)_....--- Close} ---- stead nail iinet ts 
Total sales tn $1,000 units... a0 en inwahne ao mae cnn 
Fourth Liberty Loan High} 103433 103433 | 103533 | 103%33 | 103723 
44% bonds of 1933-38_.{ Low.| 103123 103133 | 103 103433 | 103433 
tem pe ne a la Close} 103433 103232 | 103432 | 103422} 103 %s9 
ales in $1,000 units. -- 259 119 295 1 150 
Trea High} 1071833 1071%3_) 1072333} 1072233! 108 
4%s. 1947-52 ieee See Low.| 1071833} HOLI-| 1071432 1071432] 1071833) 1072833 
Close} 107183) DAY | 1071% 3 1072%32} 1072233) 1072193 
Total sales in $1,000 units. -- 1 21 117 
High! 104133 104239 | 104%39 | 104539 | 1041133 
4s, 1944-1954.......... Low.| 104 104 104233 | 104433 | 10443 
Close} 104 104233 | 10433 | 104433} 104733 
Total sales in $1,000 uniis.-- 4 9 82 26 
High| 102432 102433 | 102533 | 102%9 | 10283 
3%s, 1946-1956_...-... Low.| 102'32 102433 | 102433 | 102433 | 10263 
Close} 102433 102433 | 102533 | 102433 | 102% 
Total sales in $1,000 units... 3 1 20 1 115 
High| 1001533 1001632' 1002233} 10021g3' 10022 
3%, 1943-1947_....... Low.| 100133 1001153 1001539] 1001839' 1001%49 
Close| 1001533 1001633 1001533} 1001833! 1002339 
Total sales in $1,000 uniis__-- 8 4 161 1 118 
High’ 961533 96123) 962432} 962633' 963% 
3s, 1951-1955. ........- Low.| 96433 961133! 962043 962%23| 962439 
Close] 9615s: 9615s! 962%s2] 962432) 962839 
Total sales in $1,000 units- -- 12 94 100 161| 137 
High} 1001333 1001%3g 1002332} 1002432) 1002533 
3%s, 1940-1943_....... Low.} 1001333 1001233 1001%39| 1002233! 1002293 
Close} 1001433 1001%33 1002232} 1002232 100253 
Total sales in $1,000 units... 28 140 127 
High| 1001633 1001%33° 1002232} 100253’ 1002553 
3%s, 1941-43. ......... Low.| 1001633 100133 1001732 1001833! 1002145 
Close} 1001%33 100163g 1002232) 1002033’) 1002% 3 
Total sales in $1,000 uniis_ -- 4 21! 145 8 
High} 972833 972833! 98%32| 985s. | 981433 
3s, 1946-1949. ....... Low.| 977533 972333, 972733} 98133 98233 
Close| 9727s 972433} 973%2) Q985s3 98 1033 
Total sales in $1,000 units. -- 39 99 198 124 183 

















Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
Te 1012832 to 102 10 Treasury 3 %s.------ 98 to 98 
3 Treasury 44s..--..-.-- 1022133 to 103122 


——— 
——— 








— — 


F oreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 3.48%@ 
3.487 Ay checks and 3.48% @3.49 for cables. Commercial on ba 
3.48% @3.48 %; sixty days, 3. Rk 3.48; ninety days, 3.47 4 @3.48%; and 
documents for payment, 3. 484%@ 48%. Cotton for payment, 3.48%, 
and grain, J; 48%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.91 9-16 
@3.91 11- -16 for short. Amsterdam bankers’ guilders were 40.12%@ 

Exchange for Paris on London, 89.06; week's range, 89.25 francs high 
and 88.65 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables 
i emi ilioas 3.49% 3.49% 
ii ee eam ehone 3.47% 3.47% 

Paris Bankers’ Francs— 
nn saupeeeounane 3.92 3.92% 
Te RE I eo a, ee Hcmgiuiae oa mie 3.91% 3.91% 

Germany Bankers’ Marks— 

Te Ne a sais wanes 23.79 .80 
SS TE ATE 23.76 23.77% 

Amsterdam Bankers’ Guilders— 

RE I oe a ewe eae! 40.21% 40.22% 
SI, I I mm me 40.07 40.11 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1776. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1808. 






































































































































































































































Report of Stock Sales—-New York Stock Exchange | 
* ° 
Occupying picid: Eight Pages—Page One | 
er FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PR Sa Hag Sng FN Prag Se os 
oad NEW a ETOCK —_|_On dasts of 100-share lots Year 1981 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHAN : = 
Sept. 3 Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share S pers share © oy shee Shares Railroads Par| $ ver share a hy P o per chore’ see ees 
60% 6212 5914 62% 58% 6212] 5012 64 583g 6233! 93,600; Atch Topeka & Santa Fe..100) 17%June 28 7914 Dec| 203% Feb 
71% 72 711g 72% 711g 72%| ae: 73 73 1,300 Preferred . .-..-...-.-- 100 J 8 a i3 1084 Apr 
427, 39 4253) 39 42 39 42 38 3912} 7,700) Atlantic Const Line eaanena,? 9%May 26} 44 Sept 2 Dec] 120 Jan 
191g 1953 185g 2014] 1812 19%) 1812 20!2} 181g 20 ,300] Baltimore & Ohio........ 3%June 1) 21% Jan21 8773 Feb 
2612 27% 26 2712] 25tg 25%) 2512 2712] 24 2512} 5,000) Preferred......-......-. 100 6 June 3] 41l2¢ Jan14 8012 Feb 
*30% 33% 32 32 321g 33 331g 3312] *30% 3312 600] Bangor & Aroestook......- 50} QleJune 2} 35% Aug 29 
*80 94 *85 94 *85 94 *85 94 *85 , ie gree Preferred-............. 100} 50 June 1} 804Sept 2 1131g Mar 
*18 19% 19 19 | *16 1819] *16 19 16 16 300} Boston & Maine........-. 100) 4 July 13} 19%Sept 2 
*5 514 54 «(OBlg] 41g Glee 51g 512) 51g Bg 400] Brooklyn & Queens Tr. - - 27g July 6) 10%4Mar 8 133, June 
45 45 %43 47 *43 47 4314 4314] *43%g 47 300] ih Sena ciel 2314,June 28} 58 Mar 5 64% June 
25 257% 241g 2512] 24 25 2612] 25 2614] 23,700) Bklyn-Manh ‘van vtoNo par lligJune 8] 504 Mar 8 693g Mar 
*62 64 61 6lie| 61% 62 64 61 62 6,200 ferred v t c....-- 3ligJune 8 Mar 5 94%, Feb 
1% 861% 1% «861% 1% 861% 1% 1%| *11g 153} 1,700) Brunswick Ter & Ry BeeNo oor lg Apr 13 21g Aug 11 91g Feb 
171g 17% 17% 19 1734 1973} 185g 2033] 18% 20 /|381,400 Pacific. ........- 25 7\4May 31 Mar 45%, Feb 
65 65 *60 6973) *60 6412] *60 70 | *60 70 100} Caro Clinch & Ohio stpd 100} 39 July26) 70 Feb 6 102 Apr 
28 2812 273g 2812] 26% 2812] 22714 28%] 2612 281g|121.700| Chesapeake & Ohio--.---.-- 25 O%July 6) 3ll¢ Jan14 4612 Feb 
5 5l4 5 514 5 51g 5 51g 47%, 6 4,800} Chicago Great Western. -..100 llyJune 2 Aug 2 773 Feb 
13 13 1214 133g] 12% 13%) 13%, 141g} 131g 1334] 21,300) Preferred........--..--- 2igMay 25} 151g Jan 22 2712 July 
4 4lg 4 44 3% 863% 3%, «4 3lg «=37s] ~=26,7 Chicago Milw St Paul & Pac... %June 1 412 Aug 25) 87g Jan 
653 7 64 7 6 653 6 7 6 653} 35,700 PHGRIIOE.. occ cncncccosse ligMay 26 8 Aug 25 15%, Feb 
13ig 14 12% 137%| 12% 135g] 1253 14 121g 1312] 49,900; Chicago & North Western. = 2 May3l| 1412 Aug 25 4512 Feb 
25 26 26 *20 25 2212 23 22 22 1,1 Preferred. -_......-..-.-.- 5 June29} 31 Jan22 116 Mar 
11% 12% 11 123g} lle 11%) 11% 12%) 111g 12 10,200} Chicago Rock Isl & Pacific. 100 llgMay 25} 16%3 Jan 22 651g Jan 
21 rr 9 4 19%, 19%) 1912 20 *18 20 1,500 7% preferred....--.-..- 4\4May 26] 2712 Jan 14 101 Mar 
18% 18% *16%4 18 16 17 17 17 *15 17 400 6% preferred....-..-.-.. io0 2 May25! 2412 Jan14 90 «Jan 
*28 3412 *28 35 28 28 #24 35 *23 25 100] Colorado & Southern..-..- 100 4igJune29} 28 Aug3l 48 Jan 
6 6 6 6 6 6 *5ig 67s) *6 7 600] Consol RR of Cuba pref.100 27% July 21} 111g Jan 2 421g Feb 
87 92i2 88 901g 87 8914) 8712 9112] 8914 9114] 10,500) Delaware & Hudson----.-- 100} 32 July 8} 921,Sept 3 1574 Feb 
43 4453 401g 4414: 4014 4312] 403%, 4433) 38%, 427, My 100] Delaware Lack & Western_50 8igJune 1) 45l44Sept 2 102. Jan 
Sig Ble 8 9 | 8 8 *6%, 8 *6% «88 3,000} Denv & Rio Gr West eee 11gMay 28 9 Jani3 45% Feb 
11 1133 101g 113g 101g 10%] 105g 11% 10%4 11,200 BE Gotied dédetedtinaecdse 100 2 May3l1; 11%&%Sept 8 39% Feb 
14!g 145, 141g 1414) 13g 14 13 143g} 1314 1314 4 First preferred.....-.-..- 1 25sMay 19} 1573s Aug 25 4512 Feb 
*9le 10 10 10 *9le 1014 9lg 104) *8 97, Second preferred_...... 100 2 May 25) 1012 Aug 25 4012 Jan 
2012 21% 203g 2ll2 195g 2114] 20le 2243] 193%, 2112) 58,400) Great Northern pref--. --... 100) 5igMay 28} 25 Janil4 6 Feb 
*8 914 8% = «8h. 7 7 814 10 9 9 ,900}] Gulf = Northern... 100 2 May 3] 10 Sept 8 2714 Feb 
15 15 14 1414] #1312 1512} 1512 151g) *14 1512} 1,100] Preferred_.......-...-.- 3 June 1} 1512Sept 8 75 Jan 
23 23% 211g 227%g| 215g 221s} 2lleg 2212} 2ilg 221s) 5,500 Hudson & Manhattan. .-_.- 100 8 May31 Jan 18 441, Feb 
23 245g 225g 247, 22 237%} 22 243g} 215g 2333! 70,200) Illinois Central_......-..-. 4%June 1 7, 6 89 Feb 
131g 14 131g 14 | *13 14 *13 14 *13 14 230 RR Sec stock certificates_ ~~ 4 May 5] 14l¢ Jan 2% 61 Jan 
4% «65 Stock 4l2 475, 4% 5ilg 5 512g 44 65 16,500} Interboro Rapid Tran v t ¢. 100 24Junel10) 1453Mar 7 34 Mar 
141g 14lg 13% 147g 181g 14 14 154] 141g 1412] 5,200] Kansas City Scouthern....100 2i4June 1] 1548ept 8 45 Feb 
*231o 25l4{ Exchange | 25 25 24 24 2453 25 | *23 25 900} Preferred........-.-..- 100 & June 9} 25i4Sept 2 64 Feb 
2753 29 27 28% 2612 28%) 26 2914; 25 28 | 23,600] Lehigh Valley.........-.-- 60 June 8} 291,Sept 8 61 Jan 
36 3712] Closed— 3653, 34 3673} 34 371g} 3312 35 ,800] Louisville & Nashville. ---- 100) 7igMay 26) 3814Sept 2 111 Feb 
7 74 5lg 7g 6%4 5%) Gig 55g 5%) 18,900] Manhat Elev modified guar 100 4 June 20%, Mar 8 39 Feb 
*6 97 Labor 97%; *6 8 *6 8 6 6 100) Market St Ry prior pref... 100 3i4June 2 9 Jan 26 22 Feb 
53 1g 5g 1g 5g 1g 12 1g 53! 1,700] Minneapolis & St Louis.-- lg Jan 12 5s Aug 11 %& Jap 
*2% 3 Day. 3 3 4%) 4 4 31g 3%] 2,400] Minn St Paul & SS Marie_100 %7gMay 13, 4%sSept 7 1llg Fep 
Big 85, 773) = Ble 8 Ble 8 8%, 7ig +8 13,800} Mo-Kan-Texas RR....No par 1lgMay 26 8%Sept 8 26% Jan 
21% 22 2012 21%) 2lle Zlig) 20% 2212} 21 211s} 7,200 Preferred _..........--- 3iuJune 1] 227%, Aug 25 85 Jan 
8%, Bile2 84 9 8ig B58 8 gy 7\4 +812} 18,900) Missouri Pacific.........- 100 ligMay 25} 11 Jan?22 42% Feb 
161g 16% 155g 177%} 1512 1714) 1612 18 15%, 17%) 45,900 Preferred. -_-.....--.----- 100 21igMay 26} 26 Jan 26 107 Feb 
78 1 #12 34 *12 5g 1g 12 1g 1 600] Nat Rys of Mexico 2d pref. 100 lg Feb 9 7Sept 3 1g Jan 
301 28% 285g 3033] 293, 3214] 2953 3112/322,200] New York Central_.-.--.-- 100} 8%June 2| 86%; Jan 15 13214 Feb 
9% Gig 914 953) 9 Ole} 83, 93) Sig 812] 4,000] N Y Chic & St Leu Co...100} 1!gMay ue 9%Sept 8 Feb 
13 1414 13ig 14 131g 14 13 1 13 13 3,200 Preferred_...-..-.------ 100 2 June 1553 Jan 22 94 Mar 
*116 122 121% 1217! 11514 11514] 11512 122 |*111 120 1l0JIN Y& Hariem__ BE Ee 8214May 183 12712 Aug 16 227 Feb 
251g 263% 241g 2573) 24 25 241g 261g] 2312 2512] 36,400] N Y N H & Hartford.-.--- 100 6 May 26} 315s Jan 21 947% Feb 
43% 44% 42 42 | *40% 41 4112} 40 1, TE. . in cennnsascaun 11% July 6| 78% Jan 14 11953 Feb 
12% 1353 121g 15 13%g 153g) 141g 15%] 137%, 1514] 82,300] N Y Ontario & Western_.-100 353 July 12 137g June 
*12 7% #12 % #3 34) 0 ¥ ag 7g Me = ae N Y Rallways pref....No par 14 Apri9} 1 Feb26 2 Feb 
3le *234 =B5gi *2% 3 *234 306| Norfolk Southern 100 igJune 1 3%,Sept 6 14 Jan |i 
10812 111 11012 112 108 108 110 116 109'2 11112} 3,200) Norfolk & Western... 67 June27| 135 Feb17 217 Feb 
*75 76 76 76 76 76 *76 77%) *76 77% 50 Preferred 78 Jan22 93 Mar 
2214 22%, 2212 23%) 22 2433) 22% 25%] 221g 2412] 90,200 25%gSept 8 60%, Jan 
*27g «3% *27, 493%! *2% 3%) *3le 3% 31g «Ble 3i28ept 9 7 Mar 
225g 23lg 221g 2314] 215g 221] 215g 23l4] 2llg 22%4)114,500 23% Jan 21 Feb 
*5 6 45g «47%, 4% 647% 43, 54) *4 5 54,8ept 8 91g Jap |} 
*12ig 15% *6lg 16 *9 15 157g 1573) *8 15 18 Aug 2 85 Feb 
*15 20 20 2012} *16 19%) 17 1912} 16 1612 26 Aug 25 92%, Feb 
*15'\g 18 *15 16 15 15 15 16 15 15% 24 Aug 25 80 Jan 
*19% 24 #12 24 /1*16 24/1%*19 22 /1%*16 24 2112 Aug 25 86 Jap 
50 5lig 491g 501g *47 50 46 5llyj 44 4612 5248ept 2 971g Fe 
*33 36 33 33 *271g 38 *27l2 38 *27l2 38 33 Jan29 46 Jad 
*33 38 *33 38 #25 33 *27i2 33 30 30 47 Ja, 
4 44 41g 4le 4 43g 35g 41g 3 Ble 653 Jan 14 62% Ja’ 
453 65 47 5 45g 473) 4 412 9%, Jan 22 76 Ja® 
s 2 12 12 | 9°12 13 13 137%] 13% 137% 137%Sept 8 331g Ja? 
*15 24% *15 24% *16 24 *17 24 *17lg 24% 2012 Jan 26 60 F 
7 % % % % 7 & 78 53 7g 1 Sept 2 1% Ja® 
*lig 153 lig 15g! 18g «= 18g) 4S 18g s13g} 2S tg 18g] 2\g Jan 
27 28% 2712 29%3| 267% 29%) 29% 3214] 301g 3312 | 3753 Jan 21 1091g Feb 
15 1512 14% 157g| 141g 15%) 155g 1812] 151g 1712] 49,400 1812Bept 8 657 
21% 215, 19% 2112) 18 19 19 23%) 20 221g] 16 233, Sept 83 
*18l2 37 *35 4473) 35 35 | *30 35 | *30 35 35 Sept 100 Jan 
6% 7 612 6le 7 73% 7 7 *6%, 7 14 Mar 15% July 
#27, 3% *27, Ble) *2% 3 2% «38 3 3 4i2gJune 10 17% Feb 
*10l2 15 15% 17 *llig 17 *7 167) *151g 167, 2412 Jan 26 62 
81% 825, 7753 82%! 78 £81 7812 8314] 77 8112] 49,800 9412 Feb 13 2051g Feb 
67 67 67 6814) *65 70 687g 69 | *66 68% 7 7153 Aug 25 87 May 
4 4lg 4 4\4 3% «863% 3% «64 31g Ble Wabash 44 Aug 29 26 Jan 
5% «= Bg 553 5 5% 514 Bg 4% 43, 900 Preferred A....---.---- 6 Jan28 51 Jan 
1014 Iillg 10 1llg 9% 10%) 10 1llg 97g 10%) 37,000) Western Maryland.-.-.---.- 100 11%3Sept 2 1953 Feb 
1t 11 | 104% 11 10'g 10's} 10% 11 1012 1012} 1,200} 2d preferred.....--.---- 114Sept 2 20 Feb 
4 4 “34 4 | *32 4| #34 4] #34 4 100| Western Pacific..-------- 100 4% Aug 25 14% Feb 
7g = 7} 653 6% 614 Giz) 6 7 6 7 2,000] Preferred .......-.--- 100 8% Aug 25 3153 Feb 
Industrial & Miscellaneous} 
15g 214 lig 1% 1% = 1% 15g 2g 15g 2 | 18,600] Abitibi Power & Paper.No par 83 July 11 3 Feb13 14144 Feb 
5 7 5 5ie! lg 64h 6g Bg 64, 6%) 1, ree. .wcescescus 00 ligJunel4| 914 Jan 15 52 Feb 
*21 247, *20 2412 *20 2412) *21 2412) *21 Se Castes Abraham & Straus...-. Nopar| 10 June 1| 2453 Aug 29 39 Aug 
*80 104% *80 104%! *80 104%) *80 104%) *80 104%] _____- ES a 68 July 1} 98 Mar 1 10612 May 
7g 7% 71g 712i 7 912 8% 912 81g 914] 93,800) Adams Express....-.- No par 15gMay 31 912Sept 7 231g Feb 
67 67 *70 7214! 70 70 7273 7273] 72% 727% 210 PE. pnsnkcnesuent 1 22 June24| 727%Sept 8 92 Apr 
20 2012 191g 2012) 19%g 20 19 20 1812 2012] 5,200} Adams Milis.......--- No par| 12 June 1] 30% Mar 8 33!2 Aug 
12 13 1314 1312) 13 135s} 13% 14 13%, 1373} 7,100) Addressograph Int CorpNo par 912g July 20} 14 Sept 8 2312 Feb 
4ig Aig 4 41g *3ig 4 41g 4%) *312 4 900) Advance Rumely new_No par 14June | 473 Aut ll 113g Mar 
6053 6112 601g 61%! 6014 617s! 60% 6312] 58%, 6214] 23,600) Air Reduction Ine_-.--- No par| 30%July 1) 63128ept 8 109%, Feb 
2 2 2 2 2 2 * 2le 2 319 1,500| Air Way Elec Appliance No par IgJune 6 3128ept 9 10%, Feb 
11 114 105g 1114) 10% i11 1053 11 10%g 105s} 15,200) Alaska Juneau Gold Min_..10 7%June 9} 1653 Jan 21 201g June 
*2 2% *2 24 21g 2g 214 «27%s) ~=*212 8 700} A P W Paper Co---.... No par 1 July27} 4 Mari5 9 A 
2% 3 2% 3 | 2% 2%) 2% 3%) 2%  3%3/136,700) Alleghany Corp--...-- No par %May 31}  35sSept 8 12% Feb 
75g = 758 6% = 75 7 7 7 & 7%, 84) 7,100 Pref A with $30 warr....100 %May 31 &14Sept 591g Feb 
75g 758 6% 6%! 65g 3-658 74 8 72 8 5,200 Pref A with $40 warr....100 SJune 3 8 Sept 9 Feb 
*6 834 *6l12 712) 612 612 7% 8674, 73 8 900} Pref A without warr....100 %June 11 8 Sept 551g Feb 
14 14 | 1312 13%) 131g 13:2) 14 15 14%, 15 600} Allegheny Steel Co....No par 5 May27| 15 Sept 46% Feb 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. | 
—— z ah 

















PER ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ase ‘ie STOCKS a Sunes ae 19383 Phan Rag nae bh 
‘or 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday | the EXCHANGE. — tb TD St. LE 
. ee Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.)_Par| $ per share | $ per share ||$ per share|$ per share 
86 877% 83% 8712] 8312 87 84 8814] 82'4 8612) 69,800] AHied Chemical & Dye.No par| 4212June27} 88',Sept 8/| 64 Dec] 182% yr 
116'2 11612 11612 117 |*11612 11744) 117%, 11734)*116%, 11914 500 PO tccudbnoseses 100} 9612 Apr14/} 119 Marlili/ 100 Dee} 126 
14 144 134g 14%) 131g 1412} 13% 15%] 131g 1414} 33,900] Allis-Chalmers Mfg....No par 4 June 1} 15%Sept 8 1012 Dec| 42% 4 
*9 978 *914 97%) *812 9%) *8i2 9 8% «= 9g 700| Alpha Portland Cement No par| 4!2July 7} 10 Janil 753 Dec| 187s Feb 
20\2 2012 201g 2114] 20% 2114) 2112 22%) 2112 221g) 4,200) Amerada Corp --.---- No par| 12 Jan25| 22%Sept 8]| 1114 Dec} 23 Mar 
1412 15l2 14 15%g} 14% 14%] 1212 1414] 1212 13s} 3,400] Amer Agrie Chem (Del) No par ZigJune 2} 15l2Sept 3 5's Oct] 29% Feb 
20%, 20%, 20 2053; 20 20%; 20 22teo} 2O0le 2I1e 8,400) American Bank Notes-..-.--- 10 5 May3lI1| 2212Sept 8 12%, Dec] 62% Feb 
44%, 46% 45 45 45 45 | 45 46 46le 47 150, Preserred._...-.-.--..-- 50; 28 June21} 47 Feb15}; 35 Dec] 6614 Feb 
21g ile 21g 2le 2% 212 2% 86 2 214 24] 1,300) American Beet Sugar..No par l, Apr 29) 27% Aug 25 4 Dec! 4% Jan 
Ble Ble 8ig 8l2 81g Ble ss 814 7i2 = 7ie 230 4 ff eae 1 Apr 29 9%, Aug 2° lig Dec} 17% Jan 
15%, 15% 161g 1612} *15% 1612} 164 1773} 17 17 2,600} Am Brake Shoe & Fdy.No par 6l2June 2} 17%Sept § 1312 Dee} 35 Feb 
77 77 *77 80 *77 80 *78 80 *78 80 20 ee 40 July11} 90 Feb18 Dec] 124% Mar 
P 5812 61%) 58% 61 58%, G6lle} 5812 6214)203,600 — RE ee 25; 2953June27| 73% Mar 8& 581g Dec} 129% Mar 
*120 145 sg 145 |*125 135 [*126 135 12714 12714 io ie «ss ESE ERE ea 931gJune 2} 129 Mari4j} 115 Dee} 152!2 Apr 
15 1553 17 15% 1612] 1253 16%]! 121g 1312] 10,000 auuaen Car & anw.-arre ae ZigJune 2} 17 Sept 6 412 Dec] 38% Feb 
45% 457%, is 47 45 457s|  35%g 47%] 35%, 3812] 4,780 5, Sa ON 16 June30} 50 Aug 29 207g Dec} 86 Mar 
7 7 74 #7 7 4 7 7 *612 7i4 800| American Chain..-..-- No rm 173 Apr 22 7\4Sept 6 5 Dee| 43% Feb 
*36 371 371g 37's) *36 37 3612 3714) 3312 35 900} American Chicle--..-.-- Nopar| 18 June 1| 37%Mar 8 3014 Dec} 4853 Mar 
*35g COS *3% «65 3% 33%) *3% 412 412 6 300! Amer Colortype Co..--No par 2 July 13 6 Jan13 5 Octi 21% Feb 
197% 2012 191g 2114; 1912 20 20 225%) 2212 2453) 27,500) Am Comm’! Alcohol new_..20) 11 May 26 —_ — eee eee 
*3 314 %3 31g 3 3 3 3 3 Big 900| Amer Encaustic Tiling.No par 1 May 26 Jan 9 2%3 Dee} 16 Mar 
Oe 151g 1512} 15 15%} 15%, 15%) 14 15ig} 4,000) Amer European Sec’s._No par 2% Apr 11 154, Sept 8 75g Dee; 331g Feb 
14s 1412 13% 15 1314 14%) 1312 15 13 @ 1414|117,400) Amer & For’n Power...No par 2 May31| 15 Sept 6 61g Decj 51% Feb 
2712 297, 29 2973; 281g 2812} 27 2812} 24 25 2,100 Preferred.......- -No par 5 May3l;| 38'2 Jan 21 20 Dee} 100 ar 
1812 1812 181g 19 181g 187%) 18', 18%) 18!g 18's) 5,100 2d preferred..-..... No par 2%May 26} 21'4 Aug 29 10 Dee; 7912 Feb 
25 26 26 «26 25 26 | *231g 25t2| *20 24 500| $6 preferred..---..-.- par 3%June 1; 33 Jan18 18 Deej 90 Feb 
*5%, = =—614 *5%, 3864 5% |= 514 55g 55g Am Hawaiian 88 Co ae 10) 3 May 27 6'2 Aug 30 4 Dee} 10% Jan 
41g 65 47, =o 5 612 653 = 67g) 64, 6le Amer Hide & Leather_.No par} 1 May3il 673 Sept 8 1 Sept 8 Mar 
18% 19 195g 2153} 2214 27 2ile 26 | *2214 221s Preferred............-. 4%gMay 3| 27 Sept 7 7ig Dee| 30 Apr 
427% 43i2) 43 4344; 4214 43 4214 43%] 421g 4312) Amer Home Products._.No par| 25 June 1} 51% Mar 9 37 Oct] 64 Mar 
10's 107% 10% 11 10% 1012} 10 10%} 10 1014 American Iee_._..-..- 0 par 753 Aug 4) 2153Mar 8 10!2 Oct; 3153 Feb 
9% 10 912 10 95g 117%} 1012 12 10% 11% Amer Internat Corp ..No par 2igJune 2} 12 8 5 Dee| 26 Feb 
#2 1% % % % % % %,) Am L France & FoamiteNo par| 4% Jan 6 34 Aug 39 lg Dee llg Jan 
"3%, 412 *1y, «64 *1%, «#4 1%, 14%) *2 4 Ol  PRRRGE ccwdecctscece 100 1 July 20 414 Aug 30 llg Dee} 15 July 
144% 14% 14 1412} 1415 1412} 12%, 1412} L1le 122) American Locomotive..No par 35gJuly 1) 1514 Aug 29 5 Dee} 30% Feb 
46 46 48 49 4614 48 45 46 44 44 I ii ins ne ena 100} 19 July 5) 49 Sept 6/| 2912 Dee} 84% Mar 
16's 167% 1512 1612) 15 1614]; 1614 181g] 174 17!e Amer Mach & Fdy new_No par 7igJune27| 22'4 Jap \4 16 Oct] 43% Mar 
#219 3 2% 27, 2% 3 3 Big 3 3 Amer Mach & Metals..No par June 9 3%, Mar 9 11g Oct 7. Mar 
8\p 8% 84 8% Big 81 Big 9 7 814 Amer Metal Co Ltd...No par ligJune 1 914 Aug 30 473 Dee| 23% Feb 
291g 2912 291g 2912} 27% 2873) 2712 28 *25 2912 6% preferred -._...----. 100 6!gJune 2) 32 Aug 30 14 Dee} 89ig Feb 
is lke ES Se PERE SS ere ES pate > Amer Nat Gas pref_.._No pref 1 Jan 4 17g Jan 11 1 Oct) 397% Jan 
1512 16 1512 1612} 15!g 17 1512 ‘174 145g 16 Am Power & Light....No par 3 June 2| 17%4Sept 8 1153 Dee; 64% Fep 
4912 5014 50 514] 50% 62%| 5212 53 51 512 Preferred. ...-.---- No par| 15%4June30} 58 Jani14/| 4412 Dec} 102 Mar 
397g 40% 404 4112] 4112 43 433, 4312] 241%, 421 $5 Preferred_-__.-..- No par| 10 July 6) 49% Jani14|}/ -.---.._] -------- 
Stadt ded wig taldedl iedks Gand wkits - seweh eae |. dd Pref A stamped_--.-.- BP GE nda osc eal ete <a <4 35 Dec Apr 
9% 1 9% 10 “4 9%, ‘Til2 ll 1214 Am Rad & Stand San’y_No par ZigJune 1 12\,Sept 9 5 Decl 2112 Mar 
i iki iad take “ebitied wchld? ksh Gabbe *bdded American Republics._..No par \, Apr 29 4 Febl19 1144 Dec, 12% Feb 
165g, 18 1612 18312} 1653 17 165g 1812) 15%, 175g American Rolling Mill_---- 25 3 May 25; 1812Sept 6 7%, Dec| 37%, Feb 
#2414 2514 26 25144] 25 26 2534) 24% 25 American Safety Razor_No par| 13%June 27; 72914 Mar 7 1914 Dec} 66 Feb 
1% =1% 1% =661%) *15g 17% 1% 8 214 212-348 Amer Seating v te_.--- No par %June 20 3%gSept 9 153 Dee 9 Feb 
5g 5g % 84 1g 34 1g 1g Amer Ship & Comm_._No par lg Apr 22 7,Sept 2 1g Dee 15g Feb 
*130 2115 *14 20 | #14 20 20 20 19 19 Amer Shipbullding new_No par} 10 June22| 25', Jan14 20 Oct; 42 Jan 
2414 247, 25 27 35 SF 25 27%4| 23 25le Amer Smsting & Retg_No par| 5igMay31| 27',Sept 8)/ 1712 Dee| 5812 Feb 
*57 = 62 60 60 59 59 | *60 70 63 63 | #1#=%400| Preferred _..-.._._.... 00} 22 June2l1} 85 Jan29}| 75 Dee] 13812 Mar 
*40 48 *4012 47 48 48 49 50%3| *40!12 50 2d ranied 6% =~ 15 July 5| 55 Feb19 45 Dee} 102% Mar 
*3512 3612 35 835 35 35 | *35 3553] 355g 3553 American Snuff-..._.----- 21%June 1| 312 Aug29|| 28 Oct] 4214 Mar 
*101 103 Stock 103 103 |*103'g ....| 104 104 |*105 --__- Preferred. ...-.......-.- igo 90 Jan11} 104 Sept 8|| 97% Dec) 1107 July 
CN Se ee CR lace Bhp ged SE ce th Sees Amer Solvents & Chem_No — lg Feb 15 lg Jan 14 14 Nov 4lg Feb 
Dien: Mien ONS wikke Gebal Sand badwl atkd cocal mee: mdek Preferred_.....--.- No ly Feb 18 114 Jan 20 %3 Dec} tlle Feb 
12% 15 1 15g} 131g 14%) 128, 1410} 1114 13} Amer Steel Suuniics_ io oan 3 May31| 151gSept 6 5 Dec} 31% Feb 
*7E 82 Closed— | *75'g 82 *75\g 82 75lg 751g) *75 82 TS FTE TEN. 100; 34 July 6| 80 Febi18 68 Dec} 113 Feb 
*33%, 35 *33lo 35 35 35 | *331l2 35 35 35 American Stores... ..- par| 20 May31| 36% Mar 3|| 33 Dec} 4814 Mar 
321g 33%, Labor 23212 33%) 3 3312} 32% 3312] 32%, 327% Amer Sugar Refining.-..-- 10%] 13 June 2) 39% Jan13 3412 Oct} 60 Mar 
88 90 *87 88%) *87 88 87 87 *83l, 86le PE cctinmasciieume 100} 45 May31; 90 Aug27 8412 Dec] 10812 Mar 
10 8610 Day. 9s 10 94 94) 9 934; 8% «= 8% Am Sumatra Tobacco..No par| 2% Apr29) 10!4 Aug 25 31g Dec! 1llig Fep 
118% 120 115g 1195s] 11512 11919} 1261g 121 | 115 118 Amer Telep & Teleg__-.-- 100} 69% July as 1373g Feb 19)| 112!g Dec) 201% Feb 
Blip 8l1lz 80 8212} 8044 81 801g 8214] 797% 797%, 00; American Tobacco... .--. 25; 40'2June 86%, Mar 9 
83% 84% 815g 8414] 8114 83%) 81 81 83% Common class B.......-- 7 44 June 1 89%, Mar 8 
*111 114 *112% 115 |*111 115 1141p 11412|7114 114 PUGRIEE no accccemecce 9544June 2) 115 Aug 24 
*20 2312 *20 2312] *21 2312] 21lg 2210} 20 20 American Type ee oe 4 June 3} 25 Jan 25 
34 34 *38 43 *34 43 | *385 43 3li2 32 SS SS 100} 10!2July 6; 70 Jan 8 
31 3234 30 32%; 30 32%) 3114 331s] 30 3144 Am Water Wks & Elec_No par; 11 May26; 34!2Mar 
29 30 28 2934) 2 29%) 2812 3014) 273, 2912 Com vot tr ctfg_.__. No par| 11 May27| 31 Mar 8 
i. oe *76 ....| *75 -....| *75 ..-..| 2691g GOle} 100) Ist preferred.............. 26 June 2} 75 Jani5 
9% = 5g 10 9%; Gig 97% 914 No par| 15sMay25| 10 Sept 6 
38% 3914 375g 3933! 3753 3873) 37 3973} 3612 3853 Preferred. ............. 100} 15l2 Jan 4| 39%Sept 8 
2 2 2 2 2 2 2 2 214, Qty Am Writing Paper ctfs._No par 14May 10 2'4 Aug 29 
4 8 *5l4 7 *5l4 7 54 Bg] #547 5| Preferred certificates-._.100| 2 July 9 8 Aug 29 
5% «66 6 67g 6144 «6% 57, «67g 6 6le Am Zinc Lead & Smelt_N° par 114May 25 67gSept 6 
35 *32 4835 32 32 | *383 35 | *25le 35 RE: 25; 10 June 1} 35 Aug30 
145g 1533 161g 1733] 1612 18%] 1714 1933) 15 171g Anaconda Copper Mining--_50 3 June30} 19%gSept 8 
*10% 115g 12 12 12 12 14 15 14 15 Anaconda Wire & Cable = 3 April 15 Sept 8 
131g 135, 13 13%; 125g 1314] 1314 14 14 14% Anehor Cae. .<...-.<« No par 5%4May 2; 1712Mar 2 
*6 7 653 7 *7lg 10 812 8le 9 gy Andes Copper Mining_.No par 14gMay 31 9 Sept 9 
15 1512 15lg 15le]} 15 1544; 15 15 144, 14, Archer Daniels Midl'd._No par 7 Aprils) 1512Sept 3 
55 = 85 53 5412} 53 53 531g 54 | 75lle 5l1le 900} Armour & Co (Del) pref-.100| 24 May31| 61 Aug29 
21g 2g 2lg =: 23 21g = 214 23g 214-2 Armour of Illinois class A. ._25 5gJune 2%Sept 9 
1% 139) Iq 1% «1g 1%] sgstg] 135g :% A le anata ka ee 25| June 7| 1%Sept 9| 
14%, 14%, 13% 13%) 14 1444 1312 14 12 1334 a a ee 100 3igMay 31 1573 Aug 29 
31g 33g 31g Bag 34 «BY 314 33g 34314 Arnold Constable Corp_No od 1 May 3 353 Aug -9 
3 31g 3 4 *3ig 4 4 4 *3lg 4 Artloom Corp._..__-- No 21g Apr19| 5%, Apr 4 
21g 25g 25g 278 25g 28% 2% 3 25g 2% Associated Apparel Ind_No pat 5gJ une 30 3 Aug 29 
9%g 1014 9%, 1014 97g 1034) 10l2 11 97g 1012 Assoc Dry Goods- ---_-- No par 3 Mayi6| 11 Sept 8 
*24is hao 16 615 12 VER i OE: .. ask S88 > acces Associated Oil__.....___-_ 6leJuly 9) 1612 Aug1l 
i 1312] *10 13 *9lp 1312) 10 10 AtlG & WISSLine...No par| 6 June 8} 12', Augl* 
10 = 121} *10 612 | #10 12] *10 #11'4%*10~ «2412 EN 6ig July 25) 14% Jan 22 
187g 20% 19% 2112} 20!g 2153) 2012 217] 2012 21%, Atlantic Refining.......... 25 853 Feb 9) 217Sept 8 
1653 173 175g 1753} 17 1712) 17% #1714) 17% 174s} Atlas Powder-__.._.__- No par 7igJuly 8| 25'!2 Feb 2 
"6912 *69l2 *69l2 80 | *70 76 | *70 80 Wreeeee.... accnncaccsce 100} 45!2June29| 7912 Jan 13 
234 a4 2% 3l4] *28 314] 23, 2%) *28 Bly 00| Atlas Tack Corp_.._.- No par| 1 July25| 3% Aug10 
60, 651 59% 65 621g 7Ole| 6614 7433) 6414 70121: Auburn Automobile-..No par| 28%May 16) 151% Jan14 
14 18 1% = 1g gs Ata} #15378 1% 61% 00| Austin Nichols. ......- No par lg Feb19} 1%Sept 9 
iin’ So oe odd! abdal Batted MEO cect eace saat 62 Autosales Corp. ._._-- No par IgMay 17 7% Jan 8 
ees- e+e Seute Wanad wie Tekiel cinkd oh bo de Sue dl aubowa SS ee ae 50 7g Mar 30 2 Janil 
453 5 5g 6 57% 65g 71g 612 71g/186,200| Aviation Corp..._-.-- No par 1lgJune 1 7igSept 8 
Illg 12 105s 117%} 10% 1133] 1012 117s} 103g 1153] 20,800] Baldwin Loco Works...No par| 2 May31| 12 Aug 29 
34 347% 301g 33 3132 301g 33%) 30 30 1,100] Preferred.............. 100} 8 May27| 37's Aug 29 
85 85 *8014 85 | *8083 85 | * 85 | *80 85 10} Bamberger (L) & Co pref-.100| 62 July 8) 99 Feb25 
*15g 27 *15g 9 27s] = *15g Ss 27%] «= *#15g 027g] 15g B7g] -. Barker Brothers-- -No par lg Apr 9 312 Aug 24 
6's 614 6's Glo} 61 6%) 61g 7 644  67s| 68,300] Barnsdal Corp class A-._____ 5| 34June 1 7 Sept 8 
*8 12 11% 12 12 12 12 12 12 12 120) Bayuk Cigars Inc_..... No par 4 June 2} 13 Feb 1 
48 54 *48 *471g 54 | *4719 54 47lg 47le 10} st preferred........._- 100} 35 July29| 59 Jan 7 
191g 2053 2133) 21 21%) 21 23 213g 2212} 15,300) Beatrice Creamery.._.__.- 50} 16!gMay17| 431!2 Jan 14 
*80% 84 *81% 84 | *817g 84 84 84 | *827, 86lg 100}  Preferred........-....- 100} 70 May20| 95 Janis 
44 le 4412) *44 46 | *44 46 | *44 46 | *44 ~ 46 100} Beech-Nut Packing Co_---- 20) 29\4May31| 45 Aug27|| 37l2 Oct] 62 Apr 
7 81g 71g 84 7% = Ble 7% (By 7 84] 31,900) Belding Heminway Co_No par 25g Jan 4 &%Sept 8 1%, June} 61g Aug 
*613g 62 *6lle 62 61% 62 *62 65 oo 200! Belgian Nat Rys part pref....| 57%June 1} 62!2July 8 547g Dec] 80% Jan 
131g 1483 1444 16 15 16%] 15 16%) 144 157|187,300| Bendix Aviation... _-_ No par| 4lzMay27| 18% Jani14|| 125s Oct} 25!2 Feb 
1653 1753 1 17%] 1653 17's} 1614 177%} 151g 1612} %,100| Best & Co.._.--..__-- No une 2} 2473 Feb19|/ 19% Dec} 4614 Mar 
243g 2712 27% 2953) 2714 29%) 2412 2873) 25 2753! 97,200| Bethlehem Steel Corp..No par| 74June28| 295sSept 6|| 1714 Dec| 70% Feb 
59%, 61% 57 = 61%4) 5544 60 587s} 54 5573} 6,300) 7% preferred...._.-.-- 16% July 1) 74 Jan 9j| 60 Dec} 123% Mar 
*8 954 9 a Ola} * 91g} *81g bly 200} Blaw-Knox Co---_-_-- 353June 1| 10 Augil 6 Dec| 29 Feb 
*9 1212 *77% =1212| *10 1219} *10 1219} *10 Sg Qe Bioomingdale Brothers_ No par 64June13; 14 Febi15 15 Oct} 21 Nov 
*40 60 *40 386660 60 60 | *40 60 60 60 120]  Preferred_.........__-_- 50 Apr22| 61 Jan 6]} 75 Dec] 95 Jan 
Rie 18% 175g 1833) 1714 1934) 173, 19 161g 17%4) 15,300) Bohn Sepasnets G Be..He ar 4%June 2| 22% Jan14|/| z15!2 Dec| 63 Aug 
50 5434 50 53 52 52 54 54 *5 13, 1,000} Bon Ami class A...... opar| 31 June 1} 54 Sept 49 Oct} 266% Apr 
siz 5g #14 Sg} #lg Bgl Hg 5g} 14 eee Booth Fisheries. _.....No par igMay 13 1 Aug 23 4 Dec} 3 Feb 
Bg 5g *5g 21g] *5gs 5g] 0 5g - Ba... Ist preferred_._......_- 100 IgMayll; 14 Jam 5 112 Dec} 17'4 Feb 
a 3 30% 32's} 30% 3153} 3114 33 311g 3278] 56,300 OY” age sea te apge 25 20July 1} 43!sMar 9/| 35lg Dec| 7612 Mar 
10%. 114 AL = =:12'4) «114% 1312} 1212 1414) 12% 13%] 69,500] Borg Warner Cor:......--- 10| 3%May26) 14'4Sept 8 9 Dec] 30% Feb 
te 1 1 1 1 14 llg 1% ly 14) «61,100 Cons Mills class A--50 14 Apr 26 1\4Sept 7 lg Dec] 3% July 
81g 833 8 812} 8 91g) 8% 914) 7% 844] 53,100] Briggs Manufacturing.No par} 2%June 1| 11% Mar 5 7!2 Dec| 22% Mar 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. =) 
_ ——| 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS hens pa Pos take tenon de oi 
= NEW YORK STOCK | on dasts of 100-share lots Year 1931 
Saturday | Monday | Tuesday Wednesday | Thursday | Friday the EXCHANGE. £ p : 

Sept. 3. Sept. 5. Sept. 6. Sept. Sept. 8. Sept. 9. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*912 10 912 Ol2} = 95g} 10S > 400) Briggs & Stratton_____ No par| 4 May 26) 10l2 Jan 14 8 Sept) 2412 Mar 
erin. Comer PET Ts TER RR Tee ee NB SERA Brockway Mot Truck.-_No par July 1 11g Aug 10 33 Dec 5\4 Mar 
ene < peed ‘a eel opap, foci ~ paw shoue acca” Seven eteee te FL ee 1 llg Apr 22 57g Jan 9 212 Oct; 26 Feb 
8212 84 84%, 8553 85%} 82 S85le} 81 82 4,400/ Brooklyn Union Gas...No par} 46 June 2| 8912Mar 8|| 72%3 Dec| 129% Mar 
337g 34lg 35 35 *32 35 *31 36 *31 36 400; Brown Shoe Co__..___ No par| 23 July 9} 36 Feb15 32% Jan| 45l2 July 
4 4 41g Als 4 + 4 4 *3lo 414 1,600) Bruns-Balke-Collender_ No par lig July 8 412Sept 6 21g Dec} 15 Feb 
54 54 512 «B78 553 6 6 714 67g 67s| 2,600) Bucyrus-Erie Co__..______ 10 ligJune 2 14 Sept 314 Dec} 20% Feb 
8 10 10 10 *9 10 *8 10 10 101g 900 ta asem ey eee 10 2igMay 31} 10!gSept 9 43g Dec] 347g Feb 
*70 80 *70 80 80 80 *70 85 *70 85 10 7% preferred.......... 100; 35 Junel6; 80 Sept 7 75 Dee} 114 Apr 
21g 24 21g 23g 21, 233 2% ies 233 «=2ile 4,700) Budd ce G | RE No par lg Apr 9 2% Jan 14 llg Dec 55g Feb 
3's Big 31g 34 3 Ble 33g 38 3%g 0 Ble 6,100} Budd Wheel-_--.....__ No par 5gMay 26 412 Jan 14 253 Dec} 13 Feb 
*3 31, *3 31g 31g Big} = #Z1g = Ble 314 «383i 200 Bulova Wi Watel eencocces No par llg April 312 Jan 25 314 Dec} 15% Jan 
6%, = 75g 7 Tile 7 8 7: £ *7 733} 5,000} Bullard Co.....-...._ No par 21gMay 28 Sept 7 35g Dec} 23 b 
1214 1212) 1214 127g] 1214 131g] lle 13 1llg 123s} 30,300) Burroughs Add Mach_-_No par 614June 1} 13'4 Aug 2: 10 Oct] 32% Feb 
*83g 87g 81 85g 8ig 9% 85g Ola 812 87%} 2,700) Bush Terminal.._...__ No = 3loJune 23} 213;Mar 9 15%g Dec} 31 Feb 
26 26 251g 251g} 25 24%, 25 2212 241, 410 Debenture -_..-.._.. 100 714 July 14 65 Mar 9 49 Dec} 104 Jan 
*4914 50 50 51 50 52 52 5334) *52 54 180} Bush Term Bidgs prcf....100 124, July 12} 85 Jan 7 85 Dec} 113 Mar 
lig ll 15g 15g Ilg 15g 1% = 17% 15g 153} 1,600) Butte & Superior Mining__.10 lgJuly 5 17%Sept 8 %4 May 1% Feb 
2 2 1% 2 1% 2 15g 178 1% 1%s| 3,900] Butte Copper & Zu. _____ -5 lg Apr 5 2 Sept 1 1 Dee 2% July 
51g 54 5 573 5 533 5 512 51g 5l2} 3,400) Butterick Co _....__.. Ne var 13gJune 10 57gSept 8 3 Dec} 2053 Feb 
215g 2212 22 241g} 2219 24 221g 2453) 211g 23%s| 56,300) Byers & Co (A M)-..._ No par 7 May 16) 245sSept 8 107g Dec] 69%, Feb 
*62 6912 69 69 *62 70 *62 6912} 62 62 40 PE ncactinndnca-= 100} 35'4May 23} 69 6 68 Oct] 1067 Feb 
13 14 13%, 1512} 1412 17 1712 19 1612 1814] 16,600] California Packing....No par 4i4June 1) 19 8 8 Dee Feb 
a. © % «#641 7% «OC 7g 1 7g 1 13,200} Callahan Zinc-Lead-_._____- 0 igJune 17 1 Aug 12] ly Oct 13g Mar 
‘ana .onom cme otmet eade. 6c aaag” svaekneed oe Calumet & — a ee eae 221 Oct} 4333 Mar 
6's 64 7 734 7 77 74] 22,200] Calumet & Hecla__-...___- 1llgMay 27 77Sept 8 3 Dec] 113, Feb 
*714 78 7 7 714 7% 7, 8 612 7 1,500} Campbell W & LC Fdy..No par 2izJune 1 914 Aug 2 5% Dec} 1653 Mar 
125g 13 12% 13 127g 143) 14 147s} 13!4 15 | 23,600] Cunada Dry Ginger Ale No par 6 June 2} 15 Sept 9 10% Dec} 45 June 
23 23 2314 2334] *22 23's] 22% 2314] 22 2312} 1,700) Cunnon Mills_......._ No 10'gJune 2; 233,Sept 6 17 Jan| 25 Mar 
8 9 8lg Oly 7 87g 83%, Qle 7% 868 3,000 we Adminis cl A..__No par 2!g Apr 8 912Sept 8 41g Dec} 16 Feb 
27% .._. *28%, 40 *283, 35 *283%, 32 *28 PRES | PERE 19 Junei6} 32 Aug 25 24 Dec} 36% Feb 
6312 6554 601g 6574) 61 6312} 59le 65 5914 6214/181,600) Case ‘S 3. *& ia 100} 16%June 9} 65%Sept 3 3314 Oct] 13112 Feb 
69 69 72 74 74 74 70 70 *70\4 75 860 Preferred certificates....100} 30 May17| 75 Jan12 53 Sept] 116 Mar 
125g 13), 121g 1343} 123 13 121g 1312] 113%, 127%} 31,300] Caterpillar Tractor....No par une 2} 15 Jan 18 1014 Dec} 5212 Feb 
epa-. darnte: Cant. asad wile! wooded os52; SSE bee | Cee ae Cavanagh-Dobbs Ine__No par lig Jan 7 Feb 11 1g Dee 4 Feb 
Sociale. «Saeed Tai: eae Seti. cael ase aaa ase mene PUNE. comacncscuccs 100 75g Jan12} 22% Feb 11 53g Dec} 26 Mar 
107g 11% 1l!g 1253} 10 lly 9le Thy 912 1014] 26,900} Celanese Corp of Am._No par I1u4June 21} 125gSept 6 253 Dec} 16 Feb 
*214 25g *214 25g 21g = 2ie) 21g =2ile 2 212 400] Celotex Corp......... No par 7g Aug 10 353 Jan 18 21g Dee} 143g Mar 
1%g 18 13g 112] *11g 0 15g) *114 «Lle} = *1lg 11g 300}  Certificates.......__ No par & Aug li 214 Feb 29 15g Dec} 13% Mar 
6 6 *5 6 *5 6 *5 6 5 51g 70|  Preferred._.......-. No par 1%June 17 7lo Mar 15 73g Dec] 37% Mar 
20 20% 20 20%) 20 204) 19%, 2012} 19 2014] 3,200] Central Aguirre Asso..No par 73June 2| 2012Sept 8]| 11 Dec] 25% July 
4ig 4le 4\g 47) *41g 4% 41g 453) *4 412} 1,000] Century Ribbon Mills_No par 23gJune 2 6144 Jan 9 212 Jan 814 Sept 
69 *62 69 *6§2 69 *62 69 *6§2 ah Eee ere Preferred. _-.....--- -- 100}; 60 July1l}) 85 Jan 23 50 May| 90 Sept 
13% 1414 144 15 141g 15 141, 1512} 131g 1412] 35,400} Cerro de Pasco Copper_No par 3igJune 2} 15!2Sept 8 973 Sept} 301g Feb 
2% 827g 2% «63 *23, 27 2%, 27 27g 27s] 1,200] Certain-Teed Products._No par 1 May 26 33g Feb 17 24 Jan 7\4 Mar 

*12 1712 *13 1719] *13 1712] *16 i712} 13 13 100 7% preferred_.....-.-- 100 8 May 24) 1553 Aug 23 ll Jan} 35 A 
15144 1514 15'g 1512] 15 151g} 15 1514 15 1512} 3,000} City Iee & Fuel__..__ No par| 11'gJuly 12} 2812 Feb 19 251g Dee| 373g Feb 
*56%, 58 56%, 58 59% 59%) 58 58 | *56% 58 150] Preferred.............. 100} 50 July 8} 68 Jan 5j} 6312 Dec} 90 Apr 
191g 24%, 24 25%] 2412 28 2712 28 277g 301s] 9,700] Checker Cab Mfg Corp.-.-- 5| 1612 Aug19} 30!gSept 9)}  -._----.] 22.22. 
19% 2014 19 20%) 19 2014] 719%, 20%] 19 2014) 29,500] Chesapeake Corp -_-._No par 47gJune 28} 220%;Sept 8]| 13% Dec} 541g Feb 
5 5ig 41g 514 4% 5 43, 5% 5 612} 12,600] Chicago Pneumat Tool.No par 1 May 25 6%, Jan 22 3g Oct} 15g Feb 
10!2 107% 105g 1114] 1053 113) 11 11%} 1114 1214] 6,200] Preferred_....... .- No par 2loJune 17; 12'4,Sept 9 63g Dec} 35 Feb 
*117% 12 11% 12 | *11lig 117s] *11 117s} *11 117% 30} Chicago Yellow Cab_..No par 612 July 15} 14 Mar12 8 Sept}; 23 Jan 
*93, 1034 *93, 1212] 1212 1212] 1212 1210] *10 1212 700} Chickasha Cotton Oil_.-.-.. 10 6 Junel10} 1212Sept 7 8 Dec} 12% Mar 
544 54 5 533 5 544 512 7ile 7 753i 5,400) Childs Co_._..-...-.. No par 112,June 23 75gSept 9 51g Dec} 33% Feb 
17l2 1814 18 197%] 19 21 191g 21%,] 185g 20%3!409,100] Chrysler Corp__.-.-_-- No par 5 June 2} 21%,Sept 8/| 11% Oct) 25% Mar 
1 1%) Stock lig 15g lig 15g lle Ile 114 133] 5,300] City Stores new..-_.__ No par IyJuly 5 21g Jan 14 14 Dee 4%, Feb 
*71g 812 *7 814) * 812} *7 812} *7 ee Clark Equipment---_-_-_ No par 314 July 12 8% Jan 7 81g Dec] 227, Mar 
16 16 | Exchange | *16 1612} *16 17 167g 17 17 1712 700] Cluett Peabody & Co.._No par} 10 Apri4; 22 Mar 5 15 Dec] 341g Feb 
92 «8695 *92 95 | *93!g 95 | *931g 95 | *93 95 | __-__-  aipageeiipaia ean spare 100} 90 June 1} 96 Feb15/| 92 Dec} 105 July 
10112 10144) Closed— | 101 10212] 10114 10212} 10214 1043s] 1023, 10834] 16,700 er ny | Re No par| 74!gJuly 11} 120 Mar 8 9712 Oct] 170 Feb 
47 47 471g 4712} *4714 4712] 47 4710] *4612 48 1,400 See age No par| 4153July 9| 50 Mar22|| 45%, Dee} 5312June 
17%, 18%3| Labor 181g 1953} 18 187s} 1712 18%) 171g 1734} 20,800 a ...Y Nopar| 11 June30} 31!2Mar 9j| 24 Dec} 50!2 Mar 
86 8614 87's] 86 8634; 873, 88 287%, 87%) 1,000 O% gedberre@......ccca-- 100; 65 June 1} 95 Marll 797g Deci 104lg Sep; 
87% 9g Day. 8lg 9 814 Ole 9 944 84g 9 11,20C} Collins & Aikman.....No par| 2%May 31} 10% Mar 7 612 Dec 171g Jung 
*71 9434 *71 9434) *71 94%) *71 9434) *71 ES Non-voting preferred...100} 55 June 9} 80 Mar17 68 Dee} 95 Aug 
*9 12 *9 12 *9 12 *9 12 *9 a ie ea Colonial Beacon Oil Co_No par 9 Janllj) 12 Augl% 712 June} 10lg Nov 
13% 147 131g 147] 125, 14 1212 13%) 1112 13%] 9,300) Colorado Fuel & Ir new_No par 2% July 1) 147Sept 3 61g Dec} 1912 June 
3612 37% 3434 37%3) 353g 3814] 36%, 3912] 361g 3812] 39,500] Columbian Carbon vtec No par| 1312May31| 41% Mar 9j| 32 Dec] 11153 Feb 
197g 203, 191g 20's} 19 2073} 191, 21 19 2038) 152,500] Columbia Gas & Elec_..No par 44June 2} 21 Sept 8 115g Dec} 4553 Mar 
78i2 787. 79 = =79's) 7712 78%) 78 7912] 79 79 ,300] Preferred series A------ 100} 40 Apr 8 79% Aug 30/| 721g Dec) 10912 Mar 
6% = 74 71g 7g) 7lg) 7g 7 712] 673 714] 12,900] Commercial Credit....No par| 3%June 2} 11 Mar 5 8 Sept) 2314 Feb 
#2513 29 *26 2912] *2512 2910] 26%, 2633] *24%, ____ Ot Sa ee awa 11% July 19} 23 Sept 2/} 191g Dec} 357% Feb 
20 21 *18 2073) 18 18 | *18%, 20%) *18 20% 90} Preferred B__._-._-----_ 10'2June 14) 21 Sept 3|} 15 Oct} 241g July 
*70 438673 *70 73 | *70 73 7014 7014) 27012 70!l2 20| 644% first a 40 June 7| 73 Aug25)} 52 Dee} 92 Sept 
2612 27%, 726 48=— 2753] «2412 25%) 25 2534) 2412 1434) 11,700] Comm Invest Trust-._.No par| 10%June 2| 27% Mar 3 1512 Sept} 34 Mar 
*67 68 z79 = 79 79 79 | *79 8212} 79 £79 300] Conv preferred---.-- No par| 55'2June 2) z79 Sept 6/| 60 Dec] 90 Jan 
*95 98 295 9812] *98le 105 9812 Q98le} *96 105 60 6%% \ist preferred__--- 100} 88 June 3] z298!2Sept 6 94 Dec] 106 Aug 
10le 1133 ll 11%) 11 12%g] 1243 13%) 12% 13%4/196,700| Commercial Solvents..No par 3igMay 28} 13%Sept 8 65g Dec} 211g Feb 
47% Blg 4% 5 4% 5 4% 5 45g 47g|115,200/ Commonw’'Ith & Sou_._No par l5gJune 2 51g Aug 24 3 Dec} 12 Feb 
6214 6312 631g 64 63 «64 6412 661s) 764 6412) 3,700} $6 preferred series_..No par| 27%June 2| 68!2Maril|} 46 Dec} 100% Mar 
*11 12 #11 12 *11 12 117s 12 *11 1312 200] Conde Nast Publica'ns.No par 5 May 25) 12 Sept 8 10 Dee} 3414 Feb 
10% 11 11. 114] 11 + =12%4! 113g 12 107s 1112) 13,100] Congoleum-Nairn Inc-.No par| 6igJune 2| 12'4Sept 7 673 Jan} 14% Aug 
*9 1214 *93, 1134) *93, 1214] 10 11 *9%, 11 700} Congress Cigar_--..--.-- No par 4 May 28} 11 Sept 8 6%, Dec} 303% Mar 
*10l2 10% *10!2 1034) *10!2 10%} 1012 11 | *10% 11% 500] Consolidated Cigar....No par 4%, Aug 13) 2412 Jan 8/| 20 Sept) 37% June 
*43i2 49 4773 50 | *4312 50 | *4312 50 | *4312 50 70| Prior preferred__..----- 100} 17 June 2 Mar 7|| 42 Dec} 73 Mar 
312g 32 3 314; *3!g = 3lg 314 Ble 314 34 900} Consol Film Indus----. No par 1 June 1 5%, Jan 11 3%June} 15 Feb 
74 Tie 612 6%) *67%, 7h 7 714 714 +733} 2,200! Preferred_....-..--- No par 2%June 14) 11% Mar 7 7% Oct; 18% Feb 
64 65 6314 65%) 62% 6512] 631, 66 625g 65 |107,900] Consol Gas (N Y)----- No par| 3112June 2) 68% Mar 8]| 5714 Dee} 10953 Mar 
*95 96le 96 97 9612 9612] 947, 9472) 92 945, 600] Preferred_.._.------ No par| 72i2June 2} 97 Sept |} 88 Deejz107 July 
73g 75g 7ig 7% 7%g Tile 7 712 714 712! 6,800) Consol Laundry Corp..No par 4% Aug13} 10% Jan 13 812 Dec} 157 Mar 
8'g 812 84 9 81g 8% 81 7 8 814] 74,200] Consol Ol] Corp------- No par 4 June 1 9 Augll 41g Dec} 157% Feb 
*100 101 *100 101 |*100 101 | 101 101 |*100 10112 100} 8% preferred..-...---- 00| 79 Feb 6| 101 Sept 8|| 64 Dec] 103 Mar 
1g liz i Tel oe ee ee 1 114} 17,400] Consolidated Textile...No par 14Mar 22; = 15g Aug 3) 1g Jan) 1% Mar 
*2!g 22 *2 21g) #2 212} *2 21g} *2 TR Container Corp A vot..No par %June 18 212 Feb 19 7, Dee 81g Jan 
ee 8 1 1 _..s ox *7g «J 3,200 Class B voting__---- No par \yMay 4 1'g Jan 18 ly Dec 3 Jan 
71g 712 7%g = 712 74 «8 753 8 75g 758! ~=5,600! Continental Sak Guns 4 No par 27 May 31 8 Sept 7 412 Dec} 30 Feb 
lig 1 14 614 lig 13g 1% 18 tit 141.68 Geass. .........- 0 par lg Apr 7 17Sept 9 lz Dec 3% Feb 
44 4512 44 45 44 44 4412 4412] 4312 4312} 1,400! Preferred....---------- 100} 24%June 2} 47%4Mar 5|| 40 Sept) 771g Feb 
34 = 3514 34 35%) 33% 3412} 3353 3412} 33 3513] 22,500] Continental Can Inc.-.No par| 175sJune27| 41 Mar 8|| 3014 Dec} 62% Mar 
614 614 6 7 6%, 812) 6 8 5%, 614] 14,200] Cont’l Diamond Fibre_.No par 3 Apr 6) 8i2Sept 7 31g Dec} 167% Feb 
21%, 21% 2114 2213) 203% 2153] 2012 2153} 20 207%} 5,900] Continental Insurance--.-- 10} 6%May 25) 2514 Aug 23/| 181g Dec) 651% Feb 
15g 1% 15g 184 15g 1% 13%, 17% 14, 17s] 11,200] Continental Motors...No par 5gMay 27 17gSept 8 1 Dec; 413 Feb 
814 83g Big 933) 83, BIg} = 85g 9l4] Ss 81g.— 87g] 68,800] Continental Oll_.-___- No par| 3%sJune 2) 9%sSept. 6 5 June} 12 Feb 
ae Gee ttuel anh ndesk ice? Sta aoe eee Continental Shares._._..No par IgJune 15 % Jan 13 4 Dec} 12 Feb 
4 48312 50%) 4814 49%) 4812 5153} 49 51 | 32,900] Corn Products Refining....25| 24%July 6| 515sSept 8]/ 3614 Oct] 8653 Feb 
*125!3 128%, *128 128%) 128% 128%!*129 135 |*130 1347s 10| Preferred...-.--------- 100} 99'2June 2) 12912 Jan1ij}/ 118 Dec} 15212 Apr 
53g Ble 5%, «6 57g 6% 67g 7i4 7 733] 24,400) Coty Inc.__.-.----_-- No par 1lgMay 31 7%3 Sept 9 27, Dec} 18 Feb 
20%, 207 205g 211s} 20!2 2012] 21 21 213, 217s} 1,900) Cream of Wheat------ No par| 13\2June27| 23 Mar 9j| 20 Sept] 3412 Mar 
aiee* Shea Sane, Sua cxek! cent eke 2 a i ae Grex Oarnet......--.---- 100} 10% Jan 5) 26%, Aug 24} 1014 Nov; 1953 Apr 
*5 5le *47% 514] 5lg 5%] #51, «Si2l «5 %q~—=S*714)~—«5,800| Crosley Radio Corp....Nopar| 2%4May 3| 74Sept 9 21g Dec; 8% Feb 
107g 1073 105g 11 10% 1114) 107% 12% .* 1344] 7,900] Crown Cork & Seal_...No par| z77%3May31| 15% Mar 5]; 13% Dec} 3814 Feb 
23%, 2% 25g 25g 21g ile 2% «89.27 2%} 1,000] Crown Zellerbach ----- No par igJune 9 3 Aug 29 llg Dec 6% Jan 
20 «(21 20'3 21 21-2133 20 = 2112 *161 17 2,800] Crucible Steel of America_.100} 6 May 31) 2314 Jan14j| 20 Dec} 63 Feb 
3712 3712 3612 381s} 38 3814] 371g 38 | *35 38 2: 5 MS SIS aes ink apem 100} 15 June29| 409% Jan14j| 367%, Dec} 106 Jan 
23g 28g 24, 3le} 3 312} 3 Ble 3 3 | 10,600] Cuba Co_....-..-.----- No par IgJune 6 312gSept 6 % Dec 573 Jan 
He ap cena. seal man’ Giital Secs’ axel scck 2c Lae ee arenes we nee 1g Apr 19 lg Jan 15 ly Dec 253 Jan 
3% 8% 3%) 312 312} 3)g 3i2} 3 3%3| 1,900] Cuban-American Sugar----10 %May 25) 373 Aug 31 1 Dec} 5% Mar 
230-23 *22 *22 =23 2° = 2 2 60| Preferred_...---------- 100} 3igMay 26) 26 Aug 31 6 ~_ cP i 
wecee acre cade gnatl sabe. mheek atce ahuc bale shea ues Cuban-Domin Sugar...No par| .---------| -------- -- 6 4u 2 nD 
*31 33 33 3212 3212} 3212 3212} *32 34 300] Cudahy Paeking --.----.-- 50| 20 May 26) 35!2Mar 9j/ 729 Oct} 487g Mar 
1814 1914 193, 2012} 203%, 25 22%, 2412] 211g 2312} 7,600) Curtis Publishing Co No par 7 June29} 31 Jani5 20 Dec} 100 Feb 
723g 723 a 75 76 76 78 7312 751s} 1,200} Preferred.__...------ opar|; 47 June 1} 86 Jani4)| 70 Dec} 1185s Mar 
2ig 2g Zig 2%) 233 3 253 3 212 2441155,700] Curtiss-Wright_-_------ No par %3May 5| 3 Sept 7 1 Decl 5% Feb 
4\4 444 4%) 415 4% 4 45g 3% 414] 20,500 a 100 lig Mar 28 4%,Sept 6 1%, Dec 81g Mar 
11 11% 1llg 12 11% 11%) *1114 11%} 111g 1114] 1,300) Cutler-Hammer Mfg...No par| 312May 28} 12 Sept 6 7 Dec} 41 Jan 
814 85g 8 94; 8 873, 712 8%) 6 712] 21,000] Davison Chemical- ---- No par| 1 May 26) 9'4Sept 6 314 Dec} 23 Feb 
*2i, 3 *213 3 *2lg 3 *2lo 3 Mi. $735. Debenham Securities....5 Sch 1 June 30 134May 25) 15g Sept]; 12tg Jan 
12 12% 12 13 115g 1212] 1153 1153} 107; 107s} 5,100] Deere & Co pref--------.-- 20 64June 29} 15'4 Jan '5j| 1353 Dec} 22 Jan 
89%, 92i2 931g 95%) 95 96 9813 9834} 963, 981g} 3,600] Detroit Edison...-.------ 100} 654 July 8) 122 Jan14jj 110% Dec] 195 Feb 
*1219 14 *121p 14 13 «15 1412 16 | *14 17% 700] Devoe & Raynolds A-.No par 7 May 26; 16 Sept 8 81g Dec} 191g Feb 
1853 19 181g 19%] 18% 18%) 183, 19 1814 1844] 4,900} Diamond Mateh.-.--.-- No par| 12 Apr 9 19!gSept 6 1053 Dec} Mar 
24%, 24% 24%, 25 | *25 25!2} 25 2553] *25 25% 700} Preferred......-.------- 25) 20lgMay 13) 255sSept 8j| 1912 Dec] 2812 Aug 


























* Bid and asked prices: no sales on this day. z Ex-dividend. 
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= FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED aN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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PE SHAR 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nasSEh SHARE, none new 
for NEW YORK STOCK On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sent. 8. Sept. 9. Week. Lowest | Highest Lowest Highest 
z $ per share | $3 share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per shar share \i$ per share|$ share 
fii," “Tt fi% 111g] 11%, 114) 11g L1!g] Allg 11%] 4,400) Dome Mines Ltd------ = 7ig Jan 115gSept 1 ct] 21312 Mar 
18 16% 18 165g 17 17 17! 16%, 171s} 4,700} Dominion Stores------ opar| 11l4June 1812S8ept 2 11 Oct] 24 Apr 
Hite 1312 13 1453} 13 137%{ 13%, 137%] 12l¢ 127%} 9,600] Douglas Aircraft Co Inc No par 5 June 2| 1453Sept 6 77g Dec] 2114 June 
47i2g 48% 48% 50%) 48 4912} 49 4973} 4714 487s] 38,400] Drug Inc_.....-.---.-- 23 May3l1;| 57 Feb13 42%, Oct] 78% Mar 
Big Bg 314 3le} Big Ble} Big 34] *3lg Bile 500} Dunhill International .No par % July 25) 3i2Sept 6 llg Dec] 84 Mar 
#13 197%, *14 197%} *15 197g} *16 19%] *15 a DS caowue Duplan Silk....-.-.---- Oo par 5igJune 1} 101g Jan 23 10 Sept] 14% Feb 
*96%g 98 *96%, 98 98 98 9612 9612] *9612 98 40| Duquesne Light Ist pref--.100| 87 May31| 98 Aug2é|| 92% Dec] 10712 Aug 
4 4 4lg 4i2 444 4% 5 51g 612 612] 1,200) Eastern Rolling Mill_..No par 1 June 1 6l28ept 9 212 Dec] 1314 Mar 
60 1% 60%, 6412} 60% 591g 637%) 58 617%) 32,400] Eastman’ Kodak Co-...No par| 35%4Ju'y 87% Jan14j} 77 Dec} 185% Feb 
#110 112 per PE et ie eee ss Ree 10} 6% cum preferred..-.--- 100} 99 Jan22} 119!2 Feb18]} 103 Dec] 135 Sept 
7% 8 8 87 8% 9% 8 97g 812 9 | 14,800] Eaton Mfg Co.-.--.---- No par 3 Jane 2 97gSept 7 5% Dec] 21% Mar 
431g 4412 43\g 45 4212 4612) 431g 4612] 42 4514|282,600| E 1 du Pont de Nemours....20) 22 July 19) 59% Feb19 50 Dec] 107 Mar 
*10053 103'g 103g 103!g/*101 10312 *10114 10314 *10114 103 100] 6% non-voting deb.---- 100} 80%June 2] 1051s Aug25j| 94 Dec] 124% Aug 
ee 1 1 i 2 1 1% 14g 143] + 8,800) Eitingon Schild---.----. No par igJune 17 2 Sept 7 1g Dec] 1l'g Feb 
*6 1012 *6 if) 7 11 *6 81g] *6 Pl cescou 6%% preferred...-.-.--- 100 2ig4May 9] 12!2 Jan 6 7l2g Dec] 69 Feb 
221g 23% 221g 237%) 2214 27 24 267% 23% 25731129,800| Electric Autolite--.---- No par SigJune 1! 32% Mar 7 20 74%, Mar 
*75 96 *75 90 90 90 *85 90 *85 90 40| Preferred....-.-.-..-....-- 100} 61 June 1} 1004 Feb16 94 Dec} 110 Jan 
*llg 1% lig 1%} 1% 153] 153 1% 15g 1%) 6,100] Electric Boat-..--.---- 0 par IgJune 22} 212 Jan 6 % Dec] 4l2 July 
2% 868g 3 3! 3 3% 3 3lzg 3 314] 58,800] Elec & Mus o Ind Am shares... %7gJune30i 4 Jan 8 212 Septi 97, July 
15 155s| 14 155g) 14!g 1512) 1414, 16 13% 15 |122,200| Electric Power & Light No a! 2%July 1) 16 Sept 8 9 Dec} 60% Feb 
49 52 ZA9ig 49%) 4812 49 48, 61 *45 49 2,100 Preferred_..-.--.-- No 10%July 9} 64 Jani4 41 Dec] 108!g Mar 
431g 44 w44 44% 41 42 44 42 42 2,000} $6 preferred --.---- No pad 87g July 8| 55l2 Jani4j; 32 Dec} 9814 Mar 
29% 30 30'g 31 31 32 31% 3253) 32 3212) 5,000] Elec Storage Battery -Nopar| 125sJune 2} 33\4Mar 7 23 Dec} 66 Mar 
53g *12 5g *1g % *1g 5g 1g 2 270) Elk Horn Coal Corp -No par lg Jan 13 % Aug 31 lg Dec ll, Feb 
“nee doce (ahs Cel de wee ade hee a) aaah «enna Emerson-Brant cl A-..No par| ---.------| -------- -- 4 Dec 2% Mar 
33 33 BAl2) 3612} 3714 3714) 36% 36%) 1,800) Endicott-Johnson Corp---- | 16 July 37148ept & 2312 Dec] 45% Sept 
*102'g .... 9103'g ....|*103'g ....1*10Zig ....)*103'g ....| -.--.- (0 Ee 98 May 31} 10714 Mari17]| 798%g Dec] 115 Aug 
1614 16% 151g 15%| 15% 17 15%, 18 1414 15%] 5,800] Engineers Public Serv_.No par 4 June 2} 25 Febi6 15 Dec} 49 
44 8655 46 46 45 467s) 4612 4712) *451g 48 1,900} $5 — edie etal No par| 16 July 6) 51 Feb23/; 42 Dec} 87 Jan 
*48 8650 50 850 501g 50l2e] 4814 53 | *48 52 400| $5% D ..--No par} 18 July 7| 57 Mari6/} 42 Dec} 91 Mar 
1712 1712 *17i2 18 17 1712} 1712 1712} *1712 18 600 Eauieable O Office Bidg_.No par| 12 June27| 19 Jan 4 181g Oct] 35% Jan 
*412 47 4% 8647 5 5'gi *5%g 512] 5% 5% 500| Eureka Vacuum Clean_No par| 2 June 9| 714 Mar29 314 Dec] 12% Mar 
1% 1% 1% 62 1% 824 2ig 212} 429214 214] 1,900] Evans Auto Loading...... 5 IgMay 26] 21oSept & 1 Dec} 853 Feb 
*10 10% *10 10%) *10 1 *10 10%4| *10 | eS: Exchange Buffet Corp.No par 9%, Jan30); 11% Jani11 10 Dec}] 25 Jan 
“ly 61 * 1 alg 1 4, 1 1 1 100| Fairbanks Co --.---.---..- 25 1 Sept 9 1 Sept 9 12 Sept 3. Mar 
#214 = 6B! #24, «61 21g = Blel *21g Gis] *21g Sig) -...-- eso atest coin 100 1 June30 4 Augil 2 Dec} 13 June 
*444 6 512 Biel *5le 6 6 6 553 «6 700] Fa.rbanks Morse------ No par| 2%July22| 61g Aug 29 312 Dec} 293g Mar 
*22 25 25 25 #2212 2612} 22% 22%) 2212 22le 40 | a EE 15 July 26) 47%Mar 8 40 Dec} 1097%g Feb 
lig Ile lig I1l2 lp 1%) *1% 2 *1%, «17% 900} Fashion Park Assoc_...No par lgJune 13 1% Jan 25 1 Dee 61g Feb 
*15 1612) *141g 1612) 16% 17 161g 1712) *14 17 1,000} Federal Light & Trac------ 15 91g Apr20| 22 Jan25j| 21512 Dec] 497% Feb 
*5612 66 *57 6512] *57 60 | *57 _ fm | Oh Panu Preferred__...-..--- No par| 30 Junel6| 64 Marll Dec} 92 Mar 
212 ile 2% 3 2% 3 3 3 2% «3 2,000) Federai Motor Truck..No par 11lgMay 26 35g Feb 6 21g Dec 753 Feb 
1% «61% 1% 2 1% «1% 15g 17% 15g 1%} 3,800] Federa Screw Works..No par 1gMay 25 23g Aug 12 1lg Dec] 151g Feb 
6%, B53 6 65s} 61g 653} 614 612} 61g 733) 15,300) Federal Water Serv A-.No par| 3 May3l1| 10% Mar 16 3 Dec} 30 Jan 
1412 15% *14 16 *14 16 14 14 14 14 1,200| Federated Dept Stores.No par 6iegJune17} 15%Sept 3 101g Dec] 271g Aug 
21lp 21% 21 2112} 20 21 20 21%; 20 2012} 5,700) Fidel Phen Fire Ins N Y-_-.-..10 6 May28}) 27% Jan15 20 Dec} 5614 Feb 
64 «8 %64 «8 *7 8 *6 8 *6 eRe Fifth Ave Bus..-..-.-.-.- No par 5%June 2 8lgMar 8 51g Oct 9 F 
*81o 161 161g 1612] *1612 20 1612 1612) 1612 1612 120} Filene’s Sons....-...-- No par 7 Mar3l| 1512Sept 6 1514 Oct] 24 Aug 
*7712 85 *77\o 85 | *77l2 85 | *79 5 | *79 SS erie | NSE Se 75 June24| 94 Jani18}| 8514 Feb| 104 May 
1653 1712 16ig 17%) 1 17!g} 1612 1714] 155g 167s} 5,600] Firestone Tire & Rubber--.10} 10!2Junel14| 187% Aug 30 127g Dec} 20 June 
67% 68 *65 68 *64 6674) *63 5 *63 651g 400) Proferred.............-.- 45 July 7} 68 Aug30 4953 Dec} 661g June 
52 854% 5212 5312) 5112 5212 5312] 5212 535s} 6,700] First National Stores._.No par| 35 July 8] 54!\4Sept 3|} 41 Jan} 63 Aug 
53 % 1g % lg 12 53 1g 5g) 43,300] Fisk Rubber-------- No par 1g Feb 1 3% Aug 30 14 Sept 73 Feb 
1 1% 1% 62 lig 1% 11g 15g 11g 11g] 3,350) Ist preferred . --..-- 100 14 Feb 2| 233 Aug 30 1g Sept} 3 Feb 
14 2 1% 2 1 13g} *13g lg 1 1 330] ist pref convertible----_ 100 14 Feb 3 2 Aug 30 1g Sept 31g Mar 
Big Biz 91g Ql2} *8lg Ole} lg Qiz} *9l2 10 1,100] Florsheim Shoe class A._No par| 414 Apr29} 10 Feb20 773 Dec| 3512 Jan 
80 80 Stock *70 95 *80 95 | *80 95 *80 95 10} 6% preferred....-....-- 100} 63 July19} 8212 Apri4 80 Dec} 10212 Mar 
74 (7% 7 8l4 7% «68 7 8 7 7 3,200] Foluansbee Bros-. . No par 2 June 2 8l48ept 6 4 Dee] 19% Feb 
1514 15%) Exchange 141g 1553} 141% 1512] 1414 157g} 131g 1453) 13,300] Foster-Wheeler_.. No par 3 May25| 157Sept 8 8 Dec} 6412 Feb 
*6 612 61g 6lsi *5 7 6 6 *5 6 200] Foundation Co_....-.-- No par 1 July 5 714 Aug 27 212 Dec| 1612 Mar 
2012 2112} Closed— 21 2243 22 22 213g 217s] 213, 2143) 3,100) Fourth Nat Invest w w-----.- 1} 10%June 1} 223%Sept 6|| 7155s Dec} 3212 Feb 
41g 514 47%, 54 4% «654 47, 5ilg 434 5%! 24,200) Fox Film class A..-.--.-. No par 1 July 8} 573 Aug 27 212 Dec} 38%g Feb 
26%g 2673) Labor 2512 26%) 2512 26 25%g 2653) 24l2 26 | 19,100] Freeport Texas Co... Nopar| 10 May31| 245%Sept 3 13% Oct] 4314 Mar 
1 1% *15g 1% 15g 1% 1% «61% ee 500] Gabriel Co (The) cl A-._No par i4June 11 1% Jan 4 1 Dec} 6% Feb 
*12% 127%, Day. 12% 127| *12% 13 12% 12%! 12% 12% 140} Gamewell Co...-..-..-. No par 5%May31| 17 Janill 15 Dec| 60 Feb 
séne saad wens <c ieee octh: eaiaaied. wie wags Ce DEE ccs Kntaaascde sapnameds ox 83 Oct 2%, Mar 
4ig 412} 4% 453) 4% Sig 5 512] 12,800] Gen iat Investors...No par igJune 9} 5i2Sept 9 21g Dec] 77% Mar 
74 74 *68 74 *68 74 *68  & Pee Gee OS eee 26 June 9} 68 Aug 22 45 Dec} 88 Mar 
21lg 217% 20% 22 21 227%) 231g 2533) 225, 24%] 52,200] Gen heer Tank Car._.No par 9lgJune 27| 35% Mar 8]| 28 Dec} 731g Feb 
1llg 11% 11% 14 13 14 135g 1434) 131g 1414] 38,300) General Asphalt--..._-- No par 4%June 8} 1512 Jan15 95g Sept} 47 Mar 
15% 16% 16 163g} 16 1712} 171g 181g} 17 17%| 15,900) General Baking..-.-~-- 5] 101gJumne 2} 195g3Mar 4 91g Dec} 255g Apr 
*102 104 *102 104 104 104 |*103%, 105 105 105 90 $8 preferred -.-.-.-.-.- No par| 90 June 2} 105% Maril 95 Dec} 114 Mar 
*3 414 4 4 3% «64 3% 604 3%, «4 2,100] General Bronze-..--.-- No par IgJune 2 5 Aug 24 1% Dec 912 Feb 
4% 4% 412 5 4lg 5 412 47%) 412 434) 2,300] General Cable-.------ No par May 31] 5 Sept 6 11g Dec] 13 Feb 
11 il *9 12/410 11 101g 1112] 1012 1012 900} C rt SE 0 par lligMay 14] 11i2Sept 8 212 Dec] 251g Feb 
24 2473 24 25 *21lg 2312} 2312 25 *20 24 430| 7% cum preferred.-.-.--- 100 3%June 1] 25%Sept 2 1llg Dec] 65 Jan 
34 35 35 36 354 354) 35 36 35 8635 1, Cigar Inc.-.-.-.. No par| 20 June 1} 38%Marl10}} 25 Oct} 48l!2 Feb 
215g 22 207% 22 205g 23 2114 23%] 201g 22 |318,200) General Electric---_---- No par 8lg2May 31) 261g Jan14|| 7227s Dec Feb 
1llg tH 11llg Allg} Lllg 111g) 111g 117%] *111g 1153} 7,000) Special _....--.-.------ 10] 105sJuly 1} 11%Sept 8|| 107% Dec} 12!g Jan 
30% 3112 3ll4 317s} B3lig 32%) 3212 34 32 337s| 34,700) General Foods_-..-..-.- No par| 195sMay31| 40l2Mar 9]| 2814 Dec} 56 Apr 
2 2 2 2! 2 2\g 2 21g 2 21g) 13,900) Gen’] Gas & Elec A-...No par 33 July 14 2% Feb 17 14 Dec 8lg Feb 
*16 177% *16 17 15 16%) *153g 157g] 2131g 1312 300; Conv pref series A_..No par 3 June28} 24% Jan14 14% Dec] 76% Mar 
Oe. Guad  cbcal TO cote “RM cco Se ae 100} Gen Ital Edson Elee Corp..-.| 181g Apr29; 25 Marllj| 20%, Dec] 35% + aed 
447, 45 4473 4612] 45lg 5g} 4612 4812) 4712 48 11,900) General Mills.......--. No par| 28 May28 4812Sept 8 291g Dec} 50 
*94 95 94 94 95 5 *95 96 *95 96 200: i 100} 76 July 15; 95 Sept 7 85 Dee} 1004 Sent 
171g 1814 171g 1853] 175g 1912] 18% 20 17% 191/637,300 ee nae 4 eee — une 30} 2453 Jan 14 21%, Dec| 48 Mar 
81l2 ong 81%, 8212] *82% 83l4] 8314 8314] 83 8314 900} $5 preferred_...-.-.. 5614 July 9| 8714 Mar 12 79% Dec a July 
°7 Tig 733 8lg 83g 8lz 8ig 9 83g 8%4i 1,200] Gen P ne moe Adv er pool 4 June28} 9 Feb13 514 Oct Jan 
*3 314 Big 3l4) Big Bg] 31g 324] = 31g 384] 1,600} Common ..-.----- No par| 2%July15}) 4 Jan 5 314 Oct dM Feb 
*4% «68 8 8 *8 8i4 8ig S8lei *5 85g 60] General Printing Ink No par 2igJuly 1] 14 Jan28 1014 Oct} 31 Mar 
*44 60 *44 60 | *52l2 60 60 60 | *52l2 70 100} $6 preferred ----.-. No par| 2712June27} 60 Feb18/| 4312 Sept] 76 Jan 
Sle 67% 6 61o} 55g 6%) 6 67g 6 6%s| 9,900} Gen Public Service....No par May 4 71g Aug 29 253 Dec] 23 Feb 
22% 23 21% 23 | 2012 21%) 22 2212] 220 2112) 3,600 Gen nanner Signal....Nopar| 6lgJuly11| 2853 Jani14/} 21 Dec] 841g Mar 
*5044 77 *5014 77 | 50% 77 | *70\4 77 | *48% 77 | ------| 6% preferred_.__...--.- 00| 65 July30} 90 Jani3}]| 81 Dec] 114 Mar 
en an 1 Zig} 1% = ig} | 1% 2g] 7% g] 14,100 Gen Saty & Utilities. No par May 19) 24S8ept 2 53 Dec| 912 Mar 
12 *15 18 | 15% 18 | 16 16 1614 1614 200| $6 preferred__....-- No par| 65 Junel0| 1612 Feb19|]|} 1353 Dec| 741g Mar 
Allg 1212 12% 14%) 14% 15%) 15 15 14%, 14%) 3,500] General Refractories...No par| 1%June29| 15%sSept 7|| 12 Dec| 57% Feb 
0 +d 22 24 25 25 237g 2373] *20 27 210) Gen Steel Castings pref No par 8 Mar28| 27 Aug29}/ 14 Dec} 65 Apr 
ai% 2214 720% 217%) 21 2273] 217g 2353] 2153 23 |145,200| Gillette Safety Razor-.No par| 10%, Jan 5) 2414Mar 3 914 Oct) 38% May 
69'2 691 69 70 | 6812 69 | 69% 6934) 69% 70 ,900| Conv preferred -.-.Nopar| 45 June28} 7212 Aug22|| 45 Dec] 7673 May 
Big 3% Big 33g 333) 3314 B12] «= 34S 34g] 2,600] Gimbel Brothers_----- No par 7gJune24| 3% Aug 29 1% Dec| 7% Feb 
22, «22 oF *19 23%) 23 23 | 21 2112] 600) Preferred_...-...-..--- 100i 8 May31| 31 Jani3|| 261g Dec| 52 July 
en*® 8 ope 8H), 8% 10%) 912 10%] 9 = 944) 10,100) Glidden Co. ....--...- No par| 3igJune 3] 10%Sept 7|| 412 Oct] 161g Feb 
75 85 75 85. *75 84 *75 *75 GB 1 wasask Prior preferred_......-.-. 100; 35 Apr28) 68 Aug 26 40 Dec} 82 Aug 
Be 754) 7lg 7%) 74 753) «= 7)~=S 753] «= 678 «= 7 ~«| «6 ,500| Gobel (Adolf).-------- No par| 2%sMay14) 8 Aug30|| 353 Oct| 9% Mar 
ss 19 913% 19's] 18! 1912) 1912 20%} 19% 2012] 44,100) Gold Dust Corp vte.-.No par} _84May31| 20%sSept 8|| 1412 Dec| 421s Mar 
90 4 90 699 90 9 90 9 95 95 $6 conv preferred_...No par| 70 July 1} 95 Feb 6|| 85 Dec} 11712May 
11% 1s 105 12 | 10% 11%] 101g 11%] 914 10%) 32,700] Goodrich Co (B F)----No par} 24May28| 12%Sept 3]| 3% Dec} 20% Feb 
31 B2N2 3214 3314] *30 2 *25 2 27 28 1,200 .. arencmadire 00 7 May31| 33'4Sept 6 10 Dec} 68 Feb 
275 20% 26% 2873) 26 27%) 25 27%] 241g 26%%| 55,100] Goodyear Tire& Rubb_No par| 5i2zMay31| 29% Aug30|| 13% Dec| 5212 Feb 
68 68l2 6412 65 64 64 62% 64123 60 61 1,500] 1st preferred. .....- No par| r19%June 1] 6912Aug30]} 35 Dec} 91 Feb 
2973 30% 2812 30%) 274 30 | 28% 30 | 271g 2812} 13,600] Gotham Silk Hose No par| 74 Jan 5) 30%Sept 2|) 3% Sept) 13% Apr 
*70 48675 *70 75 | *70 75 70 701*70 £75 el: Sn 700 5014 Janill); 70 Sept 8|| 50 Jan) 72 Apr 
a er “Big “Big] “7B” “GH “Sig “GZ” “Sin ~B] $8,700] Granam-Palee MotoracNo par| 1 ‘May27| 4% Jan1z|| 1% Sept| _ Ble May 
2 ‘8 . am-Paige Motors._No par ay an 3 Sept 2 May 
9%3 10 10 =: 103g} 10% 1153) lig 1153] 912 1053] 15.200] Granby Cons M Sm & Pr_.100} 2%Junel4| 115sSept 7 514 Dec] 225s Feb 
eres one wees ee] wees wate] wens wn nn| mene ann | nan Grand Silver Stores._..No par igJune 17 3 Jan22 11g Dec} 2512 Mar 
‘ 8% (Ol4 8% 9%) 8% 87g 9%) 9 9,900} Grand Union Co No par| 31eJune 1] 9%Mar 4 7 Oct] 18% Mar 
3312 35 34 34 | *341g 35 | 35 351g] *337 3412 700| Prete No par| 22 June 1| 35%4Mar 7|| 21 Dec| 46 May 
16%g 17 151g 1519] *15lg 1712] *151g 19 *15l2 20 300) Granite City “Steel _- -.No par 6%June 1] 17 Sept 3 11% Dec} 29% Feb 
2 Sit 20° 207%] 19% 2012] 201g 21%] 20% 20%] 5,200] Grant (W T)..-....-- No par| 141sMay28| 30% Mar 8|| 2412 Dec| 42 Aug 
1012 11% 1l 111g} *10l2 11 107g 11 *10 1012} 3,900) Gt Nor Iron Ore Prop..No par 5 June23) 1314 Jani14 10 Dec} 23!2 Apr 
oo” 10% 8 9% 10% 97g 10 9ig = 97g 9° 93g} 3,900] Great Western Bugar-.No par 314 Apr 5) 12 Aug27 5% Oct} 11% Jan 
82 85 82 85 *82 85 82 82 *75 82 Preferred 100} 48 June 1} 83 Aug 24 73 Dec} 96!2 Jan 
23 22 212 25g Zig 25g 21g 2% 212 253! 19,000] Grigsby-Grunow lg Apr 13 2%,Sept 8 1 Dee 6%, Mar 
t * 8 y 73} 1 1 n 1 1 | 2,200] Guantanamo Sugar....No par lgMar 7, 1 Sept 7 lg Dec} 112 Jan 
ltt 19g ~b2!2 21 | 1814 19%) 1712 194] 16 1712) 6,900] Gulf States Steel 2i2June 8} 21 Sept 6|| 4 Dec| 3712 Feb 
Pe 2 50 529 50 *31 50 *35 0 *35 Me. 8 éaadan Preferred 12 July 23; 30 Aug24 15 Dec} 80 Mar 
od 203 220 204g] *20 2014; 20 20 *20 2014 100} Hackensack Water 15 May27| 23 Jan12 22 Dec} 30!2 Mar 
oe 26 253g 26 *25le 26 26 26 2514 2534 50 7% preferred class A..---. 25| 19 May27} 28 Apr26 2614 Sept} 30 Apr 
ont 35g : Big 3% 34 Ble 31 35s 314 312} 10,300] Hahn Dept Stores._.-_- No par 5g July 11 414 Aug 30 14% Dec} 9% Mar 
3 I 20 25 20144 21 211g 2210] *20% 2212 7 Ao nat pas ile eee 100 7igJuly 5) 28 Aug29/} 14 Dec} 63% Mar 
6 612 6 64) *6 614 61g Bly 6144 6g 500] Hall Printing.........._-- 10 3lgJuly 19} 111g Jan 7|} 11 Sept) 19% Mar 









































* Bid and asked prices: no sales on this day. 


z Ex-dividend. y Ex-rights. 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 





























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS log Bag eg 4 ona Pray 
Range for Year 1932 Range for Previous 
Saturday | Monday | Tuesday | Wednesday | Thursday Friday Ie ME XOHANGES On dasts of 100-share tots. Year 1931. 
Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ share | $ Pf share | 3 per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per —_— $ per — 
at ses at | cag? ar | cad” &2 | cag 22 |-—-aq] amines Pret) Eater) ab Meee 
8 0} Hanna See ‘0 par ay ‘an 
*14lg 15% 157g 1612} 1653 18 17 18 16% 17%] 4,800} Harbison-Walk Refrac.No par 7 May 26| 18 Sept 7 
oi 3) i 2 ae. ie » aa” - 2.700 Hartman Corp class B . No game 33 2 Sept 
8 8 4 4 une ar 
*7lg 85g 8lp = 82) 8 9 i) 9 8 9 Hawaiian Pineappie Go Lta. ”30 3%May 9} 10 Jani12 
344 Big 2%, 34) 2% 3 33g} = 3lg_ Ble No par wJune 7} 312Sept 2 
77 81 79%, 80's) 797%, 80 79 8153] Z7912 80 | 2,500} Helme (G W).---.-.-..-.. 25] 50 June 2} 815sSept + 
} soi 29 +2312 26°| 25 28 | 25 2016] 29 291q| 3,600] Ererouiee Pama No perl 1st Aug 4] S0lGent 6 
1g} 2 is] 2 2 ,600] Hercules Powder----.-- ‘0 par is Aug 912,Sept 
*9012 1004 *90!2 10014] 9012 9012] 90% 92 | *90%, 91 30] Hercules Powder $7 cum pf 100 7O'2June 1] 95 Jan12 
4 | B.; a = = > ay ° 65 “ Regie Chocolate....No par| 4312 July 13 = _ : 
ar 
10's 1; iit 18, it lam ia ue : meer 
1012 I1l2 2 4 1llg 117% 0 a ace No par 2le Aug 
#120" 26” 12018 12018 1201 126, 1231 1231 “1291 126° #00 emenann ttees “were 100 110 Feb 15 13) 44June % 
2 2 2 2 2 2 omestake ree une 
4 4 3% 844 3% = 44 4lg  4le 4 433] 11,300} Houdaille-Hershey el B No par 1 May 25 412Sept © 
749 3=—- 508g *50 507%! 50's 50'si 5012 S50le! *50 5073 200} Household Finance part pf.50} 42'%4June 3! 57!s Jan 5 
2414 263, 26 2814] 263, 2734) 253, 2734) 25 2614] 26,500] Houston Oil of Tex tem ctfs 100 8%May 31] 2314Sept 6 
5 5 5 5%} Bg 5 5%} 4 51g} 23,600} Voting trust ctfs new.-..25} I'gsMay 4]  5%Sept 4 
12% 13!g 13 13%} 131g 1412} 1312 1412} 1212 13'4] 5,700} Howe Sound.-_-.-.--- No par 6 June 2} 16'!2 Jan 12) 
,? 933 9 93g 1014 98s 10% ou 101s} 39,900 | ag FE peer Cot... ic! pce wd pis :* — a 
es 414 41g 438, 41g 54 5g 53g 2 5 | 36,800) Hupp Motor Car Corp--.--1 2May an 
i : iN he a ~ 15g 184) * 11g ~ 3,100 =o encerels PS No oe Pa : ~—— 6 
8 2 21g 21g Ig 800 ti ER pr 21g Sep 
39's 40 36%, 40 36 48=— 338 36%, 3912] 36 38 | 28,100} Industrial Rayon-_-.--.- No par 7'sJune 27; 40 Sept 3 
40l2 42is 41g 44ly}) 40l2 43%) 42 447s 40!lg 43 21,900] Ingersoll Rand_.....-.- opar| 14% Apr29) 447Sept & 
“rs te “he “?| 745 ial “he “ial “on 72 | Gait netmace" cas Gapsar” | "Suhtny asl “aacme 2 
4 2 » 2 4 2 . nspiration ns pper.-.- ay 45ep' 
3g «34g 33g «= 33g) 933g. Bin} «= 33g Ss 34g] «= 314 Ss 34g] =—«1,000) Insuranshares Ctfs Inc_No par 1 June 1 3 Jan 7 
7% 68's 74° 8 Jig «8 7i2 8 714 +73! 5.600] Insuranshares Corp of Del. ._1 344 July 15} 8isSept 3 
2% 27% 25g «= 27g] *25g 0 27g 2g 2g} «= *214 27g} ~=—1,200} Intercont’! S  ceeomene par ly Apr 6 31g Aug 30 
512 6% 64 74 653 Ga) 612 653! 614 612} 8,200) Interlake Iron_...---- No par 15 July 8 748ept 6 
at tt oo ad | olf abel id a2 aig af] Sia peewee 8? Fa] gt AE] A 28 
4 4 or preferred. ......-. { : 
103 104l2 103 104 | 104 1045) 104 10612] 1041s 10612} 5,900] Int Business Machines No par 52's July 8| 117 Mar 9 
5's 54 5's 53g 5 5le 5 53g 47g 51s] 13,200) Internat Carriers Ltd-.No par 1144 May 31 512 Jan 13 
125g 1414 1414 15ls} 1412 16%4| 1412 161g] 141g 1533! 14,400] Internat-onal ( en par 35s3June 3) 18% Jan 14 
1! 1'4 1g 1% 1 13 lig Ll 1lg 114] 6,000) Inter Comb Eng Corp-.-.No par 12May 23 1% Jan 15 
*10'2 12% *10'4 11 113, 127%} 127g 133} *11 13 3.400 Preferred -..-........ 473 Jan 6 +9 Jan 15 
32'4 33! 305g 33141 3053 32 301g 325g! 2914 pots par Internat Harvester....No par| 10%3July 8| 34's Aug 11 
*9514 99 *97 99 | *98 99 98 98 | *96 99 100' Preferred..........---- 00} 68%June 15} 108 Jan 8 
97% 10'4 9ig 1012 9 1014 95g 1012 95g 10!g 18,100 Int Hydro-El Sys cl A..No par 25gJune 10} 115g Mar 9 
acai Scie tid Dh dh cksiw whee epee: Tar Retiree eet. International Match pref-_-..35 lgMay 2| 2412 Feb 19 
35g BR 3% «64 *35g Bq 37% «= 4g 3%, 334! 2,500) Int Mercantile Marine ctfs_100 7gJune 30 4', Aug 27 
10% Il! 11% 12 114g 12'4{ 113g 1212} 10%3 1153/232,900) Int Nickel of Canada..No par 31gMay 31} 121,Sept 8 
Eis fo Ml Siow Se HS | in? 22") 00) atte vaoar ig paz 0] “Tasome | dope & 
8 2 2 r nD a aid 
3l2 a 33%, 3%) #3 312} 31g 3lgi  *2° 312} 1,500) Inter Pap & Pow el A..No par 1gJune 9 43, Aug .9 
*llp 2 *llp 2 2 2 *llp 2 *1lg 1% 200] Class B.....-...---- No par 14 May 25) 2 Aug 29 
ios 108 ros a2) ant ad") ad Rbk age] SERS) Sanne oo] al i] nase 
% 7% * «§©7| 6 741 64 7 “Ole 7 .._...| Int Printing ‘Ink Corp.No par of, June 2 BX Mar 10 
*36%, 42 *36%, 42 *36%, 42 *363, 42 3634 363, 20} #£=Preferred.........-..-.. z an pr 
17 17'4 17 x 174) 17 17 i715 17%} 1612 1673} 2,400 inpesententl are 100 9%4June 2) 2312 Feb 17 
29 29 Stock 29%, 30 30 3014) 30 31's] 291g 2914] 2,900) International Shoe....No par| 20'4July 7| 44% Jan 15 
21 221 he 2414] 2353 25 2312 26 231g = oe sg Silver....... bo "a zs - 13 
*51 54 | Exchan 53 51 5312) 54 55 *53 preferred. ........- ay e 
12% 13! - 13 15 137g 1512} 1412 1534] 135g 151g/315,300) Inter Telep & Teleg_..No par 25gMay 31; 15%Sept 8 
512 512] Closed— 6 612 6 6%, 4 734 6 612} 3,400) Interstate Dept Stores.No par 1!gMay 31} 11 Jan 9 
39 4=— 339 *31 62 | *31 62 | *31 62 | *31 62 20| Preferred ex-warrants. --.- 100} 18 June24| 652!'2 Jan 8 
*5 5%) Labor *5 5lo} *4lg 6§ 5 Sle} *41g 5 400} Intertype Corp-..-.-...-. No par 344June 14 7 Apr il 
Sette oe ee Se eee i: Te ee eee ee Investors Equity ...-.- No par 5gMay 27 2% Jan 14 
*19 20 Day. 191g 191g! 1912 1912} 19 1912! 1812 19%, 700i Island Creek Coal.......... 1] 10% Apri8| 2012 Aug 30 
*3214 323, B21l2 32% 3212i 3212 3253] 32 3234); 1,500) Jewel Tea Inc......-. No par| 15'sMay 31) 35 Feb13 24 Oct; 5712 Feb 
2714 28's 251s 27% 2914 29 314g} 3014 32%4/180,200) Johns-Manville.....-- No par| 10 May3l| 32%Sept 9 155g Dec) 80% Mar 
75 875% *76 78 oThs 78 | 7553 80 | *77 78 Te eee 00) 45 July 21); 99% Jan22)} 83'4 Dec, 126 Apr 
*65 66 66 66 *66 67 6712 6712) *67!12 68 150} Jones & Laugh Steel pref.100} 30 July 84 Jan 5 68 Dec] 12312 Mar 
*96 9934 *99lp 9924) *99le 99%! 9934 99%) 9912 99le 20| KC P & Lt Ist pfser B_No par| 9012 Apr 8} 113% Jan23)} 111% Oct) 115!g Apr 
PE eee eS divin “aie wake. otek inkile- aceel-inwe- delete Karstadt (Rudolph)-.-....--.-- 3g Apr il llg Jan 6 4 Dee 7 Jan 
7 74 7 74 7 7 7\g 6% 7 3,900} Kaufmann Dept Stores $12.50 3 May 21 914 Mar H 5'2 Dec} 18 Feb 
13% 1414 12l2 13 12 13 12% 1353; 12 1212} 8,700) Kayser (.J) Covte....No par 4% July 23; 14%Sept 2 7144 Dec| 24%, Mar 
214 23 214 Ql 23g, le 24 2% 2 212} 6,400) Kelly-Springfield Tire.No par IgJune 1 2% Mar 7 % Oct 312 May 
*21le 227, 213%, 227%) *21%, 247! 2412 2419) *22!4 26 400 8% preferred.....---. 100 65,June 27; 2 "2Gept - 5's Oct] 26 Mar 
*443, 65 *45 64 *46's 65 | *481g 69 = Ge = sacare me ——... a ag 20 - by _ : 10 Sept A ~ i 
3 3! 3 314 3 314 3 314 31g! 8.600) Kelsey Hayes --No par 4 
5le 5% 5% = G |g 5%) =—«66 6 Tle 7 77g| 60,200) Kelvinator Corp-.-.---- No par 2%May 16; 10% Feb 19 6 Sept; 15!2 Mar 
*34lo 35 3412 3512) 34 34 *33 347g} 33 33 100} Kendall Co pref-.-..--- No par| 17 July21!' 38 Feb23 20 Jan A 
17 17%, 175g 18%} 17l2 19 175g 19'4) 16 17%4'208,500| Kennecott Copper-.---- No par 4%June 30} 19'4Sept * 95g Dec| 3l1'2g Feb 
*13lp 15le *13lg 15le} 14lg 141g) 15 15 *1314 15'4 200} Kimberley-Clark-.--.-.-.- No par| 10 July 7| 1912 Jan 9 13% Dec} 41 Jan 
*3 Ale *3 5 *3 5 5 5 *4 47 100} Kinney Co. .-.----.-- No par ote if ao a llg Dee aoe Jas 
*16l2 18 *15'g 17 *15'g 19 16 16 *151g 1612 10| Preferred....---- 0 par une ug: Dec 
1314 14'4 1314 1414] 13%, 1414} 131t2 141s) 713% 137s} 35,500) Kresge (8 8) Co--------..-- 10 65g July 5) 19 Jan 14, 15 Dec} 2953 Aug 
*31 337% nee 33 —, 33's] 931, 33ie/ °31, 39's) ------| Meee Co--.---------- No par| 18 ah _ ae ty = ea at = 
1 1 2 2 2 2 . reuger RS ee oe 2 
17° 1854 175g 18%] 1712 1814] 173g 18l2| 171g 177% | 34,800) Kroger Groc & Bak...No par| 10 May31| 18% Mar 8|| 1212 Dec) 3512 May 
445, 45! 461g 477%) 45l2 47141 4553 47141 4414 4512! 15,200) Lambert Co-_-.-.----.-- No par| 25 May31! 56% Jan 14 40's Oct] 287% Mar 
51 51 *5! 61 §1 5le 614 614 6 6 500} Lane Bryant-.--------- No par 2 May 26 75g Aug 30 3144 Dec} 17!g Jan 
6% 7 | 655 67 634 67 67, 71g 7ig 81g} 15,200} Lee Rubber & Tire....No par 1% Apr 12 8igSept 9 1% Oct 4% Muar 
10'g 10'g 10 10 10 11 107g 11 *10 1llg 700| Lehigh Portland Cement -.50 35g Apr 6| 11 Aug 1 5 18% Feb 
*65 70 *62 70 *68 70 70 70 *6214 70 10 7% preferred.......--. 100} 47 Junel5| 75 Jani12 72 Dec} 101!2 Feb 
#414 4% 4 4'g 4'g 44 4lg 4% 4 43g 2.800] Lehigh Valley Coal...No par 1 May 14 4% Aug 26 1% Dee 8% Jan 
*11 12 *11 13 *11 12 11 11 *9 1llg 100 SS” BERETA TCE 2 50 1144 July 16} 11!2 Aug 30 6 Dec} 30 July 
507g 51% 50 514g} 4953 51 49%, 5173} 50 5014] 11,100] Lehman Corp (The).--No par} 30!2June 16) 517%Sept * 35 Oct] 69% Feb 
18 18 18 1812} 18 1819} 1712 1812} 1712 1712} 2,800) Lehn & Fink..-.------- No par 6 May 26; 24'4 Mar 7 181g Oct; 34% Feb 
7 7% 73g 8% Big 94 91g = 93g 9 914] 9,000] Libby Owens Glass...No par 3% May 13 9%gSept + 5ig Dec} 20% Apr 
*63 64 64%, 65 64 654] 643, 64%) 64 64 700] Liggett & Myers Tobacco..25) 32'June 2 iy , Sept 4 39 §=6Oct; 91 Feb 
6412 6514 64\2 66 *63 65 6412 66%) 65 661g} 20.800 nn eumemdn 25| 34!gMay 31} 6 3%Sept 4 40 Oct] 91% Feb 
*120 125'g *123 125'g/*123 125's/*124 125!g] 125 125 | --- .. SS SE ee 100} 100 May 31} 125 Auglili} 110 Dec] 146 May 
*1812 19 *171¢ 19 | *167% 19 | *181g 1912] *1814 20 | -_-_-- Lily Tulip Cup Corp Ne par vA wane SS Te don a7 a Soe s4¥ Feb 
*17 18 174 (175 17 17 16 161 1,200} Lima Locomot Wor 0 par 4 Apr 2) . 
12 13% 13 13 +12 ° Be %12 ie *12 13 . 300] Link Belt Co..-..--.-- No par 6i2nJune 2} 14 Mar 9 14 Dee Feb 
17's 17% 17 17!2| 16 17!2]| 161g 1753} 1614 1712] 5,400) Liquid Carbonic. ----- No par 9 May 3) 22 Mar 8 1312 Dec BB's Feb 
36's 37 345g 3673| 35 37's] 3514 371g] 3514 3734] 44,900} Loew's Incorporated..No par bs a * yr nes - = Dec > = 
*78 0 797% «797, 79 79 78 80 79%, 79%) 1,200 PENTOSE. oc cccccace 0 par uly Dec 
Be , * 3° 314 3'g 34 Big 34g 31s 453} 41,600] Loft Incorporated. ---- No par 1%June 2 45,Sept 9 2% Oct 612 Apr 
1 1 *1 Zio} *1!g Qe} *Lig Qlo} *1lg Qe 60] Long Bell Lumber A--No par 14May 26 273 Aug 12 % July 4 Jan 
29% 30!l2 30 30%) 3014 30%} 30% 3112] 2912 31 7,200] Loose-Wiles Biscuit. --.---- 25| 16'sJuly 1) 36% Feb17|| 29% Dec| 54% Mar 
1653 17 1614 17'4] 16!g 167] 16% 18%3| 17 181g1133,600| Lorillard.........----No par| 9 May3l| 183Sept 8// 10 Oct} 21% July 
*101 105 104 O4 a 106's| 106 06 '*10612 109! 200 7% preferred....--..-. 100} 73's Jan 5' 106 Sept 8 74% Dec| 102'2 Aug 
*}1 2 llg 1% 1% 2 15g lg 2 2 3,600; Louisiana Oil_...-----. No par lpJune 24 214 July 27 1 Dee 4!l2 Feb 
*10 : 38% *10 3835 | *10 38%) *10 384s) *10 pS |S REESE 2 ¢ 8 May18} 18 Jan 9 20 Dec} 55 Jan 
2212 225, 22 2234) 21% 2214) 213% 227%) 2114 2214] 3,000) Louisville G & El A...No par 8leJune 2} 234% Mar 8 17% Dec| 35% Feb 
9% 1053 1019 113g) 10!g 114g] 10% 11%} 10 10!e] 15,500) Ludium Steel_.--. --- No par 1lg Jan 5) 113g8ept 6 4 Dec} 19 Mar 
25° 25 *31lg 55 | *20 55 | *22 31 *25 55 "100 Preferred_...------- No par 6!2 Jan 5| 25 Aug 2? 10 Dec} 652% Feb 
*1073 12 *10 1044) *10 10!2} 10!2 10's} *10!2 12 100| MacAndrews & Forbes. No par 9%June 16} 1514 Feb 17 13 Dec! 25 Feb 
*70'4 85 *70'4 85 *70'4 85 *70!\g 85 Cs. Oe. 634, 6% oroterred.......--- 100| 57!'2zMay 3) 65 July 22 6 Sept} 100'2 Apr 
235g 24!l2 2219 237| 22l2 25l2| 23!2 26 22% 25 | 22,600) Mack Trucks Inc--.-- No par| 10 June 2} 2% Sept x|| 12 Dec) 43% Feb 
49 651 50 51 50 51 48% 51 45% 49 | 15.600) Macy Co .-.--------- No par| 17 Junel4| 60!2 Jani4/} 50 Dec} 1064 Feb 
4\g 4le 4'2 Ale 414 412) *4144, 5 41g 4!9! 1,100) Madison Sq Garden_-.-No par 2'g Jan 8 4\,Sept 3 2 Sept 7'2 Mar 
12'4 125, 125g 13!2} 123% 13%) 121g 134] 11% 1144) 5,100] Magma Copper------- No par 412 Aprl4) 13%Sept 7 71g Oct| 27% Feb 
353 4 3 37 3 3's 3 3's 3 3 3,600} Mallinson (H R) & Co.No par le Jan 6 4 Sept 3 lg Dec 4%, Mar 
14g 15g *15, 2 15g 15g l'g = 15g lig 1lg 950| Manat! Sugar....-------- 100 lg Mar 2 2',Sept 2 33 Nov 5 Mar 
*2% 24 *2%, 4 2%, 2%) *1ig 23%) 1's 2% 60 0 aS 100 1, Apr 13 3'\Sept 2 % Dec| 127% Jan 
#31444 412 4%) 414 44) 4 4 *35g 4 110) Mandel Bros.-----.-- No par} l'sJune 3) 4%Sept 6 3 Sept; 8 June 
8% 868% 8%, 87%) *8'4 9 *8i2 8% 81g Ble 700| Manhattan Shirt-.-.------- 25 3ieJune 2 9 Aug 29 412 Dee 2 Feb 
#14 Ile *1% = Il, I'lg Ile 1! Ile Ile 1's 400| Maracaibo Otl Explor.No par a June 28 I'g Aug 5 le Sept 3% Feb 
135g 14 13', 14 1353 1414] 13% 14 13% 13%] 5,600] Marine Midland Corp .-.10| 6!zJune 2) 144 Aug 23 9'4 Dec| 24's Feb 
10 11% Al's 11%) 11 12%) 12 13%) 12 12's] 8.300) Marlin-Rockwell-.-..-- No par 5%May 31) 13%,Sept 8 9s Dec| 32% Feb 
314 3% 3'g 3% 3 333 3 Ble 3!g 31'e} 10.700 Marmon Motor Car.-.No par lg Apr 21 Bisons A Dee be Se 
9%, 9% 9% 10!2) 10 12%g} 12!g 13!2] 114% 1244) 27,400; Marshall Field & Co..No par s July 6) 13!2 Jan14 2 Dec hy Fe 
*l2 1 %lp 1 *le 1 ig J Me: £8 ees Martin-Parry Corp-.--No par 4 Apr lg % Mar 23 2 Dec 3's Jan 
| * Bid'‘and asked prices: no sales on this day. z FE x-dividend. y Ex-richts. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ry siete ocms oak Range for Year 1932 Range for Previous 

Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. Se Oe of MEL Ee. i eS 
Sept. 3. Sept. 5. Sept. 6. Sept. Fe Sept. 8. Sept. Week. Lowest Highest Lowest Highest 

$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Misell. (Con.) Par| $ per share | $ per share share 

14 20% 1914 20%} 1912 20%} 1912 203%{ 18%, 2014] 22,900) Mathiesen Alkali WorksNo par 9 June 1} 20% Mari0 F tf Dec , rig = 
*9714 __.- 971, _...| *99 -.-.}| *99ig _...| 10012 10012 ss eee 100} 89% Apri3} 105 Jan13j| 104 Oct} 12533 Mar 
18 i9 18's 1912 18% 19 18 18% 17% 18 9.700] May Dept Stores--------- 25 9i2June 30} 20 Jani13j; 1553 Dec] 39 Mar 
= 2 “ . 2 on é 2 5. 2 4 5 500] Maytag Co_--.------- No par 1 July13} 6 Aug30 1lg Dec] 8% Feb 
3" 1 at a" = A — 4 97s 9%} 2,900 a FS No par 3 Apri4; 10 Aug30 5 Sept Mar 
= fu, a7 rt 3 a 33%2 33% 400 Prior preferred_....No par; 27 Augl10} 3514 Jan 7 35 Dec} 7112 Mar 
15% 16% 16% 17s] 17 18%) 18ls 19% 1812 1812] 5,100] MeCall Corp_------- - No par| 10 May31| 21 Jani4j| 1512 Dec] 36 Jan 
a 2 i 2 aun es 15 *7 15 | ------ —— Staves class A No par 7 Junei8} 16 Apri8j]/ 15 Dec} 51% Feb 
a. 2 as > ae pA - 38 es Uae 0 par 7 June30}; 19 Jani4j} 1412 Dec} 5153 Feb 
= A Be BM aH 5! oa oe 7 38 320 ae oh A sa iss eal -----100 5 June 2} 62 Fep18 54 Dec] 9312 Mar 
i A. 5 oon wi soe A 6 000| McGraw-Hill Publica’s No par 21gMay 13 7lg Jan 7 6 Dec} 29 Feb 
— oo bot ae tr pity pot is 17 174 1,700 MelIntyre Porcupine Mines..5| 13 May25j 18% July 21 12 Oct] 261l2g Mar 

, 8 yt 8 rhe mn aa 3s 56}2 3 55% 25,700 McKeesport Tin Plate.No par| 28 June 2] 621, Feb19 3812 Oct} 10312 Apr 

ou tm B+ 12% os 2 B+, F 8 an 8 5's 612 50,100 McKesson & Robbins--No par ligJune 1 612Sept 9 3%g Dec} 17 Jan 

1% x . ns S Za oh : . 12% 15 5,300) _ Preferred--..------------ 50; 3igMay31| 23 Febi13}| 15 Dec| 373 Feb 

r ie = 7a wt mad 2? 2% 3is 10,300] MeLellan Stores------ No par a July 6| 4 Mar 5 1lz Dec] 1012 Mar 

et 18 | day Mal Mat Mal M4? US) fa00) Meleatce ii=----owo bef Sutydo| "2 Ate aal| 12 aesi| "ha ees 
4 ,/U00] Mengei Uo (i De)-.----- 

*18 21% *20% 22 | *20% 22 | *20% 21 21 21 100] Metio-Goldwyn Pict pref-.27} 14 June 9! 2214 ia 14 15 Dec 27° in 
5lo 5% 553 6 5lg 6 5%, «= 64 512 573) 9,400} Miami Copper..-.-----.---- 5 llgJune 1 614Sept 8 2%, Sept; 1 Feb 
> Wi Ro ae on Br a -_ 7 8% 35,400 Mid-Cont Petrol---.--- No par 3%, Apr 9 87gSept 7 5 Oct igen Jan 

+60 6814 +55 65 | *62 66%| *60 60% “50” 65 eres "Ek atl alte 100 25 ioe 2 ri ° 3st et oa” Feb 

ae cowneee % cum ist pref-.------ 

“is ¥*. y 7 ef , 3 17% 17% 17% 20 1,600} Minn-Honeywell Regu.No par; 11 June 3) 23!2 i 18 13 Dec} 5812 Feb 
B a “4 “an 10 oun 2 ae sai “a 4 ‘: 24, * 2,600 Minn Moline Pow Impl No par 53June 8 33g Aug 27 1lg Dec 7ig Feb 
oot > 10 10 8 10 io re +a aS 14lo 1,600 oo No par 5 May27| 1453 Augll 61g Dec|] 48 Mar 
4 +e Dat, 268 = = 4 . 4 - i2 13% 14 3,200| Mohawk Carpet Milis.No par 5lgJune 24; 14 Sept 9 7% Dec| 2153 Mar 
sae ian oa rt 3 oY 7 2 = 25 q 3,400| Monsanto Chem Wks.-No par| 13%May31| 30% Mar 8 1614 Oct] 28% Aug 

ae a sine 5 8 035 2 +4 4 53g . 3le 14 4|281,500| Mont Ward Co Ill Corp No par 3igMay 31) 153%gS8ept 8 65g Dec} 2914 Feb 

* ts 2 35 3s. 35 351g 400} Morrel (J) & Co..--.-- No par| 20 Mayil4| 3514 Mari12 28 Dec) 58 Feb 
oa 2 af . P.. . My 5g 4 5g 5g} 3,700) Mother Lode Coalition.No par lgMay 20 % Aug 16 14 Sept Feb 
a. it at - 2 a e 4 1 ll, % «1 6,600| Moto Meter Gauge&Eq No par l4 Apr 22 114Sept 8 Dec 4l2 Mar 

rt ia at rs os = 2 29%3| 26%, 281,| 23,700) Motor Products Corp..No par 7%gJune 27| 29%gSept 8 15 Oct} 4753 Apr 

1380 147 Pe ni sot 13 a a ae 5% 5,000| Motor Wheel-_.-.-..---- No par 2 Junel0d 65gSept 8 5 Dec} 19% Feb 

Hs bone —_ os 2 aase as - Pa 12 6,800} Mullins Mfg Co..--.-- No par 2 June 1} 13% Jan13 814 Dec] 367%, Mar 

“a i : = toe 2 7. 8 = ye 8 24s 180, Preferred ....2-.0s- No par 5 June 1| 27i2Sept 2 20 Dec| 7212 Mar 
rir |, * Ble 7 as ay a x “ 600 Munsingwear Inc. --_-.-- No par a Augi7j| 15\gSept 8 11 Dec} 3114 Jan 

e1gie 141 e198 14] 1418 1412 oaae B 4 an ae = ere 1 Seer No par ae July 1 97g Mar 2 5 Oct] 18% Mar 
ive ine int isl 17 io a * ’ 8 : 8 F yers E Bros...-- No par 7igJune 30} 19 Febi13 20 Oct] 4512 Mar 
+ Hy rt > ; 4 5g 18%,| 68,500] Nash Motors Co.--.-_-- No par 8 May31| 19%Sept 8 15 Dec} 407g Mar 

4 45g 54 4in 5 4%, 5 | 13,800) National Acme stamped_--10 114May 25 5\4Sept 7 21g Dec} 10%, Mar 
islet * scandal Giese dees sha Gubati sine! Rabat Ober Lec’ eocmad Nat Air Transport....No par 51g Jan 5 7i2g Jan 21 4 Sept] 13 Mar 

i aaa ne awa Gent > Gamon Wika.) meni acme SERGE «<dead Nat Bellas Hess.......No par 14 Mar 17 lig Jan 5 73 Dec} 10 Feb 
* 
aa? dbs “an P pA oe p- pA oa 5 ow ee, ee 100 IgMay 25 6 Sept 8 37g Dec} 32 Feb 

9123 8. 0125” 148 (#125 | 145 [#126 * 148 “l*127 148° mare “Te cae nheoroeeei: 100 191 ‘May 3i 130° Feb 19 11910 Dee 153! Be 
-|  £|*126 148 |(*125 145 |*126 148 |*127 148 | -_---- Ea ec a 

ben be Py ag a * 16% 18!2| 44,900] Nat Cash Register A wi No par 6l2June 30} 18%,Sept 7 75 Dec 3934 Feb 

im 1% th 1a oan ia 7 oan aB%s 25 |157,800| Nat Dairy Prod-_----- No par| 14%June29; 31%gMar 8 20 Dec} 50% Mar 

“it BE og) sa” asl one log? ati] Nahuemmgmene Sion Nore) fuses] so" Aueai|| a Bec| ob ase 

Se ae ug ec an 

rea . = + ae » t = . 338i 2373} 16,000} Nat Distil Prod ctfs...No par| 13 June 1} 2714 Aug12 16 . Dec] 363, Feb 

#8014 90 *75° 90 | #72. 90 | *80° 86 #82 . 86 Sachadiel Notional) “pede a “77100 “as” July 3 92 po 73) ais Dee 133° pos 

..----| National Lead..-.--...-- ‘an 2 Dec an 

08. 95 “me | 987 100'| ore orn| oe | ‘bol Premnes rw 77 100] 61 July 7] 108 ‘Yan 13il 100 Deel 120% July 

PIED ----| 20] Preferred B.....--.-.--- an ec 

19% 2014 isi 191g 20%] 18%, 201s} 183%, 2033] 1853 193] 40,500) National Pr & ae No par 65gJune 2| 203Sept 6]| 1014 Dec} 4414 eb 

anit bund toc’ ian “Waki: nile Meee weber handitinitin seanhinwe ase —— Radiator... -.- yd a ib te alk ma tidacate latte ated 1g May llg Feb 

ES ers esee seee| zz spe] -z-- cco-| -n--) <---] -2---- PP dssnnceaua “)__; SR ee EE ee 1g Sept 21g Jan 

RS rtd Exchange te = ota he B 33% R.. pe sabe —_ Steel Corp.--.----- No par| 13!gJuly 8] 337Sept 3]| 1812 Oct} 581g Feb 

a: elas la Bian olin 2S = £ r ational Supply--.--- once SO Stasune 2} 13 Sept 6 Dec} 704 Feb 
1712 17% 16% 1814] 1613 17%] 1612 1712] 16 16 | 2,400] National | emasenene Mt uly 2 te re 29 a0 Dee "ele Mar 
ore ot Labor She on = yr A = om 9 3,200] National Tea Co..---- No par 31gMay 26| 107%, Aug 26 614 Dec} 247g Mar 
a On Day - 9% 97 on an , . 800] Neisner Bros. --..---- No par lle Apr 26 512 Jan 14 3 Dec| 25% Feb 

> 8 4 812 912! 20,400) Nevada Consol Copper No par 2igMay 31} 10\48ept 8 4% Dec} 14% Feb 
aed “ea enaeoe e26¢e] core ecco] cece “ece ecco cee] cocece a eae eorcoococ= No par eeecreeee ecojeoeereoeoe eee ie 2078 Mar 
612 7% 812) 8  8is| 7% 8 77, 8 | 4,400] Newton Steel_-----_-- No par|_153June 29 3ipSept 6 Decl 4 Feb 

, - ,400| Newton Steel_......-- par 5gJune 29 812Sept 6 214 Dec} 24 Feb 
= 8 7 8 ie .. = 7. .? - 3 2 1,000 u Y Air Brake---.-.-- No par| 44June13| 141,Sept 7 412 Dec} 25 Jan 

*20 27 +20 627 | #20 27 | 20° 27 | «20° 27°] __. aa 100 20 yo % 30 ‘ie 7 204 dent 30° os 

—oe lll Dp an 
come a" a a on” a a ae mi a a a uz Investors Inc----_ No par 1gJune 2 3% Aug 29 1lg Dec] 121g Jan 
e102te 110 ospata 110 [9108 110 le1et iss foie, tne é pn go $6 pref....- Nopar| 70 May28} 98 Feb 5j| 801g Dec] 107% Mar 

20 20%s| ' 195, 21 19% Bitel  19t¢ “Sete! 51.6001 NY eee saan o par; 90 June 4] 109!1g Mar 14 94 Dec} 118 Apr 

fit 42% 23914 4212] 3913 42%! 401, 43141 39° 4171114,000| North ‘Soudeue Co. _..No par istijune * 43088 pt 8 28 Set rth 4 

ig 4714 47 48 | 47 47 | 4612 4612] 4612 4612} °'700| Preferred. ion 251 . 

- | 0Clt*é«é*d;:«CA ABT AZ AZ| AG Gis] ACs 4612] = 700) _ Proferred.---.--.-..-..- 2July 11) 248 Sept 6 4012 Dec} 57 Mar 
a a a a a an i J a se? e 44,800 sorte Amer Aviation. ---_-- 5 114May 31 57%g8ept 3 2%g Dec} 11 Apr 
55 10 *9 620 | *712 20 | *712 20 | *72 20 |-....-| North German Lloyd. | “2%June20| “8 Janail| “& Decl goa ape 

*3 * sane | fe 20 | ----.-| North German Lioyd-.--..-- an ec pr 
+ a . * a =. ote J 7 % 4 R pi. Senthwentere Telegraph...50| 15 June 3} 33 Aug30/} 21 Dec| 4712May 
10's 101 101, 10% 10% 10%] 10 8 1084 37 101. $1200 pop Tire & RubberNo = % Feb 9 212 Aug 30 1g Jan 2 Nov 
2 27 a4 Bi — : oa ; 8 32 ye ? = J: aes No 5 Jan 5] 11 _ 10 51g Dec} 1912 Jan 
Bin Be am oe me 74 co Ha a - — liver Farm Equip new = pad lg Apr 28 4 6 Dec 53g Feb 
4 4 a4 4 33a, ; 8 a ; ; Hy Preferred A....---- oO par 21igMay 24; 10% = 25 21g Dec} 26 Jan 
3 3 3 Bis 7% 71 : * we 7 yo mnibus Corp._------ 0 par lig Jan 4 4%Mar 8 15g Oct 612 Mar 
13 (13 *1it2 13 13 14a%| #13 P a3 ‘7 8 ye ppm Coll & Co_.No par 3 June 7 97g Jan 21 81g Dec} 2812 Feb 
Of nn on ae pif: ; f rpheum Circuit Inc pref.100 3i44June 16} 15 Sept 9 433 Dec| 72 Mar 

+08," 103%2 98% 10312] *98% 10312| *98 103!2| #98 10319] | “Preferred... No fod] 90 May 26| 108° Janisi| 07° Deel 12018 Mar 

3 1 1 3} 7Zle 8 | 48,100] Otis Steel............No 4 

1718 1318 ; a” ops it anit an B - sat son yt om Steel. ...-.----.- No par| 1'4May27| 91,S8ept 7|| 312 Dec] 16% Feb 
25% 2612 251, 26%| 25° 251] 25 = 8 a pany By ot preferred_-.-..-... 100 3lgMay 19} 203Sept 6 8 Dec} 6912 Feb 
33l, 33% 32 331s] Blle 32%| 32t2e 321 sim 33 2 rig ro Sues Glass Co...25} 12 June 2] 2712 Augill 20 Dec} 39% Jan 
4514 46 45  45&| 45 45u| 45 2 rth rr 4 oat My re ae Gas & Electric__._.25| 16%June 1] 37 Feb13 2953 Oct] 547, Mar 
12%, 13 121g 1312] 1212 1219] 12 i2te *lllg 13 y "920 Pacific +; ie aes oe 700 a y+ we R. = po os — —_ 
88 90 © onl oast ol of. 222] “Lite 13 | 920) Pacific Mills. -.--...-.... 4 4 Dec 4 Mar 
at 4% “e A et ss te 922 “. 2 - on o00 Pacific Telep & Teleg____- 100} 58 June 1] 104% Mar 5// 29314 Dec] 131% Mar 

*11% 14 *1li 14 *1lis 14 ol 04 4 5 14 d ee Motor Car_..No par llgJuly 8 514 Janl1l 37g Dec} 117g Feb 
12, 12 12° 12 | 12 12 | 12° 121%| 12° 121] 1,600 "Sun 'S = nore Sua Ke . iz yo =a Ce ee ee 
8 8 1 1 * ite tite tna Mada *« Lasae 2 ee a 6 Gee a ee 
ra : a OM ? 4 ty me fs pA ot oe nah gs Inc.....-No par 2 Apr28s} 10 Sept 6 3 Sept} 11 Mar 
on... the i. oe a i oan i eine Hh ‘on ny Transporta’n No par iyJune 1 2 Jan 8 1 Dee 47, Jan 
7% 75s 6% 75, 6% 7% a. 7 ; 8 Ue ‘71.908 | Anerson Prod & Ref_No par 1g Jan2 1l4 Jan15 Dec 414 Feb 
Is 1S, - 1s 1% ‘a He ta ; 8 yes ‘aramount Publix. --_-- No par llgMay 28} 1112 Jan14 51g Dec} 5014 Feb 
*] lg 1 1 1 1 : 4 in i 4 rs yo ae RPE? Bl vécndscnwccs 1 53 Apr 14 2 Sept 9 7g Sept 214 Mar 
3% 4 3%, 4 3% 3% 37 4 8 3a 4, 13600 athe 9 ene ee No par 14May 12 114 Aug 29 14 Dec 27g Feb 
8% «9 9 91 % OL 350 oe ~ 4 ; rye - DE Dorccdusasowe No par 14June 1 5% Feb 17 llg Dec 833 July 
#13, ig 1% 2u| *1% 210 a ot oe 4 a pase Mines & EnterprNo par 31g July 14 9i2eSept 6 41g Sept} 15l2 Feb 
26% 28 274 28 271, 27% oni, R. 4 Pen ont 9 aan Aare ay Eo” ee 3 %June 8 4%, Apr12 Oct 45g Feb 
235% 24% 227% 24%! 23 2ai| gai 341 oa on 78'6e0 a 4). ee No par| 16 June 8| 32%Mar 8 22 Oct] 461!2 Feb 

ac oa pole nal 4 2 8 8 ° Se Gr Geacesecces No par| 13 May3l1| 34!2Mar 8 26%, Dec| 44%, Aug 

1% 1% -_— st ee ae Sits re Nie 7 ef 1 400) _ Preferred_-...-----.... 100} 60 June 1} 91 Mar 5|| 79% Dec] 100% Sept 
°7 12 °7 12 o7 13 Sa an E 8 ,300} Penn-Dixie Cement...No par lg Apr 14 212 Aug 29 3% Dec 51g Feb 
15le 15le *15 1712 *15 1712 +145; 171 *15 . 171 ~" "100 P Preferred... ------..---. 100 3!2June 74 Aug 31 21g Dee 29 Jan 

— o71 _*| e71 o71 2 on 2 eoples Drug Store....No par| 121!2June 1] 161gMay 17 15 Dec| 35l2 Mar 
86 68 86 59 a6 Sai He aoe a = tee 6 44% conv preferred__..100} 50!gJuly 8) 95 Feb25 78 Dec} 10414 Aug 
-e 1012 4 10 4 4 2 . om 4 8612} 4,500) People’s G L & C (Chic)-.100| 39 July 9| 121 Jani15j| 107 Dec] 250 Feb 

6% 7 6% 7% 7 74 J .. : 4 ress ., oe epiy No par 712 Aug 9} 12!e Jan 7 9 Dec} 1712 Jan 
10 11 105s 11121 1012 1134 A, 10 4 an z ,500| Petroleum Corp of Am_No par 2%May 5 7%3Sept 6 27%, Dec| 107g Feb 
* oS ean” ap Se i ss i a o. 10% 2 100) Phelps-Dodge Corp__-- -- 25 3%June 1} 115sSept 8 573 Dec| 2553 Feb 
7434 74% 74lg 74121 76 76 | *74 «76 | *74 : 76 r Seal ar en a ee 76 Baar Til 80 Decl 108at Meee 
6 7 6 6% 6%, 6% 67 7% ; 7 4 5 $6 preferred......--. No par| 48 June27| 76 Sept 7 60 Dec} 102%, May 
11k 11% 101s 1010| *10% 1114 = Rs ‘8 66.508 Phila "e Read C & I_-_No par 2 June 27 77sSept 9 2% Dec; 1214 Mar 
#455 8 +45, 8 +45, 8 2455 : M4 oa 8 ,0G0} Phillip Morris & Co Ltd-_ tO 7 June 1} 13 Aug22 8 Dec] 1253 Aug 

*15 22 *15 22 #103, 22 *10%_ 22 *] 5g B cet eee Phillips Jones Corp....No par 312g Apr 25 914 Jan 5 91g Dec| 147, Nov 
71g 73g 74 8lg) 753 8 7 8 os LS Geesee Phillips Jones pref-----~-- 100} 10 Apr26) 32 Feb10 6 Dec} 52 Jan 
7, 8l4 & gl; le 8 a o. » — 8| 59,600} Phillips Petroleum- -.-. No par 2 June 1 8igSept 6 4 Dec} 1653 Jan 
o4 H os 4 “5 10 on 8 si 8 } 8 8 310] Phoenix Hosiery.......-_-- 5 312 Mar 23 91g Aug 27 31g Dec} 10% Apr 
. % 5s % te 5 : 100} Pierce-Arrow class A..No par 1lJune 1 9 Jan 13 51g Oct] 27% Feb 
71, 8% sg *8 el s p oa” ot nee Pierce Oil Corp.......--.- 25 14 Jan 2 %Sept 1 4 Dec llg Feb 
i: t. eS iy Sa ~~ a tH om 7: se = NN os cs wectnons 100} 312 Jan 5) 9 Aug 9 31g Dec| 23% Feb 
1715 17% 18° 18 17588 178 170 15 a aa , Pierce Petroleum ------ No par 1gMay 17 153 Sept 30 12 Dec 3%g Feb 

5g 4) 2,500) Pillsbury Flour Mills._..Nopar| 9%May31/ 2212 Jan 9j| 19% Dec| 87 Mar 















































* Bid and asked prices:n sales on this — A 


a Ex-dividend and ex-rights. 
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me FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS phony Borne Me aay er 
. Range for Year 1932 Range for Previous 
iv NEW YORK STOCK | On bdasts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday Saran F the EXCHANGE. - - 
Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per —, $ per share|$ a share 
lllg 1112 111, 1153) *9 91o} 101, 1012 93g 95g} «1,500 Mg mo Coal of Pa_-_.-- 100 3 May 4 115, Sept 6 4 Dee lg Jan 
*25 32 35 *30 35 *30 37 30 30 400 IES pis 100} 18 June 28 Jan 28 27% Dec} 80 Jan 
#43, 7g 414 414 4144 414 43g, 43g] «*41g 4.88 300 Pieeeb Screw & Bolt._.No par 2 <April2| 47% Aug16 3 Dec} 15% Feb 
21 21 *21lo 23 #2133 23 21 214] *211g 25 80] Pitts Steel 7% cum pref-_-._ 100 9leJune 29} 24 Janis 21% Dec} 87 Jan 
23g, «25g 27g 39-388 314 334 314 334 27g 31s} 3,800] Pittsburgh United_____.._- 25 %July 8 3%,Sept 7 1 Dec} 15 Feb 
397g 41% 43 44 41, 43 40 44 40 40 1,730 Ns dius dy ches ented wake as 100} 14 Mayti7| 44 Sept 6 40 Dec; 99% Feb 
= « 1% 9 ee “25 9 *24 9 50] Pittston Co. -.-.-.-.-- No par 14 Aug 11 2 June 1 Dec} 184 Jan 
53g Ble 5144 6lg 5°36 lea 612 65g 57g =612| 5,806) Poor & Co class B_____ No par llgMay 25 65gSept 8 3 Oct} 13% Jan 
53g 584 5%, 5% 51g Sle 5, 65g 5l2 614] 2,900] Porto Rican-Am Tob cl A-_ 100 114May 27 653Sept 8 2 Sept] 27 Feb 
*214 23 *214 = 23 2 (2 2 233 (ie. amo, Cae + Sameer No par 5g3May 6 234 Aug 16 5g Sept 8 Feb 
1314 14 141g 1633} 157% 1714) 1610 171s 15 157g] 7,100} Postal Tel & Cable 7% pref 100 1% July 6) 1712Sept 8 4 3912 Jan 
*9 912 9 9 912 91g} *8 9 *83, +9 200} Prairie Oil & Gas.__.....-- 25 3igJune 2 9ioSept 7 41g Dec] 20% Feb 
*llis 12 12 12!4] #117, 121, 117g 117s} *11lo 115g 500] Prairie Pipe Line----_-.----- 25 5igJune 2 12\,Sept 6 57g Dec| 26!2 Feb 
37g «=. 33% 3% «4 33%, 3% 35g =. 3378 312 334] 6,200) Pressed Steel Car----_- No par %June 1 4 Aug30 14 Dec 7's Feb 
*123, 14% 14% 15 17 17 17 17 *15 1614 800 oo didi: ac tn th ease 100 25sJune 13} 17 Sept 7 5le Dec| 4753 Feb 
340-3478 33l2 35 | 34 34%) 341g Bole] 3312 3412] 14,200) Procter & Gambie- ---- No par| 19%June 30) 42% Jan14/| 36% Dec; 71'; Mar 
= ae 78 78 % «(1 . ee 7g «(1 1,500] Producers & Refiners Corp__50 1g May 25 15g Mar 9 1 Dee 6 Feb 
7% (7% 7 7 ‘ij 8 *61g 7 *§lg 7 330] Preferred....._........- 50 1 May 10 934 Mar 30 3 Dec) 16 Feb 
5312 54% 521g 5471 S5lle 54l4] 523, 547g1 511, 545g! 35,400] Pub Ser Corp of N J___No par| 28 July1l1! 60 Mar 7 491s Dec! 9612 Mar 
*90 9073 90% 90%) 90 9014] *90!s 91 | *901g Q1le 300| $5 preferred_.......No par| 62 June 30} 907Sept 6|| 78 Dec} 10212 May 
*100 10114 10114 10113/*100 10139/*100 10114] 100 100 200| 6% preferred______---- 100} 7l!gJune 2} 1105sMaril}| 92 Dec] 1204 Aug 
*105 1127. *105 1127|*105 1127|*105 1127§/*105 1127) _____- 7% preferred__.__--.-- 100} 9212May 27; 114 Mar10}j 112l2 Oct} 139% Aug 
*118 130 *118 130 |*118 130 {*118 130 |*118%, 130 | __-_-- 8% preferred....------ 100} 100 July 8} 130'4 Mar 5/} 118 Dec} 160!2 Aug 
*98 100 *98 99 99 99 *9734 9834) *973, 98%, 100, Pub Ser El & Gas pf $5_No par| 83 June 3} 99 Sept 7 87% Dec; 10714 Aug 
2712 28 2612 28 26 2733; 26 277s} 251g 2612) 20,300) Pullman Inc.-_-..--._--. No par| 10!gJune 2} 28 Sept 3 15144 Dec} 6581!2 Feb 
ease ==56 sada Denel Sioa faced ce eee ba ee ee Punta Alegre Sugar-__._.___ 50 !y Feb 17 33 Jan 2 ly Aug 2 Jan 
7g «6 lg 612 61g Gl 61, Gls 61g 614] 13,800} Pure Oil (The)--......---- 25 27gJune 2 6le Aug 25 314 Dec} 11% Jan 
*76 76%4 76 7634; 76 76 78 80 *74 82 260 8% preferred. ...-..--- 100} 50 Jan 5) 80 Aug?22 531g Dec| 101% Jan 
125g 1314 12 131g; 12 13 1210 14 125g, 14 27,700) Purity Bakeries___---- No par 43gsMay 25; 157g Mar 7 10% Dec) 5514 Mar 
10li2 107, 105g 11%, 105g 1219! 121g 1312} 1214 1312|308,400| Radio Corp of Amer_..No par 21igMay 26; 131sSept 8 5!g Dec| 27l2 Feb 
2812 2812 27 29 27i2 2712} 28 2814] 29 3112} 1,800 ES ae 10 June 2) 3273 Jan12 20 Dec}; 55!g Mar 
19 201g 1812 19%) 18 207g} 191, 211s} 191l2 235s) 39,500 Preferred B____..-- No par 3%gMay 31; 235sSept 9 91g Dec} 60 Mar 
53. 578 5% 65g 6 714 7 73 673 734 41,900) Radio-Keith-Orph-_--_-- No par ligJune 1 73%,Sept 9 2% Dec 4 Dec 
117g 121s 11% 12 10%, 1173! lle 12%} Lille 117s} 3,600) Raybestos Manhattan_No par 483 July 11) 212% Aug 31 8le Dec| 29l2 Mar 
7 ver 7 ri 7 714 653 714 653 67s} 3,800; Real Silk Hosiery... --- 10 21g July 18 SloSept 2 17g Dec| 30% Feb 
*29 35 29 29 287g 287%) 27 27 *25 267g 110] Peeferred.............. 100 7 June 23} 30 Sept 1 5 Dec Feb 
% 3 13g 13g) *1lg 13g} 133 lly ly 600! Reis (Robt) & Co__-.-_- No par 1g Apr 12 ligSept 1 lg Dec 1%g Jan 
753 *8lg 10 *6lo 10 *61p 934) *6 93,4 50 Ist preferred___..-.---- 1% Apr 15 75gSept 3 6 Sept} 13 Apr 
612 6% 6 678 63g «6% 6 738 653 7 30,900} Remington-Rand---- - No par 1 May 28 712 Aug 27 1% Dec| 19% Feb 
*251g 28 *25 28 *25 28 %22 25 2212 25 200 Ist pre ferred_....-.---- 100 4 June 3) 29 Aug30 614 Dec| 88 Jan 
*30 32 *30 31 *30 31 *30 31 *30 Oa Seas 2d preferred_....-..---- 100 5 Junel4| 3112 Aug 30 10 Dec} 98 Jan 
3 Big 3 3s} 3 Big! 333 373] 314 334) 21,700! Reo Motor Car____-.-._-- 10] 1t2 Apr 4| 37%Sept 8/| 2% Dec| 10's Feb 
lllg 121 12%, 1334] 12%, 13%) 121g 137%| 115g 131/118,000] Republic Steel Corp...No par 17%June 2) 137sSept 8 4's Dec| 25% Feb 
17 2812 2612 287g) 25l¢ 2733) 253, 2714) 25 26 10,400 6%°conv preferred. .----- 100 5 June28} 287sSept 6 81g Dec| 54 Feb 
*4 6 514 55g) #5 534 6, 6ly 5lg Ble 700| Revere Copper & Brass_No par 1 July 6 6',Sept 8 21g 13. Jan 
*71o 12 11% 117% 12 12 *7lio 30 *7lo 30 200 CE Fe ag No par 2igMay 3] 1212 Aug 26 6 Dec} 30 Jan 
914 10 9%, 10 7) il 1014 11 1014 105s} 4,400| Reynolds Metal Co__..No par 55g July 20} 11 Sept 7 7 Sept] 22%; Mar 
81g = 85g 814 1033; 10 114] 11%, 1243} 111!2 127s] 12,500)! Reynolds Spring new..No par 3 Feb23) 127Sept 9 21g Oct} 1814 Mar 
3634 3743 365g 3733) 3612 37 361g 3712} 3514 3614) 81,500 —. (R J) Tob class B.10} 261!2June 30) 4014 Jan 14 3212 Dec] 5412 June 
667g 667, 67 67 65 65 *65 67 *65 67 60 oe RE ee 0| 64 May 71igJune 13 69 June} 7512 Feb 
1 1 1 1 7g #1 1 1 1 1 7,400} Richfield Oil of Calif...No par I4June 23 13g July 26 633 Jan 
Big 31g 3g 38g 3lg Bly 3lg Bly 31g 314] 6,400) Rio Grande Oil... _--- No par 1%May 28 312 Aug 10 114 Nov; 1014 Feb 
*85g 1012 *93, 10 *9 1012} *10 1012} 10!2 11 200} Ritter Dental Mfg....No par July 1 1l Sept 9 5%, Dec} 41% Mar 
81g 85g 75g «878 8 812 8 812 773 «8 2,700} Rossia Insurance Co----_-- 10 11gMay 28 912 Aug 23 344 Dec} 26 Feb 
223g 221 231g 2353} 23 23%4| 231g 2312] 2233 22!2} 2,800) Royal Dutch Co (N Y shares)} 12!g Apr2l| 23%Sept 7|/ 13 Dec| 425s Feb 
14%, 15le 15ig 1534) 1412 1712} 1612 1734) 15le 17 15,800) St Joseph Lead.-...-.---- 10 453 July . 17%Sept 8 7 Dec} 30% Feb 
525g 5A4lg Stock 525g 5412} 5114 5312} 5114 537g} 50l2 5214] 21,300) Safeway Stores... -- No par| 30'g July 8| 59% Mar 5]; 385s Jan) 6912 Aug 
*86 88 *87 88 *87 88 88 88 *88 91 60 6% preferred.-.....-.-.- 100} 60 May 26| 88 Sept 8 6314 Dec] 9813 Sept 
97%, 97%) Exchange | *97 977%s| 97 977s] 9733 98 97 97 210 7% preferred.......--- 100} 69 June 2} 98 Aug30 71 Dec] 10812 Aug 
6 614 5% «6 *33, 5384) *33, 58, 4 4 800| Savage Arms Corp._..No par 1144 July 14 7% Feb 1 35g Dec} 2014 Feb 
*2%, 273| Closed— *21, 3 23g «=23g} Ss 2 214 2 21g} 1,000] Schulte Retail Stores._.No par %gMay 31; 4 Janl3 38 Dec ills Mar 
*14 1414 14 14 *10 14 *10 14 10 10 50 ea 00 8 May 28; 30 Jan 5 30 Dec| 65 Mar 
155g, 16 Labor 1553 167%} 16 167%} 163g, 1712] 15% 17 62,300| Seaboard Oil Co of Del. No par 65g Apr12| 1712Sept 8 512 Oct Apr 
*23g Ble *2 31 *2 233) *2 Ble 3 z 100| Seagrave Corp. --_--.-- No par 1 Apri2 2% Jan 21 214 Dec} 11 Feb 
25%, 2612 Day. 247g 2634, 24% 2641 2412 265g! 2312 2514/111,000| Sears, Roebuck & Co..No par 97%June 28} 37%, Jan18|| 3014 Dec] 6314 Feb 
253 3 3 3 27% «42% 27g «27g 212 284) 1,600] Second Nat Investors......-.1 IgJuly 5 3 Aug 30 % Dec 612 Feb 
*36 41 *36 42 *361e *36 42 *36 i eee Preferred... ....cccoccecce . 21'44June 22} 361g Aug 25 27 Dec} 581g Feb 
7%, «#1 % «61 1 1 =’ 2 . 3 6,000} Seneca Copper------..- No par IgMay 4 1 Aug 30 l4 Sept 1% Feb 
3 31g 3144 312) 3=3lg 384 31g 37 35g 414] 54,100) Servel Inc_---------.. ‘0 par ligJune 25} 5% Jan 13} 3l2 Dec| 11% Apr 
1014 1053 10 1034} 101g 105g] 105g 1244) 117, 1244) 47,200] Shattuck (F G)__..-.- No par 5 May 28} 12%Mar 8 814 Dec| 2912 Feb 
534 5lg 6 712 Zig 7% 612 712} 4,400] Sharon Steel Hoop....No par llgJuly 1 7%Sept 8 212 Dec} 13% Feb 
6 6l2 6 61 6 6%, 61 7 63g 7 | 34,200 ees Dohme. ...-. 0 par 17% June 13 7 Sept 8 31g Oct; 21 Mar 
233, *23 4 25 231g 2312} 241g 241g] *2210 24% 300} Preferred..-.....-- opar| i1lgJuly 21); 30% Jan18/| 28 Dec; 6112 Mar 
6%, 67% 653 71g 75g (8% 75g 88 7 773} 89,700} Shell Saen RC No par 212 Apr 23 8%,Sept 7 212 Dec} 10144 Jan 
52 52 60 63 63 6514; 60 6412} 5712 58le ,500 Peeterre...ccccccccscce 00; 18 May3l| 65'4Sept 7 15 Dec) 78 
34 34 3% . ae! 7, Lig 1 1 1,500] Shubert Theatre Corp- 4 par IgJune 2 11g Aug 10 1g Dec 9% Mar 
11%, 12% Allg 1212} 1114 121g] 1112 1212) 1114 1212) 36,700) Simmons Co 2%June 1; 13 Aug27 673 Dec} 23% Feb 
7 7 673 714 6%, 714 7 714 7 74 ,800] Simms Petroleum 712 Aug 25 31g Dec} 11 Feb 
a a ee: elas Gal, eae: Medel actees, cate on sani See a Cons Oil Corp. No rn! 7'g Jan 7 4's Dec] 15% Feb 
=e ee cthts ati: «ase Coed acka susth anne” sae oe Mar 24}; 64 Dec Mar 
5 5l4 514 5% 5 3g 5l4 5le 51g 5l4] 3,600 Skelly Oil Co 5%4Sept 6 2 Dec} 12% Jan 
*3014 3312 32 32 3214 3312} 3212 3212] 3212 3212 500 3312Sept 7 10 May| 62 Jan 
6%, 714 7 712 7 7 412 6 51g 53g] +~6,200 a ba Corp ..No par co) | a RE 
Phat, SE AE: tie lane Hace eae Deka eee we Le 44 Janl1l 2 Oct} 155g Feb 
lllg 115 115g 1214] 117% 121g} 113, 1214] 1112 11%] 82,200 sine Vacuum Corp------ 544May 31) 12\4Sept 6 8%3 Dec} 21 Aug 
64 65 65 67 67 67 67 67 | *67 69 800] Solvay Am Inve Tr weet. .-100 June 67 Sept 6)} 40 Dec) 95 Mar 
18 1814 17 181g} 1712 1812} 17% 18%) 17 1814] 15,100] So Porto Rico Sugar...No par 4le Apri12|) 18%&Sept 8 6% Dec} 1712 Jan 
ae #11012 ....]*110l2 ..--/*110!2 ....jz109 109 100 iS ES RA 100| 86i2May 27| 11012 Aug 31 87 Oct} 11212 July 
2914 295, 28 2934; 2814 30 291g 301g] 287, 2912} 9,000) Southern Calif Edison-.-.-.-- 25) 15%June 2) 32% Feb19 28% Oct] 6412 Feb 
*2 4 *2 5 *2 3 *2 3 *2 3 ..--| Southern Dairies cl B-.No par 114May 28 3 Feb 26 212 Sept} 5 Mar 
*73g 9 *7is 9 *7lo 9 9 9 *§8 9 100} Spalding Bros-..--.--.. No par 4lgJuly 7} 12 Janil2 Dec} 36 Jan 
*55 66 66 66 | *55 68 | *55 68 | *55 68 10} 1st preferred.__-.------ 32 June 3) 95 Jan 9j| 94 Dec} 11512 May 
*6 934 *6 *6 9%) *6 934] *6 Mig 2. Spang Chalfant&Co IncNo par| 8%Mar 7 3 Dec} 2712 Feb 
*18 29 *18 29 *18 29 *18 29 29 29 Ses 29 Aug 9| 4812 Jan 2 4812 Oct] 921!2 Jan 
373 447 414 47% 4144 4% 412 5 4 412} 13,300 auntie Withington....No par 1 May 28 5 Sept 8 2 Dec} 1353 Mar 
91g le *9lo 11 *10 ll 107, 11 *9lo 11% 400} Spencer Kellogg & Sons No par 8 May 4 11 Sept 8 9 Sept} 1612 Mar 
*8 11% *9 «= «12 873 87%] *8le 12 *7 8 200] Spicer Mfg Co-------- No par| 65 Apr20) 8%sSept 7 6 Sept; 17% Feb 
*15l2 17 17 17 18 18 18 18 *1712 19 500 Pretecrea’ A. .ccce-= No par 9l12June 1}; 18 Sept 7 1144 Dec] 3312 Feb 
473 47% 4ig 412) 414 414 5 5 *4l2 4% 400] Spiegel-May-Stern Co_No par 5g May 3 5 Aug 29 3 1712 Mar 
167g 1714 216% 1712} 1614 17 1653 1714] 1614 171s! 82,000) Standard Brands- ----- No par|  8June 2) 177% Aug27|| 1012 Dec] 2012 Feb 
*120 12214 27120 3 12112/*119 121 |*11912 12214/*1191e2 121 3 ke ae. No par| 110 June 2)712112Sept 6)| 114% Dec] 124 July 
*7g 18% *llg 1 1g (1% 11g 11g} = *11, 15g 200} Stand Comm Tobacco.No par 7% July 2 an 4 1% Dec 4 Feb 
2514 2638 25 327 25 2734; 25%, 28 2514 267s) 53,700) Standard Gas & El Co_No par 75sJune 2) 3414Mar 8 251g Dec] 88% Mar 
35% 37 36%, 37 361s 37 361g 37 36 361s} 3,700 eee No par 94June 2) 4114 Janl4 297g Dec| 647, Mar 
*53% 55 *54 55 5473 57 571g 5712) 58 58 800 $6 cum prior pref-.--No par| 21 July 19} 6212 Aug24||; 40 Dec} 101 Mar 
6712 6712 69 69%) 70 7012} 69 69 | *66 70 500| $7 cum prior pref----No par| 28 June 3) 75 Jan15|}| 55 Dec} 109% Mar 
1% 61% 1% = 1% 1% 861% 1% = 17% 1%, 17%] 1,600] Stand Investing Corp..No par I4June 24 24 Aug 25 % Dec 414 Feb 
9673 967 *96 97 | *96 9612) 9612 9612) 96 97 900) Standard Oil Export pref-.100|z 81 June 9| 97 Sept 9/|! 871g Dec} 106 Sept 
2914 30! 29% 3153} 3012 317s} 30 3134] 2912 307s} 38,300] Standard Oil of Calif-..No par| 15'sJune 2) 31%Sept 7|| 23! ee 51% Feb 
1312 13le 2 © 1312 13%) 14 14 | *13 14 2,500] Standard Oil of Kansas- ---- 7 Apr 7| 1612 Aug 20 7% Dec} 19 Jan 
355g 3653 3613 37%! 3614 37'4| 36 3743! 3514 3612/137,500| Standard Oil of New Jersey.25| 19% Apr23! 37%Sept 6|| 26 Dec] 65212 Feb 
pine gee caitaka | cide saldeemn. Cinema ce aime Neaneiete Se eS Standard Ol] of New York..25) .-cececc ce] ccccccen o- 13% June} 26 Feb 
*6 le 34 7% «8 83, 8%) *8 8le 83, 8% 400] Starrett Co (The) L 8..No par 3 July 12 8%,8ept 7 6 Dec) 34% Feb 
llg Ile lig lg lig 214 2 21g 2 2 7,400] Sterling Securities cl A.No par IgMay 21 2\,8ept 7 lg Dec| 57% Feb 
34g «Ble Ble 35g 353 35g 3% «64 *3%, 419] 1,400] Preferred..-------- No par 5g July 11 4 Sept 8 1%3 Dec 9% Feb 
25 25 2512 2512} 26 26 251g 2512] *2514 27 700| Convertible preferred....50| 13i!zJune 2} 26 Aug27|} 16! Dec| 40 Mar 
7 7 6% 7 612 8% 7%, Ble 7 77s] 21,300] Stewart-Warner Speed Corp 10 17gMay 26 812Sept 8 4%, Sept] 2173 Mar 
145g 1513 14 15 1413 16%) 1514 174 | 1412 161g] 92,400] Stone & Webster- ----- No par 45gJuly 8| 173Sept 8 97, Dec| 654l2 Mar 
10 10% 105g 1133) 10% 12 12 13%) 111g 1243) 54,000) Studebaker Corp (The) No par 21gMay 28) 13%Sept 8 9 Oct] 26 Mar 
*66 69 69 70 7412 7412} *70 75 | *70 75 ee, 100} 32 May 25) 1047s Mar 31 75 Dec] 118% Apr 
331g 33le *331o 36 8312 3312] 3612 3612] 3512 363, Ne a a RE No par| 24% Aprl3| 3612Sept 8]; 26% Oct] 4514 Feb 
*90 86 9112 *90 «91 90 «8690 88 8812] *88 90 SS a ee. 1 68 July 13} 91 Aug3l 75 Dec} 10412 Feb 
141g 14lg 14 14 14 14 *135g 141g) 1312 141g 700| Superheater Co (The)..No par 7 Junell 14lg8ept 3 ll Dec} 405; Feb 
lig 1% 153 2 lig 1% 15g 1% 15g 1%] +5,800] Superior O1l_---.------ No par 4 Jan 6 2 Sept 6 4 Dec 1% Feb 
7p (7% 7% 8 ; %T 8ile 8 84g 71g «8 3,200] Superior Eteel_...---.---- 00 214May 26 812Sept 7 2% Dec} 1873 Mar 
*31, Tie *314  7lg 4 =*314 Tig) *314 1012} *314 1012] _.____ Sweets Co of Ameri-a.-.-.-.- 50 15g3July 19} 11 Jan 4 101g Dec| 15% Aug 
3, 1 1 1 *7, «1 *7g 1 1 1 600| Symington ....-..----- No par 14 Mar 31 1 Sept 6 1g Dec 21g Feb 
*2 212 *214 2% 214 ae 212 = 212 212 2s a) eee No par 1g2May 26 2% Aug 30 1 Oct 612 Jan 
*9lp «984 95g = 9% 95g 1013} 101g 10%) 10 1014] 3,000] Telautograpb Corp--.--No par 6 July 20} 13% Mar23|| 11! Dec] 21! Mar 
413 414 4 44 4\g 4lg 41g 43 4 4 3,200| Tennessee Corp- ------ No par 1 May 25 4%3Sept 8 2 Dec 912 Jan 
1653 17 167%, 1814} 17%, 181s} 171, 18 1653 1712|100,800| Texas Corporation... ----- 25 94June 29} 18'\48ept 6 9% Dec} 357%, Jan 
2412 2514 2412 257g) 2353 2453) 241, 25 241g 251g] 27,000] Texas Gulf Sulphur---.No par| 12 July 6| 26% Feb17|| 1912 Dec Feb 
3 314 31g 34s} 3 314] 3lg Biz] 3 314] 7,100] Texas Pacific Coal & Oll--..10) 2 Apr12); 4 Aug 5 1% Dec} 612 Jan 
i 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
a $$ nen 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





OCKS 
NEW YORK STOCK. 


PER SHARE 
Range for Year 1932 
On basis of 100-share lots. 


PER SHARE 





Lowest | Highest 



































ty Monday Tuesday Wednesday | Thursday Friday EXCHANGE. 
Sent. 3. Sept. 6. Sent. 6. Sept. 7. Sent. 8. Sept. 9. 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Conci.) Par 
6% 7% Jig «= 8lz2 7% = Big 712 = B48 714 7% Texas Pacific Land Trust.---1 
7 7 *6144 7 6%, 86% 67%, 7 $7 712 00| Thatcher Mitg........No par 
*30 45's *3012 451g] *30%, 451g] *303, 451s] *30% 40 eS No par 
*6lg Tie 653 65s) *6l2 Tile Zig Bl 8 8 ‘TER Pi na tesswnonve No par 
#2144 212 2ig Qin} Ss 21g Bg 253 34 3 3, Thermoid Co_...----. No par 
*1612 17 *1612 1714] *17 1712] 1612 1612] 1612 16%, Third Nat Investors. .....-.- 
15 15 141g 1419} *12 16 145g 1453; *11 16 Thompson (J R) Co_.----. 25 
814 Ole 9 9% 9 953 914 G4) *8 81 Thompson Products IncNo par 
*2lg 214 21g 24 2 «214 214 Qty 2 214 Thompson-Starrett Co.No par 
#15 35 *15 35 *15 35 *1712g 25 *17l2 35 $3.50 cum pref.--... No par 
4% = oB'g 4% = Bg 5 51g 5 55g 5ig ss Ble Tidewater Assoc Oil...No par 
56 56 56 5612} 5812 58lel 5 60 60 a ae 1 
*5 15 *5§ 15 *7lg 15 *7le 15 *753 «15 Tide Water Oll_......-.-..-- 100 
*60 65 *60 65 61 61 62 62 *60 62 ee 100 
*41o 5 57% 64 612 Timken Detroit Axle... . 10 
2012 21%, 19% 21%) 20 21%) 20 2214] 1953 2112 Timken Roller Bearing. No par 
Cees wenn Site! Meee deta: debra abn ahaa ewan. end hy. yy enna 
> saiew none meet bob ane dw bbgniincd, ae dams ae No par 
658 6%4 6%, 67, “Tig Transamerica Corp....No par 
65, 7% 8lg Big 7lg 77% 7 71gi *67, Tie Transue & Williams St'lNVo par 
5l2 5 512) 4%, 5% 47g, 5lel Ale Tri-Cuntinentai Corp... par 
*65 70 6712 6712: 67% 67%) 70 706 Ss 6% preterred.......No par 
264g 26% 25%, 2614; 2612 2814] 2814 2833) 2714 27% Trico Products Curp...No par 
*lig 2 *1lg *llg 2 1a, 3 *1%, | Truax Traer Coal... No par 
6%3 7 6% 7 63%, 6% 7 7 Truscon Steel.........-- --10 
"21g 2g lig 2l2 1% 214 214 2ig 2% oP ek. “aaa No par 
20 24'4 237% 24%) 22 23 2114 23 20'2 22 500 Under Elliott Fisher Co No par 
10'g 10% 11 11 11 ll *9%, 11 *93, 10%, 800| Union Bag&Paper CorpNo par 
B1le 2914 317%| 291g 314) 2914 3134) 28% 301g/127,400) Union Carbide & Carb.No par 
14 1412 1412 15%] 145g 153g) 147, 15%) 14% 154 Union Ot) California... -.---~- 25 
*15 15%4 15!2 1512) 15%g 15%; 15l2 16 15 1 900; Union Tank Car-.--.-- No par 
24% 29le 2914 33 295g 3212} 2914 3212] 275g 3114/613,800| United Aireraft & Tran No par 
56'4 5614] 5612 56le Z5A%, SRS. 
*2014 20!2 21 21's} 21 21'gi 21 22 20% 22 United Biscuit. -.....-. No par 
*81 2 *83 92 92 93 *92 9812) *92 9812} 50) £Preferred............-. 1 
16'2 167% 15 167s} 15 16 1514 177%) 15%, 177% United Carbon. .....- No yar 
le 12 53 1g lg Uses Cigar Stores._.No par 
ad 54 51g Big 514 5M 5ig ss 5lg 6%, 6%) #600] Preferred__.........-... 1 
125g 127. Z12!2 13 12% 1312] 131g 14 125g 13%4/280,400 Uniced ae ee No par 
39!2 73814 3812] 3712 4) 38 39%) 39 Preferred. _....--.-- No par 
64 Ble 648, 6 6 5%) «6 644 United Eteetrie Coal_..No nar 
30!2 307% 29%, 31 2914 30%] 2914 3034’ 273; 295 United Fruft.......-- No par 
21% 217% 20% 21%| 20% 21%| 20% 22 21% United Gas Improve...No var 
*92'2 9512 *92 9512} *93 9412] 9412 94tg 93 9344! reterred.......... No par 
*le *l2 *lo % *Ie “4 ar) “4 imee Paperboard.......100 
11 11 ll'g 117%) #11 115g] ®11 1i’s} 11 11% United Piece Lye Wks.Nv par 
1% = 17% 17, 17% 1 1% 1 1% 1% 1% United Stores class A._.No par 
4212 42!\2 *37le 45 *41 45 *42 45 43 43 Preferred ciass A_...No par 
28 28 30 28 283%) 283%, 28%) 2914 31 Universal Leaf TobaecoNo par 
35 35 35 35 *35le 39!2| 35 37 Universal Pietures Ist pfd_ 100 
1%) =—1% 2 2 2 2 1% 62 1% = =61% 900] Universal Pipe & Rad_.No par 
1714 17% 17 18's} 17 18 16%, 1773} 15l2 17 U 8 Pipe & Foundry_------ 20 
16 = 16 16 16 16 =16 | *16 1612] *15 16 lst preferred. ....-- No par 
*2\4 12 *2\4 10 *214 12 *21, 12 *214 12 U 8 Distrib Corp----- No par 
*l4 1, Lig % 6=6O«Lg 7, lg a if ge eae nie 
1212 13 13 1412} 13l2 15 1414 15%) 14 15g U 8 Freight......---- No par 
64) Stock 5% 64 5%) =—64 5% ©6614 553 578 U 8 & Foreign Seeur._.-No par 
*60 64% *60 64%) *60 64 64 64 | *61 64%) +4100) Preferred... -- No par 
26!2 267.) Exchange 27 27 25'g 26 25 2653) 25 26 SD PRD. ..« oe wo nacceoe 20 
4%, 4% 4%, 6 5 5 *5 57 5 5 U 8 Hoff Mach Corp.-_No par 
34% 3614) Closed— 335g 36's) 33% 35 34 3614) 31% 35 U 8 Industrial Aleohol_ No par 
612 6% 614 67% 6% 7 7 7\4 633 7 oe fe eee No par 
15'2 16 Labor 14% 16 15 157g} 143%, 15le} 1412 15 >} Sees No par 
*70'g 71% *70's 73 *70'3 73 70 70'g| *64'4 ..-. Prior preferred. _..-..--—-_ 100 
9'%4 Day. 914 9% 9 11%' 10 Ills 97g 10 U S Realty & Impt_.-.No par 
914 9% 914 9% 8% O12 85g 812 Ole O 8 Rubber..........No = 
17% 19'g 18 18%) 17 18%} 16%, 1873] 1514 167, Ist preferred._.....---- 
21 21% 2 2lig} 2Olg 2lle} 193%, 2134) 18% 2012 U 8S Smelting Ref & Mia. 80 
*41 *41 44 42 42 *40 44 Preterred.....cccscccecce= 
50's 515, 4912 5212} 495g 5212} 4853 5233) 47%, 5073|739,800| U 8S Steel Corp......--.-- 100) 
89% 4 89'g Q91l2) 89!g 91'4) 89 9173} 87 8934) 15,400| Preferred_.....-.------ 100 
61% 627%, 6lig 6243) 62 62 62 62%! 61% 62 U 8 Tobaceo-_-..--.. ‘@ par 
814 812 7% = 84 73% = Bg Jig 8 Utilities Pow & Lt A_- + 
5g 1 lg llg Vadsco Sales. ......-- No pant 
*10 *10 30); *10 30; *10 36 |*10 #«30 PONE. cwnccvccace- 100 
21's 22 2l!g 23%) 2l!g 23le} 2lle 235g} 195g, 22'4 Vanadium Corp..-_---- No par 
llg 1% 1 17% 1% =1% 1% 861% llg 1% Virginia-Carolina ChemNo par 
9 9 *9 914 85g 85g 7 814 6% preferred_......--.- 
*60!2 62 58 6014; *60 61'2| 59 59 *58 61l2 7% preferred. .....---- 100 
*82 85 85 85 8712] *§8 90 88 Virginia k1 & Pow $6 p! No par 
32 344, 31% 32%g 34 33%, 337%; 2753 33 Vulcan Detinning---..-._- 100 
1212 12! 12% 13 13 =1314] 1312 14%] 14 144g} 3,600) Waldorf System. ----- No par 
3% 37g 4 *35g 4 3lg Bg 35g 35g Walworth Co_..------ No par 
*8 Pleo *8 9 8 *8l2 *8 914 Ward Bakeries class A. No par 
*2lg 24 2 214 21g = 2il2 21g Qty 2! 212 > See No par 
*27 28 29 29 29 9 2714 2873] *2714 28 ees 100) 
3lg Bg Big = B% 3lg 3% 3lg . 37% 31g 41g Warner Bros Pictures..No par 
*8lg 13 * 15 *10 1ll2 9 9 12 12 Pe 6 no ones No par 
*2 24 21g = ig 21g Qty 2 214) *15g 2 Warner Quinlan....-- No par 
5% = 63g 613 6\4 6 7% 7'2 83g i a Warren Bros new---.-__ No par 
*12%, 13 12in 12%) 13 157g} 14 1612} 14% 15 Convertible pref....No par 
13% 14 13!2 14 13% 137g) 12% 14 1212 14!y Warren Idy & Pipe_._..No par 
*1% 2 71% «862 13, 1% 1%, 1% llg Il Webster Elsenlonhr- - - - - No par 
18 1912 185, 20 19 1919} 18! 1912) 18 1814 Wesson Oil & Snowdrift No par 
*60 2 5812 60 *58'\2 60 5812 5812) *50 57 Protetreg... ..0<.<<-- No par 
45 484 44lo 49 4414 47%) 4514 4812] 42%, 47 Western Union Telegraph. 100 
1634 1733 16% 17'4) 1614 16%) 17 17%) 161g 17 00) Westingh’se Air Brake.No par 
425, 43% 40!\4 43's) 40l2 4312) 4014 4312} 39 Allg Westinghouse El & Mfg-.-_-.-_50 
76 76 *76 = ..--| *76!2 80 | *80lg 85 80!g 82 tet proferred.......<.---. 50 
8% = Bg 814 84) *8 83g 8 9lg Sig Ble Weston Elec Instrum’t.No par 
18 18 Se ee ee FY 18 18 18 I Ne wees No par 
*70 80 *70 7 70 70 *65 70 70 70 West Penn Elec class A_No par 
68 72's 73 70 70 677g 6973} 68% 70 I oa oa cn tala tp trian es hs 100 
*60 64 5 64 64 62 y 62!2 63 6% preferred._....--..- 100 
*100 104 1027g 1027s} 103 103 103 103!g} 103 103 West Penn Power pref.._.100 
93'2 95 5 95 9473 95 *92% 95 *92% 95 6% preferred. .....-... 100 
#734 71g *7% «=O 8 8 8 West Dairy Prod cl A-.No par 
3's 32 3's 2% 3 2% #3 *27g8 «63 I re on No par 
*93, 10 10 1014 94 10 95g 101s} *914 10% :} Westvaco Chlorine ProdNo par 
*13 15 15 15 14 14 14 14 *13 14 Wheeling Steel Corp...No par 
19 19! 1912 20%) 1912 207% 197 20%! 20 £21 White Motor. .....-.-- No par 
165g 172 18 18 1814 1814) 18l2 1853] 1814 2012 White Rock Min Spring ctf_50 
15g 15g *15g 134 llg 15g 1% = 1% llg 1g White Sewing Machine. No par 
2g Dig 23%, 2% 25g 253) *2ig 234) *2ig 234 Sa No par 
5g 47, 4%, 5 47g = Bg 4i2 5% Wilcox Oil & Gas..--_. No par 
*16l_ 2312 *1612 2312) *16lg 23!) *163%; 2319) *16%, 23le Wilcox-Rich cl A conv_No par 
24 2 2le Zin 3B 3 37g 312 3% Willys-Overland (The) --.--- 5 
*15 19 *15 19129} *163%, 191g) *16%, 20 18 20 PRE nnuwendéneses 100 
lig 15g lig 15g 1% 861% 1%, 1% 15g 15g Wilson & Co Inc. ..--. No par 
419 4% 414 43%, q 4\4 41g 4% 4\4 ee eae No par 
243, 24% 23024 23 «=. 23's) 23 8 2314) 23 24% a, ee 00 
40%, 4214 Allg 42%) 41 42\4) 4 42145} 39 41 Woolworth (F W) Co....-- 10 
21% 227% 213% 231l0} 214% 23 215g 24 19 2233 Worthington P & M_-...-- 100 
32 32 *32lo 3434) *32 35 *30 42 *30 39% Pe A. csc ecmsee 100 
31 31 30 30 | *29 35 | *28 32 | *25 £33 Protervred: B. 2. oc ccececs 100 
12'g 14 141g 1712] 172 18 18lg 181g} 17 17 Wricht Aeronautical...No par 
9 395g 3914 397%, 397s) 40 4212; 41 42'2 Wrigley (Wm) Jr (Del) _No par 
*13 14! *13 14!9} 13 13 135g 1412} 13!2 13l2 Vals & Towne. ...o+<cncue< 25 
4% «6614 63g 734 612 73g 65g 7% 6144 7 Yellow Truck & Coach cl B_10 
*35 40 *27 39%) 38 38 40 40's} 40 40!s PN, s icacate waned 100 
9's O58 97g} 10 11 lite 115g} 11 11%, Young Spring & Wire_.No par 
23% 2514 2514 27's} 24 26 23 2514] 23 2414 Youngstown Sheet & T_No par 
Zenith Radio Corp....No par 
8'g 8% 8 Rig R 8%, 8, 9 Rig Rie Zonite Products Corp. ---- -- 1 








3 per share | $ per share 
2izgJune 2 8i2S8ept 6 
2 Apr & 9 Aug 2s 
221g Apri 20 Aug 30 
4 Mayi7 8'\,8ept 8 
7gJune 2 3%,Sept 9 
10 May3l1| 16%Sept 9 


12 June 2} 15 Augi7 
2 apr 8 553Sept 8 
20 Feb 3} ¢€0 8 
5 June 6} 10 Aug 6 

F 9} €2 Sept 8 
2 July 6 6%,Sept 8 
7% July 8} 23 Jan 9 
27g Jan 5 6%g Mar 5 
6%g Jan 4 9 Mar 3 
2'g Jan 2 7igSept 8 
214 July 13 8i2Sept 6 
llgMay 26 d5lgS8ept 3 
42%, Jan 2} 72 Sept 9 
19%gMay 31} 3l1!2Mar 9 


5i2June 2} 1153 Aug2 
151g2May 31] 36% Mar 7 
8 July 8| 15%Sept 6 
11%June 30) 1%'4 Jan 2 
612May 28] 33 Sept 6 
30!\4May 13] 2612Sept 7 
11 July 6} 28!2Mar 4 
75 July 8| 103 Mar23 
65sJune 1} 177%Sept 8 
3g Apr 5 1% Jan ll 
2igMay 21} 20 Jantli 
3leJune 2} 14 Sept 8 
20 June 2] 39%:Sept 8 





2% Tly § 67, Aug 31 
10'4Jun> 2) 323, Aug 22 
O'4June 2} 22 Sept 38 
70 June 2} 9 Aug 23 


% Aug 8 % Aug 8 
3%gJune 28} 117gSept 6 

3% May 23 3 Jan 28 
27 Jan 4| #4814 Mar 9 
11 May31| 31 Sept 9 
23 June 2} 50 Jan27 

lg Apr 7 21g Aug 24 
7igdgune 2} 18 Sept 6 
lligJune22| 1.43 Aug 2- 
2 June 9 5 Augi 

ly Jan i5 1’, Sept 
B3leaMay 27| 15% Sept 
14gJune 16 6 Sept 
26 June 2} ¢4 Sept 
10'2June 2} 27 Sept 

% Apr 29 6 Sept 
13'4June 2). 36'4Sept 
114May 31 7\4Sept 
3igJune 13] 16 Sept 
44',June 30} 70's Sept 
2 June 2} 11%Sept 


lljJune 2} 1014 Aug 30 
3igJune 10} 20%; Aug 30 
10 June 2| 22% Augil 
31 July 6| 457%, Augil 
2ilgJune 28] 525g Feb 19 
5ligJune 2S} 113 Febiv 
55 June 2} 66 Apr27 
ligMuy 25| 10%, Jan 14 

14 Mar 3 ligSept 8 
12 June 1} 20 Jan 9 
5\4May 31} 23%Sept 6 

1g Mar 14 23g Aug 25 
3lg Feb 26) 1114 Aug 24 
20 Apri2| 65 Aug2 
60 June 9} 90 Sept 9 
714 July 11) 347% Aug 27 
7igMay 31} 19 Jan 2 
%June 27 43g Aug 30 
2'14May 14} 104 Jan 13 

%May 7 253 Jan 14 
12 May31| 40!2 Mar 16 

IgJune 2 4l.Sept 9 
4 June 2} 20 Feb 1 


1gMay 26 2', Aug 30 
114May 28 83gSept 8 
2 June 2} 17!2 Janil4 
7ligMay 13) 14'4Sept 9 
SgMay 4 2 Janis 
8ig July 1) 20 Sept 6 
42%, July 29} 5+12Sept 8 
12%,June29} 50 Febl19 
914 Apr 8] 1l-!gSept 2 
1553June29} 4312Sept 7 
52leJune 2} 82 Sept 9 
212 Apr 8 914 Feb 19 
13144 Apr 8! 19 Janlg 
25 May27| 80 Sept 1 
22 June lj 76 Janiil 
20 June 2} 70 Jani12 
80 Junel0} 110 Mari7 
66!2June 10} 10144 Mar 28 


1D WOWARWWWs) 


35gJune 25} 16!2Mar 3 
1 June 1 4%, Mar 4 
3 June 1} 125g3Mar 9 
5 Junel5| 15 Sept 6 
67gJune 2} 21 Sept 9 
11 July 7] 28!2Mar 7 

ly Apr 8 214 Aug 29 
% Apr 8 23%,Sept 6 
2%May 4 814 Aug 12 


13'3June 2| 20!2Mari17 
5gMay 26 37g Sept 8 
6 June 7} 25 Jan26 
5SgJune 2 13% Mar 14 
15gsMay 31 47gSept 1 
11 June 2] 31 Marlo 
22 June 2} 4553Mar 8 
5 May31| 24 Sept 8 
14!eJune 2} 41 Janld 
12 May27| 31 Sept 3 
373 Apr 8| i8t2Sept 8 
2514June If 57 Janis 
6leJuly 5| L4!2Sept * 
13gJune 1 7%,Sept 6 
12 Maytl7| 4‘ igSept 8 
3 June 2} 11%Sept 9 
4 May25;) 27!28ept 6 
1gMay 17 2 Jan 22 
45a. ine 25 Qe Mar & 











2012 Oct] 6° Jan 
97g Nov] 18 Mar 
30 Dec} 83 Feb 
31g [bec] 12 Feb 
1612 Dec] 59 Feb 
153 June 412 Nov 
6 Dec 


2 Deci 18 Feb 


2% Dee} 1712 Mar 
2 Dec} 11% Feb 
361g Dec} 9414 June 
24 Decl 4553 Feb 
1 Der} 10 Jan 
5% Dec} 24 Feb 
2 Dee} 21% Mar 
13%, Dec| 75% Feb 
5 Der} 14 Aug 


10 Deel 37!g Mar 
—_ Dec| 2014 Mar 
Der 


. Dee 1%, Jap 
4'2 Dec| 30!2g Mar 


15g Decp 103%, Mar 
314 Dec) 15% Mar 
5714 Der] 8 ile July 
512 Dec| 3614 Feb 


31g Dec] 20% Ma‘ 
6's Dec| 361g Mar 
125g Sept] 25% Nov 
35 Sept] 47 #£4xApr 
36 Dec] 152% Feb 
94 Dec} 150 Mar 
5%7g Dec| 71% Mar 
773 Der} 31 Feb 
33 Dec 2 Feb 
14 May] 28 Feb 
11 Dee] 76% Mar 
lg Oct 314 Feb 
2%, Dec}| 17 Feb 
34 Dee} 71% Jan 
81 Dec} 109 May 
20'4 Dec| 71% Feb 
174g Oct| 277% Feb 
I!g Dec] 15 Feb 
614 Apr} 2712 Mar 
llg Dee 85g Jan 
Apr} 57!2 Jan 

2!g Dec| 20% Feb 
812 Dec] 4012 Jan 


1% Oct 8 Mar 
1412 Oct) 5614 May 
Oct 4 Feb 


6 Dec| 29 Fer 
12 Dec} 78 Feb 
5g Dec 5!4 Feb 
6%, Dec 14 June 








*17% «62 1% = 2 2 17% 17 15g 15x 
* id and ask prices; noswies on this day s Kx- ividend + Kx-rights 


2 Ex-warr nts 















































New York Stock Exchange — —Bond Record, Friday, Weekly “and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and shldar qb date “and tanrext”=stbeegs for tnseme ond def 








BON 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 


Week's 
Range or 
Last Sale. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 9. 








uv. Ss. ——— 
First Li 


Conv 4% % of 1932-47__....-- 
2d conv 4% % of 1932-47..---- 
Fourth Liberty Loan— 





State and City Securities. 


RE Se Ee ES 
| 4s registered. ........... 1936 
4% corporate stock...... 1957 
4%4% corporate stock. ...1957 
% corporate stock... ..1957 
4% corporate stock_-..--.- 958 
4% corporate stock__.... 1959 
444% corporate stock-...1960 
432 corporate stock. ...1963 
44% corporate stock. -..1965 
New York State 4}4s_..... 1963 


Foreign Govt. & Municipals. 
Agric Mtge Bank sf 6s.__.. 1947 
Sinking fund 6s A_-_Apr 15 1948 
Akershus (Dept) ext 5s__._. 963 
Antioquia ety coll 7s A. 


External sec s f 7s 2d ser. _1957 
External sec s f 7s 3d ser__1957 
Antwerp (City) external 58_.1958 
Argentine Govt Pub Wks 6s. 1960 
Argentine Nation (Govt of)— 
Sink funds 6s of June 1925-1959 
Extl s f 6s of Oct 1925___.1959 
External s f 6s series Aone 1957 
External! 6s series B_ 1958 
Extis f 6s of May 1036 1960 
External s f 6s (State Ry) . 1960 


Extl 6s Sanitary Works_-__1961 
Ext! 6s pub wks May 1927 1961 
Public Works extl 5 4s_-_.1962 
Argentine Treasury 5s £.._.1945 
Australia 30-yr 5s___July 15 1955 
External 5s of 1927__Sept 1957 
External g 4 4s of 1928._.1956 
Austrian (Govt) s f 7s____-- 1943 
Internal s f 7s_...---..-- 57 
Bavaria (Free State) 6 }s_-- ee 5 
Belgium 25-yr extil 6 4s__._- 949 
External s f 6s_.........- i9 


External 30-year s f 7s_ 
Stabilization loan 7s 
Bergen (Norway)— 
Exti sink funds 5s. _Oct 15 1949 
External sinking fund 58__1960 
Berlin (Germany) s f 6 4s___1950 
External s f 6s___June 15 1958 
Bogota (City) extl s f 8s___.1945 
Bolivia (Republic of) extl 88_ 1947 
External secured 7s (flat). Pee 
External s f 7s (flat)____-_- 969 
Bordeaux (City of) 15-yr 6s_ 1934 


Brazil (U 8 of) external 8s__1941 
External s f 6 4s of 1926__1957 
External s f 6 4s of 1927_- oo 
7s (Central Ry)_....--.-- 

7 4s (coffee secur) £ (flat). 1952 

Bremen (State of) extl 78...1935 


Budapest (City) extl 8 f 68_.1962 
Buenos Aires (City) 6 4s 2 B 1955 
External s f 6s ser C-2____1960 
External s f 68 ser C-3___.1960 
Buenos Aires (Prov) extl 68.1961 
External 8 f 6 4s_. -._--- 1961 
Bulgaria (Kingdom) s f 7s..1967 
Stabil’n s f 7448__Nov 15 1968 


Caldas Dept of (Colombia) 7 4s’46 
Coeeee (Dom'n of) 30-yr 48_ pe 
a ae a 195% 


Carlsbad (City) s f 8s_____- 1954 
Cauca Val (Dept) Colom 7 s *46 
Central Agric Bank (Germany)— 
Farm Loar s f 7s. _Sept 15 1950 
Farm Loan sf 6s__July 15 1260 
Farm Loan s f 6s__Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—Extl s f 7s___.1942 
External sinking fund 6s__1960 
External sinking fund 6s__1961 
Ry ref external s f 6s___-_- 1961 
External sinkirg fund 6s__1961 
External sinking fund 6s__1962 
External sinking fund 6s. _1963 
Chile Mtge Bk 6 4s June 30 1957 
8S [6%s of 1926__June 30 1961 
Guar s f 68...__- Apr 30 pee 
RSS ae eee: 19 
Chilean Cons Munic 7s____- 1960 
Chinese (Hukuang Ry) 5s__1951 
Christiapia (Oslo) 20-yr s f 6s '54 


Cologne (City) Germany 6 4s 1950 
Colombia (Republic) 6s. ...1961 
External s f 6s of 1928 ___1961 
Colombma Mtge Bank 6 s of 1947 
Sinking fund 7s of 1926_._1946 
Sinking fund 7s of 1927__.1947 
Copenhagen (City) 5s... _.- 1952 
25-year g 4}4s_...--...- 1953 
Cordoba (City) extl s f 7s___1957 
External s f 73.._.Nov 15 1937 
Cordoba (Prov) Argentina 7s 1942 
Costa Rica (Repub) extl 7s_.1951 
Cuba (Republic) 5s of 1904__1944 
External 5s of 1914 ser A_.1949 
External! loan 4 }4s ser C_.1949 
Sinking fund 5s Jan 15 1953 





Treasury 3%s June 15 1940-1943 J D/1002532 Sale 
Treasury 3%s-_-......- 1941-1943|M . 1002533 Sale 


N Y C 3s Corp stk... Nov 1954|M 
3 1955 
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Brisbane (City) s f 58_..._- 1957 
Sinking fund gold 5s8_____ 1958 
20-year efG6s. ......._... 1950 


—_—_—— 
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Public wks 5s June 30 1945 


CeurrPmZeZPZ0P ZOO. m wOWZOdDdDZ 


Low 


1002732 101 

100103,J’ne’32 
102 
100173:A ug’32 


103 
1071433108 
104 
102133 102%s2 
100'133 1002332] 303 
96!133 96339) 
100 '333 1002532 
1001333 1002532 
972333 981432 


92 Nov’30/---- 
93% Apr’3i 
10012 Apr’31 
991g July’31 
102 May’31 


10012 Apr’31 
10012 Sept’31 
9912 Oct’31 
10614 Dec’30 
1051zg Dec’30) 
112 


36 
3812 
677s 


10434 


1912 
17 


1634 
15 


Cundinamarca (Dept) seen 

Czechosiovakia (Rep of) 8s..1951 
Sinking fund 

Denmark 20-year extl 6s_...1942 


Deutsche Bk Am part ctf 63. 1932 


Dresden (City) external 7s_.1945 
Dutch East Indies extl 6s. ..1947 


El Salvador (Republic) = --1948 
Certificates of d 


Estonia (Republic of) 7872221087 
Finland (Republic) extl 6s_.1945 


Finnish Mun Loan 6s A..1954 


Frankfort (City of) s f 6 4s_.1953 
French Republic extl 7 eonee 


German Government In’ 





German Republic extl 7s_...1949 
German 


Graz (Municipality) 8s..... 





Greater Prague (City) 7 44s.1952 


Greek Government s f ser bees 1964 
Sinking fund sec 6s_..... 1968 
Haiti (Republic) s f 6s_..... 1952 


Hamburg (State) 6s........ 1946 
Heidelberg + mdb extl7 om *60 
Helsingfors (City) ext 6 4s--1 
Hungarian Munic Loan 7 4s i948 





Hungarian Land M Inst 7s Re 
Hungary (hingd of) s f 7 4s.1944 

















External s f 6s 





8s ser B....1952 


Exterral gold 544s__..--.. 1955 
External g 44s._Apr 15 1962 


2d series s f 544s_._....... 1942 
lst ser 534s of 1926___... 1940 
2d series sink fund 5 4s-_..1940 


40-year external 6s. ...... 1962 
30-year ext 544s....Mar 1953 
30-year extl 544s_.._.Nov 1953 


External! sinking fund 7s_.1950 
External sink fund 6 4s. .1956 
External sink fund 5 4s_.1958) 


External 6 4s series B_...1954 
Exterpal 7s of 1924.._... 1949 


terna- 
tional 35-yr 5s of 1930_.1965 


Prov & Communal Bks 
(Cons Agric aaane 6 + aa er 


Registered 
*4%, fund loan £ opt 1960.1990 
*5% War Loan £ opt 1929. 1947 


External s f 7s_...Sept 1 1946 
Sinking fund 7 4s ser B_..1 


Irish Free State extis f 5s__.1960 
Italy (Kingdom of) ext! 7s..1951 
Italian Cred Consortium 7s A '37 

External sec s f 7s ser B_..1947 
Italian Public Utility ext! 78.1952 
Japanese Govt 30-yr sf 6 48.1954 


Extl sinking fund 5 4s_-_.1965 


Jugoslavia (State Mtge Bank)— 
LS ® Sees 1957 
Leipzig (Germany) s f 78_-..1947 


Lower Austria (Prov) 7 4s..1950 
Lyons (City of) 15-year 6s..1934|M N 


Medellin (Colombia) 6 Ms_..1 954 


Mexican Irrig Asstng 4 4s_.1943 
Mexico (US) exti 5s of 1899 £°45/Q J 


Assenting 5s of 1899_. 
Assenting 5s large.... a 
Assenting 4s of 1904.......-.-. 
Assenting 4s of 1910_.......-. 
Assenting 4s of 1910 large...- 
Assenting 4s of 1910 small..-_- 
Treas 6s of '13 assent (large) '33 
SEE okie ominecbinceaeis dase alnd 
Milan (City, Italy) extl 64s 1952 
Minas Geraes (State) Brazil— 
External s f 6}4s_.--.---- 1958 
Extl sec 64s series A_...1959 
Montevideo (City of) 7s_...1952 
External s f 6s series A__.1959 
New So Wales (State) ext! 5s 1957 





External] s f 58_.---- Apr 1953 
Norway 20-year extl 6s....- 1943) 
20-year external 6s....... 1944 
30-year external 63....... 1952 


40-year 8 f 544s..-..------ 1965 
External s f 5s__.Mar 15 1963 
Municipal Bank ‘extl 8 f 58.1967 
Municipal Bank extl s f 58.1970 
Nuremburg (City) exti 6s... orn 


Oslo (City) 30-year s f 6s_.-- 1955 


Panama (Rep) extl 54s--..-1953 
Extl sf 5s ser A__May 15 1963 
Pernambuco (State of) extl 7s °47 
Peru (Rep of) external 7s...1959 
Nat Loan ext! s f 6s Ist ser 1960 
Nat loan extl s f 6s 2d ser_1961 
Poland (Rep of) gold 6s. ...1940 
Stabilization loan s f 7s. ..1947 
External! sink fund g 8s...1950 
Porto Alegre (City of) 8s__..1961 
Exti guar sink fund 7 4s-_ 1966 
Prussia (Free State) ext] 64s "51 
Baternal.6 f 66. .ccaccecco 1952 
Queensland (State) extlsf 7s 1941 
25-year external 6s.-.-.--.- 1947 


Rhine-Main-Danube 7s A...1950 
Rio Grande do Sul extl s f 88.1946 
External sinking fund 6s..1968 
External s f 7s of 1926__..1966 
Externa! s f 7s munic loan_1967 
Rio de Janeiro 25-year s f 88.1946 
External sf 6 4s..-.------ 1953 
Rome (City) extl 6 448------ 1952 
Rotterdam (City) ext! 6s...1964 
Roumapia (Monopolies) 78. .1959 
Saarbrueckep (City) 6s..--- 1953 
Sao Paulo (City) sf 88s.-Mar 1952 
External s f 6 4s of 1927_.1957 
Sap Paulo (State) extl s f 88.1936 
External sec s f 8s.---.--- 195u 
External s f 7s Water L’n- eet 
Exterpalsf 66. ...--c-«-<- 
Secured 6 f 78....-----<+ 1940 
Santa Fe (Prov Arg Rep) 78.1942 
Saxon Pub Wks (Germany) 78 °45 
Gen ref guar 6 48. ------- 1951 
Saxon State Mtge Inst 7s...1945 
Sinking fund g 6 %s_..Dec 1946 
Serbs Croats & Slovenes 83-1962 
External sec 7s ser B_.-.1962 
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Week's 
Range or 3 
Last Sale. 

Low High| No 
1 16 14 

a97ig 100 21 

a98lg 997g 
8834 911g} 56) 
8414 87 27 
70%, 75% 

agi r84i4; 75 
52 53 ll 
50 Feb’32/---. 
4814 50 
4912 Aug’32/---.- 
47 49 
991g 100 21 
99 997g] 23 
98 9812 
98 98 
597, 5978) 

766 Sept’32}--.- 
49 1 
70 70 
70 7214 
671g 70 21 
6212 65 13 
60 647s} 10 
48 Aug’32}---- 
323g 39 24 

12l1ig 124 26 

11314 115 39 
4834 
68% 7012 
3214 391 
4214 4214 

105 105%4 

10414 July’32)---- 

*7419 Aug’32/---- 

*693g 693g 
99 99 
34 Aug’3 
22 3 
67 71% 

3578 4312 

37 41 

571g 60 

2014 2512 

225g 2414 

44 44 

32 Aug’32}---- 

4214 

75 Aug’32)/--- 

9234 96 

97 9712 
ag8g 90 

7634 7712 

62 64 

51lg 5312 

315g 33 

45 45 

381¢ 41! 

10412 104%} 13 

1045, «10434 
15 16 
‘21g Feb’32 
26 Apr’30 

2 May’32 
11g May’32 
314 Aug’32 
4 <Aug’32 
3 Aug’32 
34 314 
4 Aug’3z 
7Alg 76 
117% 12! 
1llg Aug’32 
165g 20 
1644 18 
TAle 77 
7314 7612 
841, 85 
84 847 
82 8378 
7933 82 
77% 78% 
75 Sept’32 
75 77 
3712 37% 
481e 497. 
4219 4434 
8534 87 
95le 97 
5012 547, 
Ble 91g 
1214 1412 
8 10 
7% 919 
55 5612 
5Al,y 5534 
6013 65 
llig 114, 
1014 1014 
39 4614 
3812 45%, 
92 93% 
83 87 
54 5Alg 
1712 Aug’32 
9 9le 
10 1112 
10 Aug’32 
1714 1714 
10lg «14 

a77T\e 8012 

100 101 
431g 44 
60 Aug’32 
14 1419 
ll 1212 
27 27 
21 24 
13 13 
114 124g 
50% 54 
163, 211g 
4210 46%8 
3912 4 
60 Sept’32 

-| 54 54 

a37le 39 

31% 3412 














r Cash sale. a Deferred delivery. 


* At the exchange rate of $1. 


645 to the £ Sterling. 
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2 Week’ “4 Rang BONDS 5 
payee $3] friday ow I ; | N. ¥. STOCK EXCHANGE | = 
E Fr Range or 3 Stnce o: ie 3 
ME ean east. | aa sent. 9- | Last Bale. § Jan. 1. Week Ended Sept. 9. ss 
Low No.\|\Low High 
sn trvev es Sy mee * 3D wes eae. 44%, “45. | Sil 25g “a Chic Burl & Q—TIil Div 3 48-1949 J 3 
ov of) extl 7s8----- iS > Se eee 
Silesian Landowners Assn 68.1947|/F A ao a 1Dits ag P+ 4 2 sees Fo NE ‘gaals 3 
Soissons (City of) ext! 6s. ---1936iM Wi Nis oo 138 4i | 16] 22 42 a aac 958|M 8 
Styris (Prov) exserval 70. - .. 1820) Al o6i, Gale | 95 96 | 751 75 97 ist & ref 4148 ser B------ 1977|F A 
Sweden external loan 5 iss. - 12kEiM OT 54h, Bale 11044 104% 1911 101 105%: let & ret Ge oer A... 1971|F A 
Switsertand Govt ext! 5}5s.-1940/A O} ter cole | 65 6712} 18]| 34 6712) Chicago & East Ill ist 68..-1934/A O 
Sydney (City) sf 54s_----- 1955|F A 2 C & Ell Ry (new co) gen 52-1951 m N 
1 Chi 0 & Erie ist gol ae. 
Tatwen Hise Fow 0 5 6 se. -1stte 2 o° ue a brs 9 po ? pth Chicago Great West Ist 4s_._1959)|M $ 
Tokyo City Se loan of 1012. 1880 S| 46  46ld 46 Aus’321_...11 36 70 | Chie Ind & Louley ref 60....1947]3 3 
sternal » § 6560 exes. --- TESTS 121, 14%] 14% 14%] il]  5!2 18 | Refunding gold 5s...._-- 1947/3 3 
Fotis (Dope of) oust 78. --- een wi ae 70 160 Aneel 41'4 62%] Refunding 4s series C_.--1947|) 3 
Trondigem (City) tet 6360. 1907ES NI SO 381, Aug’32|_.__|| 16 41 | Ist & gen 5s series A____- 1966|M N 
Upper Austria (Prov) 7e-_- - eels Dl 362 Galo | 33% “S6ia] iil] 16% 38t21 Int & gen Goseries B.May 106613 J 
External s f 6¥48-June 15 1957/3 D 39° Sale| 39° 39 il] 29 50 | Chic Ind & Sou 50-year 1s..1956|3 3 
Uruguay (Republic) ext! 88 1OAelE S| 32 sale] 28, 32 | 241 20% 35%] Chic LS & East Ist 4%s...196913 D 
eee bog eee ett Ee 31 Sale| 28% 31 43|| 22 34%|ChiM &StPger4sA_May 1989|J J 
Externe) Of Oe. ier sath ol 00'e Belo | $01, 901d Sil 80's 911s] Gen g 3360 cer B...May 196013 J 
vinnen cCtie of) a mr 73052 a n| 57 Sale 52lp 57 | 2311 31 64%) Gen 436s ser ('..-.. May 1989} J 
nen Beagle + 45, 45! Gen 4s ser E__... May 1989 
Warsaw (City) external 78..1958/F A . pw =H a 7 =" - — rise By peda May 198013 3 
Yokohama (City) ext! 68...1961/J D 4 Chic Mile Bt P & Pacis... .1975/" A 
Railroad Conv aa) 58..--.. pies ar > © 
5 a : & No West gen g 8. } 
Ate Oe Gans Be cons & i... ois ie Sots pdt: -__-|| 78 833% oe neat Ren atau CF 
ag gh eh ag ag 39] ~~ le 73 aa... 1987|M N 
ae Se is ow e-ee s le aad 0 Stpd 4s non-) Fe: inc tax '87)M N 
Alles Val gon gust © 4on...21paziea 3] 91% 96 | 90 Aug’32l_..-|| 78 90 Gen 4%s stpd Fed irc tax. 1987|M N 
Stes Wel oom Suns 6 40. ----toesln T 38 Gale | 36 88 1 Gil. iS%e 39 | Ger Seated Fed inc tax...1967/M 
Atch Top & 3 Fe~ Gen g 42-1995] 92's Sale | 91 9214) 112]| a74i2 92's] Sinking fund deb 5s_----- 1933|M N 
mee OA @ Vo-—-Cen 6 15. tone , P 8712 Aug’32 717s «Bile EES SF MN 
meting gee ee J "81 «95 ” ioe 3 9 1 r secured g 6%s__-1936|M S 
Setesenens Guid 40. uty Ee Sey 66 | este Sead al as 88 ole et g Oe... baer S08TLD D 
Registered _..___ eit 0° Aug’32i____]]} 72 80 ist & ref 44s8__.---- May 2037|J 
sof 190 022221885 /9 - 79 81 oo ‘Aus’32 a 6s Ist & ref 4448 ser C__May 2037|J D 
ye ig 1008 ni 1955|3 D| 81%, 82 | 81 8212 16\| 60 83%] Conv4%sseries A ....-.- 1949|M N 
of 1910... ‘en... 74 77 
Conv i ryrr4 ae rr r > 91% ante Hy ~—— 59|| 68 494 |ChtcRI&P Ry gen4s__..- 1988 3 J 
vy Ist 43... 75 82 EN SERS 
Rocky Mtn Div Ist 4s-..1965|9 Ji 79 95 | 79 81 6 43 + 
eee ee AS deli. ek GS | Meee OR ae gel 
only y ‘eb’ 4469 series A_-_-- 19521M $| 40 Sale| 40 427] 1: 
oS eS Se eee © i 30 = pont ate “61lg 85 Secured Wi Nad Se ieee 960|M N| 30% Sale|] 36% 35 | 109 
aS ee ee 8--e o 81, 85 | 85° Aug’32|____|| 60 90 |ChStL&N O 5s__June 15 1951/3 D| 731g 78 | 7114 Aug’32|____ 
Pk ay ache dyed m---itoee 73 oo. Mast... x3. -.-- Registered __ 3 Di 56 957%! 6412 May’32|___- 
r ee ties bas oume sesiiy ea mM ; 80 sale |a78 80 | 451] 6014 85!s] Gold 34%s____-_- “June 15 1931|3 Dl 40% __--| 8512 May’31l____ 
ee ae = yet es 3 D| 70 75 70 74 9} 4412 82 Memphis Div Ist g 4s-...1951|J D 60 65 | 65 65 i 
L&N coleadan ike 1952 MN| 58 60% 613g 6212) 10| 25 65 'ChStL& P Ist cons g 5s_--1932 A e _ ss 997% > me 
ead : ‘ 40 Registered........__-.____ eS oe 
a re ious 198, oO s° Aug's P 5 30 | (Chic T H & So East Ist 58._1960|J D| 5612 Sale| 5312 5612} 14 
ok ane nt ata eeal 4 33 40 | 38 a 4 Feet Se Wews S,.........< Dee 1 1960}M S| 45 Sale | 42 46 25 
ee Se eo .-- isin 9212 104. Mar’31 ie .. | Chic Un Sta’o Ist gu 4448A.1962]3 J} 9514 9612! 96 96%4| 15 
an es See A e--* » lag mite lst 5s series B....._..... 963|J 3} 10212 Sale |10212 10212 F! 
3 ‘ 86! Mc uae 1944|J D} 9914 Sale| 98 1 
= £3 ~ oe gg pes jon ioasla - vane y ron aus 34 " 7 $1 bey pone As series C_...1963|J 3] 110 Bale 10912 110 a 
istered._..... oF des tk a 
‘ Sale ‘ 31 87 | Chic & West Ind con 4s._..1952|J  3| 70 Sale 
20-year conv 4348.....-- 1933|M S| 6812 6814 7112] 237 0 Sale | 66 toi 4“ 
1 24%, 7ile lst ref 544s serics A____-- 1962|M S| 7 0} 
let gold — o mobs * i94sta rs 31 Ig eoate o2 g re nS 631 965s | Choc Oxia & Soe bye 5s. - —_ 7 , = 70 = = = re 
68 § series C 7 | 33) 2712 79%|Cin H & D 2d gold 44s. _-- ££ 2 ore 
PL ciwvs Gye ret 4.1941 MM n 76 79 7 7 8|| a45 80, CIStL&c int g 49. -Aug 2 2 1936 Q La = “ 70e — = a 
fee 5 18 401g 8212 istered i '32)_--- 
Tol aec Div im 195919 ; 83 Sele He b3t4 4|| 31% 631g] Cin Leb & Nor Ist con aS tea MN| 50 -..-| 77 May’32|___- 
at & aue be con M S| 5212 Sale| 5212 5612} 67|\| 25 71 | Cin Union Term ist 4%s_.-2020|J 3| 87 92 | 92 9212} 2 
_—i........... F al 45. Sale| 45 4814] 299|] 15 59 ist mtge 5s series B_-_--- 020|5 J} 982 Sale| 981, 9812} 21 
na cet roostook iat Ba: 1943 J 3] 9012 100 | 85 Aug’3z}____|| 70 88 | Clearfield & Mah Ist gu 58--1943)3 J) -... 7712) 981, Apr’3l|____ 
aa. ‘ 113 3] 74% 75%| 7412 74%| 8i| 48 79 | Cleve Cin Chi & St Lgen 4s. 1993 5 D 74\4 Bale 7414 ee 74) ‘ 5 
“Stur let gu 3s. ‘eb’ tel cas General fs series B__-_--- i I 5S ad 
oe & ast pay d fone lino .% "84 90. $81 Feesle “""qi] 87 92I2] Ref & impt 6s ser C_____- 1941|3 J| 701g 76 | 70 70 1 
aie re | 100 Jan’30 ---- ----]| Ref &impt 5sser D__..-- 1963|J J} 63 Sale} 63 65 6 
er rea Hetty é -___ _..-| 88 Mar’3il____|| ---- ---.] Ref & impt 4s ser E--.-1977|3 J] 587% Sale| 5812 6012} 84 
ee ne ane Se ee --.|] ---- ----] Cairo Div Ist gold 4s_...1939/3 J] 80 ..--) 86  Aug’32|_._- 
cee aes a 38. load ; 3D 7712 _-_-| 85% Jan’32|____|} 85% 8812] Cin W & M Div Ist g 48__1991 J 2 66 73 60 Aug ‘32 2a 
Boston & Maine ist 58 AC. Sale “"37i] 4 80 St L Die Ist col! tr g 48_- - 1990) ee 
pF gape ag mA Se 1967 7} b. . -_ i a id 4 80 apr & Co! Div Ist g 48._..1940|M S$} 77 85 71 June’32 eae 
re 5 Se curteo3..--..---198 : AO} 691s Sale| 69's 711] 35) 46 Tile W W Val Div Ist g 4s----1940/J 3] 55 106 | 561s Aug’32|___- 
ona hemo _— 193813 4 He Sale 37 Aug? : “a tH 87 [CCC &I gen consg 6s_.-.1934|5 J ons ° ae ange rooa 
oa 3 W cor lat g 58..1923/A O 
eDeanel 4 ¥en ge degae o.- m x oan Sale B24 "2k 33! 36s 62's Cheveland Mahon Val g 54 1938 5 2 50 «90 101 Sept'3 : ata 
ee Oe OS ae ; | 3, rahe Ss BRA. ae 
BuriC R& Nor Ist & coll 5s_1934/A O} 69 Sale | 69 7014) 7 40 83%, ya ¢ pede dy oT hed abd ‘+ a 2 June’32 ois 
nada ‘| 72 901 Se agi pata has 1942)A 0} 82% ____| 97 Mar’29}___- 
ce ang cont a ie A. ee 7 4 thy Sale arte +4 5 Tote 38 we Se? Ean 9 1942|3 J} 905g _...1 98 Dec’30]___- 
— oat tee tana 1957 JI 3 88 . Sale | 8712 89 41] 73'g 89 a? “ae ae 1948 MN me co ee cones Hams 
enn. 855g] Series D 3%s_.---------1950 A F| 75 __-. 861g Apr’30|____ 
ee aammeanipat 968|) D 88 Sale | 86% 26| 72% 8 30 -- 
teed 21 80 94 Ger 44s ser A__..------ 1977\F Aj 80 -__-) 80 212 
| tein | z =ey Sa iano é 33a ot oan He 4 801, 9112] Cleve Sho Line Ist gu 4%s_1961/A O} 82 Sale 82 82 ; 5 
} Sees Sma EF Al 931g 951s} 925g 925g 1]| 2793, 925g] Cleve Union Term Ist 548.-1972|A O| 8434 Sale | 843, 863g} 25 
oye yt agape enerry 196813 D| 90° Sale| 891 90 | 80|] 75 90 Ist ef 58 series B.....-.-- 1973/|A O| 81 Sale| 81 81%} 16 
eues 9) \qaaiandened wed F Al 88lg Sale | 87 : 8814) 23]/] 73 884 Ist s f guar 444s series C__1977/|A 0} 78 Sale| 76 7813) 13 
Guar € 4%48......Sept 1951|M $| 8814 Bale 871g 88%] 84]| 75 85%] (‘oal River Ry ist gu 48...-1945)3 D) 78 ----| 82 Aug’32}___. 
Casson 3 North deb af 7s..1940|5 D 10353 Sale |1025g 1041s] 72]| 905s 1041s] Colo & South ref & ext 4148.1935IM N| 85 Sale| 83% 85 | 41 
Se-seae 4 f deb 6a . 1946/3 J3| 104 Sale |1037, 10419) 23 915g 10412 General mtge o> ser 4-2 rn : i Sale > wel 40 
vr gold 4%s___Feb 15 1 83 9814] Col & H V Ist ext g 4s_____- Bie 32] - 
Giaadun baste ikon ode 4 7a dale” by oo ot a47\4 74 ' Col & Tol Ist ext 4s_....--- 1955|F Al 80l2 ____| 80 Apr’32}.__- 
Coll tr 4s ol 946(M S| 85 Sale |a8253 85 9|| 54 8612] Conn & Passum Riv ist 48-.1943/A O| 40 -__-| 90 Dec’30}____ 
5s equip tr ctis epee Soa 944|5 J} 9012 Saie | 88 9012} 29 68 9012] Consol Ry non-conv deb 48__1954|3 Jj 4612 59 45 Aug’32 ore 
Coll tr 5s._....--Dec 1 11954|J D| 85 Sale 8214 85lof 94]] Glle 8512 Non-conv deb 48_......- 1955|3 Ji 4612 56 | 56 Aug’ 32 oe 
Collateral trust 4s 1960|J 3} 82 Sale} 81 84 | 2011 56 2&4 Non-eonv deb 48__..---- 1955|A O| 4612 ____| 44 Dee’31]___- 
Cc “Ce: ¥ ran pina 194913 Ji 17 70 17. July’32 17 21 Non-conv deb 48_..-..-- 1956}3 Ji 46le 56 45 Dec’3li_-_-- 
Car cin he © Ist $0-yr be” 1938 3 Di 87 93 | 93 93 | 4|| 75 93 | Cuba Nor Ry Ist 5%s____- 1942|3 PD} 2912 Sale| 2853 31 20 
"lead baie tene A_Dec i5 5213 BD] 85 90 | 85 85 3}| 53. 94 {Cuba RR Ist 50 year 5s g--1952|J J] 3712 Sale] 361, 39 13 
Cart é& Ad letgu ~_ dead 1981]J DB}... 75 | 75 Aug’32|____]| 74% 75 ist ref 74a series A_____- 1936/3 DB] 41 48%) 41 Sept’ "32 dae. 
Cent Branch U P Ist g 4s__1948]-_-- 3712 coal Sate b2ts 5 oe = Ist lien & ref 68 ser B_...1936/J Di 4012 10012} 40 Aug’32)____ 
ton - oie 1946 M x is * Sale yi ae “5 16 55 | Del & Hudson Ist & ref o. -1943 r " 8312 Sele 82% e 78 
Ref & gen 5 iss series B_- P 3i| 12% 41 an a 2... : 
aa bao oe iw seh -*toeola ° 32 gene” = ere a lll: 38 1 tet 33 Th. ae 1937|M N| 9512 Sale] 9512 97 | 24 
Chatt Div pur money g 48_1951|3 D 75 | 75 Sept'31 ---- ----]D RR & Bridge Ist gu g 48_-1936|F A] 92° ____| 92 92 1 
Mac & Nor Div lat g 58.1946|3 J| 26° 74%| 9344 June’3il____|| .... 12..]Den& RG leconeg 48.-..1936|3 J| 49 Sale| 49 52 | 40 
Mid Ga & Atl Div pur ms "47/3 J *}10212 Nov'30|_._-|] -.-- ....| Consol gold 4348........1936|/3 J] 51 547%] 56 56 1 
Mobile Di Ist 2 46|3 J} 40 65 | 40. Aug’32|____|| 40 5012] Den & RG Westger Se Aug 1955|F Al 23 Sale | 23 275g] 144 
i eran Sain sale Ret &impt 5¢ser B__Apr1978/A O| 29 Sale 29 ; 35 120 
5I| 49'2 75 | Des M & Ft D lat gu 4s_...1935|3 J| 253 10 ‘eb’32]____ 
pS onan a ai 58 1937 ma N °° sot o o* 3 3319 53 Cercificates of pan = nae I J 25g 8 4 Feb’32 aoe 
Central of N J gen gold 5s..-1987|J 3] 93 9414] 92 93 | 291] 75 98 | Des Plaines Val ist gen 43s.1947|M S|} 60 | 45 Aug’32|____ 
e rel of dg rs -7719871Q J] 86% Sale| 86% 863)  4|| 71 794 | Det & Mac ist lieng 1s___.. 1980 p 25 Sale 25 30 6 
eae par 14 8112] 731 *32]____|] 65 82 Oe thee Jerboa ) a 3 
Cc ry wey pee g 48... 19401 F a 53 sale ase . — ~~ 46]] @47!2 8% | Detroit River Tunnel 4448._1961|M N] 85 87 | 84 84 5 
P Registered am F Al __._ ____| 9914 July’31|____|] --.- .. | Dul Missahe & Nor gen 58..1941]8 3) 98 ____]100 July’32|___- 
Through Short L ist gu 49. 1964 A O| 77 Sale| 76 77 7|| 60 772] Dui & fron Range Ist 5s. .--1937/A ©] 99 1004) 98 99 6 
Guaranteed g 1960/F Al 70 Sale | 70 7314] 39|] 30 79 | Du! Sou Shore & Atig 5s--.1937/3 J) 27 30 | 27  Aug’32)___- 
Charleston & Sav'b ist 78. 1936|3. J 111 June’3i|_.__|} -.- .-.. | East Rv “finn Nor Div lst 48 ‘48/4 O] 82 88 | 70 July’32|___- 
Ches & Ohio Ist cor g 5s....1939/M N] 102 Sale 101%; 102%) 37|| 95 10+ | East 1 Va & Ga Div let 58.1956)M N] 82 Sale| 82 82 1 
 hectote ee: losin N 991g 100 July’32|____|] 977 100.4] Figin Joliet & East Ist g Se 1941/M N| 87 92 | 90 90 2 
General gold 4 %s_..____. 1992/M S|} 94 Sale| 93 94 i2|| 70! 9512] KI Paso & 9 W ist 50..._.. 1965)A ©} _... 75 | 98 Sept’3i}__.- 
Registered....._...__. M 5| 85 aa Aare... 83 87 | Erie Ist conv g 4s prior. -- eee Y : 76 80 .. a” 27 
1 aged 87 1 1 4|| 60'2 87 Registered............ ae ee ~ a 
Ref rd pas fo rB.... 199s ¢ A nhs oe HH 33| 60 «XS Ist consol gen lien ¢ 48...1996|3 J] 53% Sale | 533, 53%) 4 
Valle me May 1940]J J *  067%s| 99% Feb 32 99% 993, Registered ....._..___- 1996/9 3]... ____| 50 Aug’32]/___- 
Fens Ore fed of t48.1946/) 3 “62” 85. 9455 Aug’31|___-|| -.-- --..] Penn cotl trvst gold 48_.--1951/F A] 99 9912] 99 Aug’32}___- 
Me papery 4 1989/3 J| 84 87le| 85 Aug’32|/____|| 72 85 50-year conv 48 series A_.1953}A O| 4212 453;] 421g 457) 14 
er mote hy *---t9g9l3 J 804 83 1804  B0ul ai] 64 a4 a er 953)A O| 4210 45 | 433, Aug’32/___- 
ev indhimiea. & 104% Mar’31 .... -.--| Gen ony 4s series D.....1953|A O| ____ 42 | 5712 Aug’31|___- 
ay ye PRR ~ 14 ~ 1949]A O| 44 49 48 | 25] 33% 80 Ref & impt 58__.._.____- 1967|M N! 37 Sale | 365s 40 | 187 
ae ‘ose lien 3348... 21950)3. 3 791 70 June’32 75 7914] Ret & impt 59 of 1930.._-1975|A | 37% Sale | 37 40 | 270 
sal oomnea a. es “ Mini Erie & Jorsev Ist 3 68.--1955|J 3] 851g 90 | 85 Aug’32}____ 
Genesee River iat sf 68..19571J J| 83 84 ! 84 84 i 
‘Cash sale a Deferred delivery. 
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: Price Week's Range ONDS : Price Week's n3|| 2ange 1 
= Friday F pry Uo or |i Since N. ¥. STOCK EXCHANGE § Friday Range or 3 Stnce 
~ Sept. 9. Jan. 1. Week Ended Sept. 9. “al Sept. 9. Last > Jan.1. } 
Bia Ask) Low High| No.\\Low High Bia Aski Low High| No.||\Low Htgh 
J 3} 88 93 | 8612 Aug’32)_..-|} 83 88 | Mex Internat Ist 4s asstd._.1977|M $| _... _._.| 212 Dec’30|----|| -.-. -... |} 
ees, FCs Re 8612 8612] Mich Cent—Mich Air L 4s..1940)/3 Jj} 81 -_...] 98 Aug’3l1/----]] -... -... ]f 
3 Jj -.-- 37 | 40 Aug’32/__--|]| 30 4212] Jack pane & See 9560...-28e M $} _... _...| 79 May’26j----]] .... --.. }} 
3D 50 | 53l2 Aug’32}__-_-_ 43 60 Ist gold 3 ¥4s_........... 1952|M N 7 ..-.-] 71% July’32/---- 703 
MS 612 77%) 7 8 17 3 8 Ref & impt 4s ser 62721979 J Jj 60 July’32}---- 45 60 
ee eee 5 7 6 7 3 21g 7 | MidofN J Ist ext 5s_______ 1 AO; 48 80 | 48 Aug’32}/.---j| 40 48 
MN 64 9 834 834 2 5 17 | Mil & Nor Ist ext 44s (1880)1934|3 Dj] 70 84 | 87 Jume’32}---- 75 87 
pe Amended) lst cons 4348..1982|MN| 7  8ile| 7 7 3l] 5% te] Cons ext 434s (1884)_.___ 1934/3 D}] __.. 7412] 741g 741 50 07412 |h 
Fort St U D Co Ist g 4}48--1941/3 Jj) -.-_ -___| 9612 Aug’32|____|| 9612 9612] Mil Spar & N W Ist gu 4s_.1947|M S 59 Aug’32/----|| 40 609i, | 
Ft W & Den C Ist g 5%8.--1961/J Di 941g 99 | 9312 Aug’32/__--|| 81 9312] Milw & State Line Ist 34s.1941/3 J] -... _...| 90 Apr2sj----|| -... -.-- | 
Frem Elk & Mo Val ist 6s..1933)A 0} 79 84 | 80 Aug’32/_.../| 80 96 | Minn & St Louis Ist cons 5s_1934,MN| 5ic ___-| 62 612 2% «(6 lz 
Ctfs of deposit........ 1934|M N 3% 314 Aug’32}--.-- 344 6 
Galv Hous & Hend Ist 5s-.-1933)A O} 70 84 | 60 Aug’32/__--]] 3212 75 ist & refunding gold 4s...1949/M S} 212 4 | 3% 34 % «634 i} 
H| Ga & Ala Ry Ist cons 5s Oct 1945/3 Jj _..._ 65 11 Aug’32ij_... 84 18 Ref & ext 50-yr 5s ser A_.1962/Q F 7 5 Mar’32}---- 5 8 j 
Ga Caro & Nor lst gu g 5s 1929— Certificates of deposit. _____ QF 14 5 Aug’32}-.-.-- 5 5 
Extended at 6% to July11934/J J{/ -... _...| 20 Aug’32]____ 15 201g Sok en ee J} 4912 Sale | 4712 50 35 507% 
Georgia Midland ist 3s__.-1946)A O] 40 Sale| 40 40 3]] 293%, 63 lst cons 58__...._....___ 1938|3 J Sale 42 13 50% 
Gouv & Oswegatchie Ist 58--1942/3 Dj -... -.../100 Jan’31|__--|| _... ..-.] 1st cons 5s gu as to ipt----1938|J J] 51% Sale| 51 58 101} 35 60 
GrR & I ext Ist gug 4%s--1941/3 J ----| 82 Aug’32}]____|] 7414 a90 Ist & ref 6s series A______ 1946)J J 34 | 19 Aug’32 ---5| 14 37 
Grand Trunk of Can deb 78-1940/A ©} 10253 Sale |10212 1027| 72|| 92%, 103% | 25-year 54s_.....---._- 1949|M S} 2212 28 | 25 2512 12 31 {fh 
15-year s f 6s_--..-.----- 1936)M $/ 10014 Sale |1 10012} 34|} 8712 100%] Ist ref 534s ser B________ 78\J J} 661g 70 | 65l4 40 70 Ii 
Grays Point Term Ist 5s--.-1947|/J Dj -.-. ____| 96 Nov’30}____ gfe 1st Chicago Term sf 48..1941/MN| 35  --___] 951g Dec’30]----|] .... -... 
Great Northern gen 7s ser A-1936/J J] 8614 Sale | 85% 8734) 172 4512 98% 
Registered - ----.------.--- 4} ---- ----| 9712 Oct’31|____|| -... -.--| Mississippi Central Ist 58..1949|J J] -... _...| 85 Aug’32]-.-.|] 72 85 
lst & ref 4s series A_...1961/3 J 78 | 83 83 24|} 61 85 | Mo-Ill RR Ist 5s ser A__... 5913 J} 32 Sale| 30! 33 S| 14'g 42 |} 
General 5s series B....1952)3 J| 7414 Sale | 73 74l4 5 3812 85 | Mo Kan & Tex Ist gold 4s_.1990/J Dj} 7653 Sale | 75 78 13 55% 80 i 
General 5s series C..-..- 1973|3 Jj 69 71 69 <Aug’32j____ 4353 7812 | Mo-K-T RR pr lien 5s ser A.1962|3 Jj 75 751g] 75 76 31 79 } 
General 434s series D.-..1976/J 3} 6212 Sale| 6212 63 4|| 40 73%] 40-year 4s series B_...... 1962|3 J} 56 62 | 621g 6312] 6/) 3ilg 68 |i 
General 4s series E...-1977|J J] 6114 Sale| 61 6353] 56]| 38 7412 Prior lien 44s ser D ....1978/3 Jj ---- 7034) 70 70%4} 10 70%4 | 
Green Bay & West deb ctfs A-.-| Feb} 20 40 | 571!2 Apr’31|____]| _... -...] Cum adjust 5s ser A_Jan 1967|A O| 42 454 48 aiz2 60 |f 
Debentures ctfs B.....--.--- Febi 353 8 712 Aug’32|___- 2 712] Mo Pac Ist & ref 58 ser A_..1965|F Al] 37 40 9 41 22]| 2212 6312 |} 
|| Greenbrier Ry Ist gu 48.-..1940/MN| 80  ___-| 90 Aug'32) ~~~ 90 90 General 43.__._........- 1975|M S} 24 Sale 2812] 315 4113 
Gulf Mob & Nor Ist 54s8.-1950/A QO} 42 58 | 48 Aug’32}____ 20 50 lst & ref 5s series F____.. 1977|M_ S| 3612 Sale | 3614 3934] 153 21 60 
lst mtge 5s series C___-..- 1950/A O} 43 52 | 4712 52 19 20 52 lst & ref 5s ser G__._-.-- 1978|M Ni 38 Sale | 38 40 23 22 60 
Gulf & SI 1st ref & ter 5sFeb1952/5 J} 18 -___.| 22 May’32]____j] 22 40 Conv gold 54s___...... 1949|M N| 24 Sale | 24 27%! 338]| a5 461g 
Hocking Val Ist cons g 444s-1999|J J} 89 Sale| 39 89 1 66 92 lst ref g 5s series H.....- pe any AO} 3714 Sale | 37\4 3934 22 60 f 
Registered -.....--.----- seen. Ss APE 1st & ref 5s ser I.____.__- 1981/F Aj 3612 Sale | 36 40 | 219]| 2112 60 IF 
|] Housatonic Ry cons g 58....1937|M N 8012 8612] 7612 Aug’32|____ 75 88 | Mo Pac 3d 7s ext at 4% July 1938|;M Nj} 28 93%4; 55 July’32/---- 53 55 
H&T C ist g 5sint guar__.1937/J J} 8512 90 | 85lg Apr’32|____|] a80le a@851g | Mob & Bir prior lien g 5s...1945)J J} ---. 95 | 95 Aug’31}----]} -... - 2.2 
Houston Belt & Term ist 5s-1937|)J 5} 75 84 | 83% Aug’32/____|| 83% 89 aa S #... CO EO? Seneelicecall cscs cous 
Houston E & W Tex Istg 58-1933|M N| 9212 ___.| 90 June’32/___-|| 90 94%] 1st M gold 4s_.__.----.- 1945|J J} ---- ----| 53 Aug’32/----]] 25 57 
ist guar 5s redeemable...1933|M Nj ___. 9912] 93 Aug’32|____|] 93 «96 | eR Seas ches S aucun OS OE Oh eee oe ea 
Hud & Manhat Ist 5s ser A-1957|F Aj 871, 88 | 85% 88 51 60 89 | Mobile & Ohio gen gold 4s_.1938|M S$} 10 92 20 July’32}--.. 20 20 
Adjustment income 5s Feb1957;A Oj] 59 Sale| 5712 5912] 791] 27 64 Montgomery Div Ist g 58_1947|F A] 21 397s] 6512 Sept’31j----]| _... -... 
Ret & ~—_ 4 Ae Lai dsaaran 1977|M $ 7 Sale 6 9 17 lig 231g 
Illinois Central Ist gold 43..1951/3 J} 76ig _.__] 7314 July’32]/____|] 72 a@88 Sec 5% notes........... 1938)M S} 8 97g] 8le 9%) 24 2 28 
Ist gold 3}4s-_-.-------- 1951/3 Ji 72 80 | 72 72 2)! 651g 72 | Mob & Mal my gu gold 48_.1991|M S| 58 75%) 70 Aug’32|----|| 67 75% 
oeen ee ---------- J Jj ---- ----| 8614 June’31]___-]| -... -...] MontC lst gu 68..........1937|3 3, 921g 9634) 91 Aug’32,..--. 88 934 
Extended Ist goid een AO} 72 -.--.| 651g Aug’32/____ 6lig 65lg 1st guar gold 5s_......-- 1937|5 3) 87 95 | 87 Sept’32/_... 82 90 
Ist gold 3s sterling. _....- 1951|IM 8} 25 -...| 73 Mar’30|____|| -... -.-.] Morris & Essex Ist gu 3348-2000|J D| 75 Sale| 74 7573, 13]/| 62 757% 
Collateral trust old 48....1952;A O| 62 64 | 64 6412 3]| 29 70 Constr M 5sser A....... 1955 |MN] 7212 8912] 86 Feb’32/----|| 86 86 
lst Pt Mio cncccons 5|M Ni 6514 66 | 63 Aug’32/____ 35 68 Constr M 4s ser B.-.-.-.. 1955|M Ni 79 80 | 79 80 6 65 80 
Purchased lines 3 }4s.-..-.. 1952|5 3} 541g ____| 4912 Aug’32|____ 4912 50 
Collateral trust gold 48...1953|M N| 551g Sale | 53 5553) 30 25 5573 | Nash Chatt & St L4sserA..1978/F Aj 70 Sale| 70 70 1 46 701g 
56... 2 nccocee MN; 68 Sale| 68 68 2 37 68 IN Fla & S Ist gu g 5s..--.-- 1937|F Aj ---- 83 | 81 Aug’32/-_---. 68 sl 
15-year secured 64s g---1936/J 3} 731!2 78 | 75 79 4|| 35 82%] Nat Ry of Mex pr lien 4%s 1957|J J] ---- ----| 18 July’28|----]}] -... 1.2 
40-year 4%{s__...-- Aug11966/F Aj 48 Sale | 47i; 5034] 144], 19 653l2 July 1914 coupon on__.....-- J S| ---- ----| 18% July’ iy ~=e=ll secs cone 
Cairo Bridge gold 4s--.-- 1950|J DB} 63 -..-| 50 June’32|____|| 50 56 Assent cash war rct No. 4 on/-.-- 15g 2 2 2 lig 2 If 
Litchfield Div 1st gold 38-1951)5 Jj; 45 -____| 70 Sept’31}____|] -... - -- Guar 4s Apr’l4 coupon...1977/A Oj ---. -.-- th July’ 31 SR ee aN 
Louisv Div & Term g 33481953)J 53} 62 -_._| 61 Aug’32/__|| 50 61 Assent cash war rct No. 5 on/---- 24 3 Aug’32}---- 153 2 
Omaha Div ist gold 3s_-.1951)F Aj 471g __..| 42 June’32}____|| 42 45 | Nat RR Mex pr lien 4%s Oct '26|3 J 13g 64 able tg. Hee | Faas 
jj St Louis Div & Termg 38-1951/5 4 75 | 45 June’32}____|| 45 45 Assent cash war rct No. 4 onj...-| ---- ----}] 1 Apr’32]---- 1 212g 
Gold 334s--.--------- 1951|J 3} -.__. 86 | 50 May’32/___|| 50 57 1st consol 48_.........-- 1951/A oe, Fe LS Bore 
Springfield Div Ist g 3}48-1951/3 J| 54 7812] 78l2 Aug’32|____ 7812 7812 Assent cash war rct No. 4 on}-.-.-- Sale 17% 2 10 2 
Western Lines Ist g 48s...1951/F A/ 58 677s 68  <Aug’32}____ 481g 68 | Naugatuck RR Ist g 48s....1954|M N| 53 72 | 521!2¢ June’32]_--_- 521g 6212 
} OS™ fttce terion F Al -... -..-| 90 July’31]___-|] _... ....] New England RR cons Ba--1945|3 3] 30 --|100 Sept’31/----}] _.-- .... 
| Ill Cent and Chic 8t L & N O— | Consol guar 48........-. 1945|5 J) 56 8912} 90 Sept’3l}----]] .... Lk 
Joint 1st ref 5s series A-..1963/J Di) 52 Sale| 51% 547g] 158]| 23% 59 | NJ Junc RR guar Ist 4s.__._1986)F Aj ---. ----| 92 Nov’30}----]] ....  ... 
lst & ref 448 series C_._.1953/J D} 50 Sale| 4812 51 13}| 221g 56 | NO& NE Istref &impt4%sA’52\J J) 37 55 | 50 Aug’32}_-_. 5812 
Ind Bloom & West Ist ext 48 1940)|A O} 70 -____| 89 Dec’31}____|] __.. __..] New Orleans Term Ist 48...1953)J Ji 66 68 | 66 67 50 3667 
Ind Ill & Iowa Ist g 48_-_.-- 1950\J 3) 75 8514] 81 81 4 61 81 N O Tex & Mex n-c inc 58.1935|A QO} 3712 44 | 36l2 Aug’32}_--_- 20 45 
Ind & Louisville Ist gu 48-..1956)3 Jj _... 46 | 50 Aug’32/___|| 45 56 1st 58 series B_........-- 1954|A O| 40 Sale | 3912 4li2} 26] 1612 45 
Ind Union Ry ger 5s ser A--1965)3 Jj) 91 94 | 85 Aug’32/___|]| 79 90 Ist 5s series C___.....__- 1956|F Aj 3912 4112] 4412 4412 1]]} 185g 45 
Gen & ref 5s series B__.-- 1965)3 J} 94 ___.|103!g Oct’31}____]} __.. ---. lst 4%s series D_._._.-- 1956|F Aj 3812 Sale | 38 3912} 12]] 16 443} 
Int & Grt Nor 1st 6s ser A-.1952)5 Ji 3712 40 | 39 40 44 15% 60 Ist 5}4s series A-.....-.-- 1954i|A O| 41% Sale | 40 43%; 29 19 50% 
Adjustment 6s ser A-July 1952/A Oj} ___. 117s] 11 1212} 30 2 30 | N &C Bdge gen guar 4%s_.1945|J 3} 70 8912] 8912 Aug’32]----]] 80 891g 
1st 5s series B..--------- 1 J} 30 Sale | 30 35 32|| 131g 50 |NYB&MB lstcong 5s..1935|A 0] 90 95 | 95 Aug’32]----|] 9413 95 
1st g 5s series C___._---- 1956/J J} 30 Sale| 30 34 7\| 13l2 4812 
Int Rys Cent Amer Ist 58..1972|M Ni 40 Sale| 40 40 2|| 2453 64 | N Y Cent RR conv deb 6s__1935|M N/ 7612 Sale | 7612 7834) 103]] 351g 92 
lst coll trust 6% notes...1941|M N| 4314 Sale | 4314 44 411 23 650% Consol 4s series A.....-- 1998/F Al 75 Sale| 75 7612} 30|| 56 807% 
lst lien & ref 6}48_.-.-.--- 1947|F Aj 3012 40 | 291g 35 4 18 35 Ref & impt 4s series A-.2013)/A 0} 59 Sale | 5814 6034) 80 32 72 
Iowa Central Ist gold 5s. ...1938|3 D 253 15 51g Aug’32]____ 253 «ble When issued. .........-... ----| 5812 Sale | 5812 61 | 222)| 31 72 
Certificates of deposit. ----- 3D 3% 107%) 5 Aug’32}/____ 253 56 Ref & impt 5s series C__._.2013|A 0] 65 Sale| 65 67%4| 246|] 3312 78% |} 
Ist & ref g 48.....------ ae UE. cmcc. wna 5g July’32]____ 12 1lg| N Y Cent & Hud RivM 34s81997|J J} 76 Sale| 75% 7612} 13]) a67le 78% | 
OS aes 97\5 3} 681g 754! 72 Aug’32}----!| 6712 72 
James Frank & Clear Ist 48 1959|J Dj _... 83 76%, Aug’32/____ 75 85 Debenture gold 48.....--. 1934M N| 83% Sale ' 83% 847g) 111 51 9212 |i 
Kal A & G R Ist gu g 56..--1938)J 3} _... __..]103 Mar’31]____j] -...  - .- 30-year debenture 4s ....1942)3 Jj) 75 82 | 8212 Aug’32}---- 63 = 82g 
Kan & M Ist gu g 48------- A Ol 67 74 | 66 Aug’32}____ 57 66 Lake es coll gold 3%s- 1998)F Aj 7114 Sale| 70 72 10 60 79 
KCFtS&M Ry ref g 4s..1936/A O} 52 5434] 51 52 24 34 70 | °&#&Registered_.......---- 1998|F Aj 62 69 | 59 May’32/---- 59 684 | 
Kan City Sou 1st gold 38-_.1950/A Oj} 6012 65 | 63 64%) 44// 3514, 70 Mich — coll gold 3 48-1906 F Al 69 75 | 69 6912 61 71 
Ref & impt 5s_...-- Apr 1950/3 J 6812] 6812 70 | 33]| 28% 71ls| Registered....---.--_- SiF A ee || e Beeeee 
Kansas City Term Ist 4s__.1960)35 J 712 Sale | 861g 877s} 41]| 78  89%1N Y Chic & St L Istg 4a 221987 A QO} 7912 8012] 78% 783 2]| 631g 
Kentucky Central gold 4s..1987|J J 412 76 | 74 Aug’32/____ 54 75 | #Registered__..__._..-- 7\A O cpual Mae MOP Eienee occ 
Kentucky & Ind Term 448-1961)53 Jj __.. 80 | 84 Aug’31]/____]]} _...  — _- 6% gold notes .....----- 1932|A O| 58% Sale | 58 627g| 775|| 2219 747 
OES ac mié aamedinnn Pe ee noes OL es ore. ee Refunding 5s series A_.1974/A O| 35 Sale| 34 38 |. 14144 461g 
nthe. k¢ Gein han Oh ances <<a ae Sa. 2. ers Ref 4s series C___.-.-- 1978|M S| 28 Sale| 28 33 | 212]] 121g 40 | 
N Y Connect Ist gu 44s A_1953/F Al 84 90 | 82 Aug’32/----|] 75 88 
Lake Erie & West lst g in... 3 Ji 77 =79 {79 79 2 50 38 8312 lst guar 5s series B..---- 1953/F A} 88 -...-| 85 Aug’32]---- 67% 93 ji 
et ME Ul cntecntuncone 1liJ 3} 51 60 | 47 Aug’32/____ 32 69 IN Y & Erie Ist ext gold 48..1947|M N| 81 ---.] 84 Dec’31}----]] -... -L2. 
Lake Sh & Mich 80g B46- 1907 3 Di 73!2 76 | 75'4 754] 11]/] 66 79 3d ext gold 4%s..-.-..-- See GE nace oncglhee Si e----8...... 2 
Registered _........... 1997/3 D| 76 7312] 72 Aug’32]/____|] 67 72 
Leb Vai Harbor Term gu 58 1954/F A} 26 83 | 9012 Mar’32|____|| 83 9012] N Y & Greenw Lgug 5s_...1946/M N| 50 75%] 40 Jume’32|/----/| 40 40 
Leb Val N Y Ist gu g 44%s..1940/J J} 70 797s 83 Aug’32}____ 55 84 N Y & Harlem gold 34%s_..2000|M N| 72 8012} 80!2 Aug’32!-_.-- 6814 8012 
Lehigh Val (Pa) cons g 48_.2003/M N| 5212 Sale | 5212 54 54|| 2712 60 | N Y Lack & W ref 434s B...1973|M N| 74 -...| 78 July’32|----|| 75 182 
Registered .......-.------- MN} -..- 56 | 33 Aug’32}____|| 33 33 | N Y & Long Branch gen 4s_.1941|M $} ---- ----] 8414 Dec’31]----|} -... 2.2 | 
General cons 44s-_-.-..-- 2003|M N| 5512 Sale | 5514 5612 21|| 35 63 | NY & N E Bost Term 4s8_.-1939/A O| _--. ___-| 95l2 July’29]_---]] ~--> 2777 
| General cons 58_..-..--.-- 2003|M N;} 62 Sale| 60! 62 13 3553 67%1N Y NH & H n-c deb 48s__..1947|M S|} 62 70 | 60 Aug’32}---- 
Leb V Term Ry Ist gu g 5s--1941]A O} __._ 89 | 84 Aug’32/____ 80 90 Non-conv debenture 34s_.1947|M S| 54!g __..| 51 Apr’32/---- 51 767 
Lehigh & N Y lst gu g 48---1945/M $| ---. 80 | 95!4 Aug’3l}_.__]] ... ....] Non-conv debenture 3}48-1954|A O|] 541s 6514) 50 July’32|----|| 34 61. {ff 
Lex & East Ist 50-yr 5s gu-1965)A O} 83 90 | 75 Aug’32/____|| 61 7912 Non-conv debenture 48_.1955|J J| 60l2 65 | 6614 6614 711 40 66% 
Little Miami gen 4s seres A-1962)|M Ni 58 —___-| 91!2 May’31]/____]] __.. ____ Non-corv debenture 48_..1956|M N| 65 68 | 65l2 68 3 40 668 { 
Long Dock consol g 68-...- 1935)A QO] -_... 97 | 9814 Aug’32}]____]] 95 101 Conv debenture 3}48...-1956)5 J) 5414 60%) 58 Aug’32)/----|| 3712 58% |b 
Long Island— Conv debenture 6s-_-.--.--- 1948/3 J} 89%, Sale | 88% 8934] 52)] 49% 95 
General gold 48.........-. 1938}3 Dj 86 92 | 88 Aug’32]____ 821, 89 AEE ng on oc ee 7 2 wenn omesk Te Bisson 61% 92 Ii 
Unified gold 4s_._..-..-- 19491M S| 82 -.-.| 78 Aug’32}____]| 7014 80 Collateral trust 6s..-.--- 1940/|A O] 88 897%] 8812 8812 1]} 55 94 
Debenture gold 5s.....-.. 1934/3 Dj} 9212 100 | 92 Aug’32/____ 80 95 Debenture 4s....-..-.---- 1957|M N| 527g Sale | 4912 5378 16 30 59 | 
20-year p m deb Ss. -..--- 1937|M N| 9153 102 | 90 Aug’32/____1] 6053 90 1st & ref 44s ser of 1927_.1967|J D} 70 Sale| 69% 7414] 13]) 42 77 
Guar ref gold 48-......-- 1949|M S| 847% Sale | 844 847s} 50/1 70 S7'4 Harlem R & Pt Ches Ist 48 1954|M N| 78% 84%] 83 Aug’32/_.--l] 68 83 
Nor Sh B Ist con gu 58 Oct 1932/Q J| 997%, ____| 997g Aug’32]____ 99 100% 
Louisiana & Ark Ist 5sser A_1969/J 43] 3712 Sale | 37 40 80 15!g 50 NYO&W ref g 4s June___1992)M S| 547g Sale| 54 5512] 29 38% 60 i 
Louis & Jeff Bdge Co gd g 48 1945|M S| 60l2 __._|a60 Aug’32]____ 55 75 ES IE BESS So IR 1955|53 Dj} 47%, Sale | 45 48 59 34 4912 
Louisville & Nashville 53....1937|M N| 91 -_--| 89 Aug’32/____|]| 851g 96 | N Y Providence & Boston 481942;A O| 78 -...| 96 Mar’31]_---]] _... _._. j 
Unified gold 4s._......-- 1940|J J} 871g 88 | 87 877s) 2011 66 89 IN Y & Putnam Istcon gu 4s.1933|A O} 72 80 | 70 Aug’32/_-_-|| 70 77ig 
ictal dhwacinmataad 7 i coos TS 8 oe Maran... 7612 82121 N Y Susq & West Ist ref 58.1937) J} 41 Sale| 41 4214) 12 18 54 
lst refund 54s series A..2003;A O| 781g 80 | 78 80 23 50 884 24 gold 4148....-<-0---- S0Grir Al nce «8 1 TR MO Eieeocll cane | sha | 
lst & ref 5s series B.____- 2003}A O} 7012 7444) 75 75 2\| 45 78 Genera! gold 58.-......-- 1940/F A] 28!2 3573} 39 Aug’32]_---|] 15 39% 
ist & ref 44s series C..-.2003)A O} 67 Sale | 667s 6734 7i| 40 75ls Termiral Ist gold 5s._.-- 1943|IM N| 60 90 212 June’32]_----]]| 92 Q2l, 
10-year sec g 58._------- 1941}A O} 91 100 | 91 91 1} 91 95 IN YWChes&B Istser14%s'46/J J] 5012 Sale| 50l2 52g} 51l]} 28 6 
Paducah & Mem Div 48_.1946/F A] 45 70 | 68 Aug’32/____|] 68 8012] Nord Ry ext'l sink fund 6448 1950|A O| 105 105%/105!s 105%] 28]] 9634 106% |} 
St Louis Div 2d goid 3s..1980|M S|} 50 55 | 50 50 21} 447%, 56 | Norfolk South Ist & ref A 58.1961|F A 812 1012] le 11 3 2012 
Mob & Montg Ist ¢ 4548.1945)M S| 85 --.--| 84 Aug’32/____]| 81 84 | Norfolk & South Ist gold 5s.1941|M N| 3014 40 | 24 Aug’32]____]] 121, 
South Ry joint Monon 48.1952)J J] 50's 5312] 5312 Aug’32/____|| 20 5912] Norf & West RR impté&ext 68 °34/F A| 10312 ____|1031!2 Aug’32}___-|] 1 10353 
Ati Knoxv & Cin Div 48..1955|M N| 78 --.-| 78 Aug’32/____|| 70 81 N & W Ry Ist cons g 48._.1996/A ©} 9212 Sale | 9212 93's} 25]] 78% 96's 
RE ee 1996)/A QO] ..-. ---..-| 86 May’32).._-|] 80lg 
Mahon Coal RR Ist 5s-_-_--- Gs ff Sl (610) 1160 «6GepSi....8 « <.- Div’! Ist Hen & gen g 48_.1944/J J} 93 Sale | 92% 92%) 13 93% 
Manila RR (South Lines) 46 1939|M N| 54 60 | 5314 5314 2\| 50 64 Pocah C & C joint 4s._...1941/J D}] 9214 __-_] 9212 Sept’32]____|] a79 9212 th 
S'S 1959|M Ni 50!g 67 51 Aug’32}_._. 51 65 | North Cent gen & ref 53 A_._1974|M S/ .... 102 87 Aug’32}_.-_- 87 99% 
Manitoba 8S W Coloniza’r 5s 1934;3 D| _... 85 | 80 Aug’32/____ 80 80 Gen & ref 4s ser A___._- 197414 S} 80 99121 85 Aug’32]___- 85 85 
ManGB&N W ist 3s..1941/9 Ji __.__ _---| 8712 Aug’31}____l] _-.. ___. 


r Cash sale. @ Deferred delivery. 
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BONDS § Price Week's Range BONDS fe Price Week's 3 Range 
N. YY. STOCK EXCHANGE | =& Friday Range or z Since N. ¥. STOCK EXCHANGE = Friday Range or 83 Stnce 
Week Ended Sept. 9. “al Sept. 9. Last Sale. Jan. 1. Week Ended Sept. 9. “al Sept. 9. Last Sale. | & Jan. 1. 
Bid Ask\ Low High| No.'\\Low High Btd Ask|Low High| No.\\Low Htgh 
North Ohio 1st guar g 58...1945|)A 9} 40 45 49 <Aug’32)---- 35 50 | Seaboard All Fla lst gu 6s A 1935|/F A 3 475) 3 473 5 1 612 
North Pacific prior lien 48..1997|Q J] 84% Sale| 8312 843% 65 «85 Certificates of deposit... -- ak! 8 wee 2 3 1 ly 6 
ate sipimety tien Q Jj 78ig ...-| 76 Aug’32}_--- 53%, 782 Gerted: Bi .. .ecscscesecsheeee 2 5 5 Aug’32j-...-. Ilg 5 
on lien ry & ld g 38. -_ 2047|Q F| 6012 Sale | 60 61% 4 48 65 Certificates of deposit_..-.-.- bow 2 41e] 212 Feb’32j---- 21g «212 

Registered. .---.--- 7iQ Fi 65ig ...-| 66 July’32)/-.-..- 50 56 | Seaboard & Roan Ist 5sextd 1931|/J J} 20 60 9012 Aug’3li....|j --.. <-<- 
Ret & impt 4 ss series A.-2047 J 3| 76 Sale| 76 77 20 38 77 So & No Ala cons gu g 5s...1936|F Aj 87 96 85 Aug’32)-.-.-- 75 8712 
Ret & impt 6s series B...-2047|J 3) 8653 Sale | 8614 88 42 45 9012 Gen cons guar 50-year 58.1963)A 0} 80 85 85 <Aug’32;-..-- 85 85 
Ret & impt 5s serie. C..--2047/J J| 79 Sale| 78 80 7 48 &0 | So Pac coll 4s (Cent Paccoll)k"49|J Dj 597, Sale | 597s 597g 1 29 74 
Ref & impt 5s series D....2047|J 3) 79% 82 80 80 16 4812 a8lle lst 444s (Oregon Lives) A 1977|M 7012 Sale | 7012 73 78 481g 84% 

Nor Pac Term Co Ist g 68--.1933/J J] _..- 103 |10012 June’32/----|| 10012 10012] 20-year conv 5s_.....---- 1934|3 D}| 8012 83 | 84 Aug’32}/.-.-|| 58 97 
Nor Ry of Calif guar g 58 -..1938)A ©} __.. _..-] 95%, Oct’31j|----}] -..- ---- Gate 4966, 2c ccccracsvos i M S| 6112 Sale | 6112 6244, 16]) 31 73le 
Og & L Cham Ist gu g 48-.-1948|3 J) 50 Sale| 4712 50 13 28 50 Gold 4%s with warrants 1969|M N|; 60 Sale | 5812 62 118 29 74 
Obio Connecting Ry 1st 48..1943)M $| 98 -...]| 97 Mar’3lj----|} -... ---- 19606 £566. so nastimanonas 98IiM Ni 60 Sale | 58!2 62 202 2812 7212 
Obio River RR ist g 5s..--- 1936)3 D) __.__ -..-]| 87 June’32j---- 90 San Fran Term Ist 48._..1950)/A O} 8112 84 85 Aug’32]...- 59% 85 
General gold 5s...--.---- 1937;|A O| 77 79 70 July’32}---- 70 73%, | So Pac of Cal 1st con gu g 58 1937;|M N/ 100 10012] 98 Jume’32)--.-- 98 100 
Oregon RR & Nav com g 48.1946)3 D) 89 90 | 90 90 77. 90 | So Pac Coast Ist gug4s.-...1937|/J J} ..-. ---.| 96 Jan’30/----]| ---- ---- 
Ore Short Line lst cons g 58.1946/J J} 97 10012] 97 Aug’32/---- 88 94 So Pac RR Ist ref 48.......1955|3 J; 801g Sale | 80's 81 41 8612 
Guar stpd cons 5s..-..--- 1946\)J J/ 101 ----]1015g 1015, 2 8812 1015, Registered ---...--- oontigel DD coms.) Swed ee OO Olindcsll onne. Suds 
Oregop-Wash Ist & ref 48...1961|3 Jj 81 lg 814, 27|| 6Ole 84 Stamped (Federal tax)...1955)3 Jj --.. ----] 9212 May’30/-_---j] -.-- ---- 
Southern Ry Ist cons g 5s..1994|J J} 78 78 7912} 51i| 59% 8612 
Pacific Coast Co Ist g 58...1946|3 D) 25 35 | 28 28 1 47%, 320 5 BORON... ncsccoseessine OE exes wane ae. Sens 75 75 
Pac RR of Mo Ist ext g ds. . 1500” Al 85 88 85 Aug’32}---- 7 90 Devel & gen 4s series A-<saae A Oj 3912 Sal 3912 427g] 82 12 54 
2d extended goid &¢ ...--- 1938|J J) 8053 94 | 80 Aug’32/---- 74 93 Devel & gep 6s_-_.-.. ~-----1956|/A O 517s} 50 54 29 15!2 67 
Paducah & lils istsfg4%s-1955)J J) 72 90 93 Mar’32|---- 93 951 Devel & gen 6 4%s-_-.-.--.--- 1956|A 53 Sale | 53 5714] 98 18 72 
Paris-~-Lyons-Med RR ext 78.1958|M $| 103 1031g/104%, 104% lj} 98 104% Mem Div Ist g 5s_..--.-- 1996)J Jj ---- 80 | 48 July’32j.-..)|) 48 55 
Paris-Orleans RR ext 54%s--1968|M 8S} 1025, Sale [10212 103 20}| 8812010412 St Louis Div ist g 48_-.-.- 1951)3 J 6444} 60 60 45 67% 
Paulista Ry lst & ref sf 78..1942|M 8) a371,4 Sale | 3714 40 4i| 3714, 65 East fenn reorg lien g 58.1938}|M $| ---. 90 {101 Sept’31j.-.. |] -... --.-- 
Pa Obio & Det Ist & ref4%s A’77/A O} 80 Sale} 79 80 3} 80 Mobile & Ohio coll tr 4s..1938|M $| 38 Sale| 38 4012} 15 llig 45 
Pennsylvania RR cons g 48.1943|M N| 92% Sale| 93 Aug’32/---- 88 931s | Spokane Internat Ist g Ba 1958) 3} 35 Sale | 34 36 10 19 40 
Consol gold 48........-- 1948|M Ni 91 9212} 92 9212 9|| 8514 96%] Staten Island Ry Ist 444s..1943|3 Dj -.-- -.--| 60 May’32)_._. 60 60 
48 sterl sptd dollar May 1 1945|M_ N/ 91 9244) 92% 92%; 10]} 85 94 | Sunbury & Lewiston Ist 48.1936|J J} ---- ----| 9714 Nov’3lj----]] ---- --.- 
Consol sinkirg fund 4%s.1960/F A] 95 97%!) 97 9714] 32)| 867% 98 : 
General 4s series A....1965|3 D/ 84 Sale | 82 84 48]| 501, 8712] Tenn Cent Ist 6s A or B_..1947)|A O| 37 40 | 42 Aug’32/_.-- 11 51 
General 5s series B...-.-- 1968|J BD) 92 Sale} 90% 9212} 30]| 15412 93 | Term Assn of St L Istg44s1939|A O] 95%, 97 | 97 97 88% 97 
15-year secured 6 }48.---- 1936|F Aj 10012 Sale |1001g 101 | 119]) 75l4 102! Ist cons gold 58_.......- 1944|F Al Q91!2 95 | 93 Aug’32}_.._}| 85 96 
ath hpahimemn tien BS ee , a ee refund s f g 48.___.--1953)3 J| 7912 -.--.| 7912 80 70 8012 
40-year secured gold 63..-1964 MN] 837g Sale | 82 84 60 Texarkana & Ft S Ist5%sA195G\/F Al 71% 75 | 73 Aug’32/-_--- 51% 78 
Deb g 4%s..-.-.- ~-------1970/A O} 6812 Sale | 677% 70 71 3212 743%,| Tex & N O con gold 5s_.--.-. 1943}J J) _--- 8212] 70 Aug’32}-_..- 70 70 
General 448 ser D_----- 1981]A O| 781g Sale | 77 781g 47 81 | Texas & Pac Ist gold 5s_...2000)3 D| 891g 93 | 89 Aug’32].-.-)| 75 92 
Pa (o gu 3s coll tr A reg--1937|M S$} 7 ar) gee a jee 2d ine 58(Mar’28 cpop) Dec2000|Mar| --.. ----| 95 Mar’29}.._-j) -..- -.-- 
Guar 3 \s coll trust ser B.1941|/F Aj 70 --__-| 80% Aug’32/---- 807%, 81 Gen & ref 5s series B...-- 1977|A O| 515s 5312] 53 54 16 28 70 
Guar 3 \s trust ctfs C_...1942|/J DBD) 60 —___- Jan’32|---- 85%3 85%, Gen & ref 5s series C_..-- 1979|A O| 53'g 60 | 51's 55 13}; 25 70l¢ 
Guar 3s trust ctfs D...1944|J DBD) 60 78 76 Aug’32|---- 75 807 Gen & ref 5s series D...-.. 1980|J BD} 5212 Sale | 5212 54 5 28 7012 
Guar 4s ser E trust ctfs...1952|M N| 6614 ___.| 651g July’32]---- 6513 78 | Tex Pac-Mo Pac Ter 5%s_.1964|M $| 65 69 65 Aug’32}-.-_- 40 8912 
Secured gold 4%s_....-- 1963;|M N| 82 Sale| 82 8512} 34/1) 55%, 8512] Tol & Ohio Cent Ist gu 58..1935|J J) 7612 90 | 87 Aug’32/---- 70 92% 
Peoria & Eastern ist cons 48.1940;A O| 46 50 | 47 47 lj} 28 65 Western Div ist g 58....1935|A ©] 761, _-.-| 75 Aug’32|/-.../| 75 96 
Income 4s...-...-- April 1990} Apr 3 6 412 Aug’32/---- 25g 10 Geneal gold 58. _.....--- 1935/3 Di _... 85 | 95 Sept’3lj....I] -... -... 
Peoria & Pekin Un Ist 5s..1974|F A) _... 80 70 <Aug’32|---- 65 79 | Tol St L & W 59-year g 48..1950,A O|} 55 61 55 <Aug’32)/-_-.- 
Pere Marquette Ist ser A 58.1956|J J 63 | 63 65 2|} 30 71 | TolWV &Ogu4 sser B_- bree oo. eee ee ee a 
series B__....-.-.- a 3| 57 59 | 56 <Aug’32j----|| 31l2 55 lst guar 4s series C__-.--- 2|M $| 85 --.--| 96's Apr’3l|----|) ---- ---- 
lst g 4s series C._..--.. SOIM S| 5712 Sale | 5612 5812} 241) 26 60 Tenntnton Au istg isibeaie ey F Be . eR eae 
Phila Balt & Wash ist g 4371998 MWN;| 94 9473, 95 Aug’32]---- 86 95 
General 58 series B....-..- 1974|F A! 83 90 80 Aug’32}---- 80 R4 Ulster & Delaware Ist 5s...1928 
Gen’! g 4s ser C....--- 1977|3 Ji 77 83121 77 Jan’32/---- 77 801, Ctfs dep stpd as to Dec 1930 
Philippine Ry Ist 30-yr ef 48 ‘'37|J J3| 24% Sale| 21 2512] 38]; 16% 26 int and $570 ret of prin_._.|----}| 1414 20 ”* July’32}--_- 151g 7712 
Union Pac ist RR & ld gr 48 1947|J 3] 9414 Sale | 937% 947g] 70|| a84!2 95% 
Pine Creek reg Ist 6s......1932|J DB} ___ ___.]100 July’32|----|| 100 100 | — Registered........---._.-- J 3| 89% 95%4| 91 Aug’32/____|| 86 91 
PCC & 8t L gu 44s A....1940)/A O} 9412 ____| 935g Aug’32]----|| @92!2 96 1st lien & ref 48 er June 2008|M $} 84%, Sale | 84 85 7 70 87 
Series B 4%s guar.....-.- 1942|A o| 95l4 9712} 95 Aug’32/---- Olle 967% Gold 44s... -..-.-..--- 967\J J| 85g Sale | 851g 8612} 10]| a57!2 8%l2g 
Series C 4s guar....-..- 1942|M Ni 94 ----| 935g Aug’32}---- 90 94 Ist lien & ref 58__..- June 2008|M S} 100 ___-.| 84% 8512} 14 8434 100!2 
Series D 4s guar...--...- 1945|M Ni) 88 --_.-| 86 June’32]/----]} 86 90 40-year gold 4s_.........1968|3 D 80 81 | 80% 8434) 10]| 5653 84134 
Series E 4 %e guar os... F Al 79% _...| 95 Mar’30}----]]} ---. -...]U NJ RR & Can gen 4s__._1944|M s} 92%, 9453) 96 Aug’32/.-_- 89 96 
Series F 4s guar gold_.._- 1953|/J DD) 82% ___.| 98 Sept’31]----|] ..-. -.-.] Utah & Nor Ist ext 4s_____- a ae Ulla 
Series G 4s guar... ---. 1957|M Ni 825g ____| 8114 May’32]---- 8114 831, 
Series H cons guar 48. _--.- 1960/F A] 8012 __..| 80 Apr’32/---- 80 80 | Vardalia cons g 4s series A_.1955|/F A| 807% 87 | 80 June’32}_-._- 80 80 
Series I cons guar 4%s...1963|)F Aj 905g _.__| 8612 Aug’32/---- 8414 90 Cons s f 4s series B___...- 1957|M Mi 83 -_..-_}] 93!2 Sept’31]_..-j] -... -..- 
Series J cons guar 4%s_..1964|M N| 905g ___.| 88 Jume’32|----|| 87 93 | Vera Cruz & P asst 44s..-.1933/J J 14 1l, June’32}___- 14 1% 
General M 5s series A__..1970)3 Dj] 85 90 | 90 Aug’32}---- 521g 9212] Virginia Midland gen 5s_...1936|M N| 78% 95 | 8212 Aug’32/_-_- 75 95 
Gen mtge guar 5s ser B..1975|}A O| 85 95%) 87 87 3 55 9412] Va & Southwest Ist gu as. ee 3 3} 65 7234) 651g Aug’32}_._- 565 80 
Gen 4 ks series C_....-.- 1977|J J} 79 79% 80 15|} 568 85s lst cops 50-year 5s_.-.--- 1958}A O| 46 497%) 57 Aug’32}|_._- 23 ~«=—«60 
Pitts McK & Y 2d gu 6s....1934|J 3] __.._ _._.] 9912 May’32/----|} 99 100 | Virginian Ry ist 5s series A_1962;/M N| 94 Sale| 90 94 23]| 70% 94% 
Pitts Sh & LE 06 5 8s... --n BREED 7 ae ee ee SE eel ean . emo lst mtge 4s series B_...1962)|M' N} 80 89 | 83 Aug’32/.-_- 70 =«685 
Ist consol gold 58...----- oes | 68 .....1300% Augr38i----ll <... -.-- 
Pitts Va & Char Ist 48____. 1943 MW! 65 -___.| 73 June 32|----|| 73 73 | Wabash RR Ist gold 5s....1939|M N| 71% Sale | 70 72 1lj{ 52% 79 
Pitts & W Va Ist 4%s ser A. La J Di 55 Sale| 55 55 1) 38 56 2d gold Sa..........---- 1939/F A} 50!g 55 | 52 Aug’32)-_-_- 21 5&9 
lst M 4s series B_..... 1958|A O| 45 47 45lg 47 6 36 b5 Deb 6s series B registered 1939|J J} 25 --_-_-.| 981g May’29)--_.j/ -... ---- 
Ist M 4sseriesC _.....1960)|A ©] 46 Sale| 45% 4712] 16); 32 66% Ist lien 50-year g term 48.1954/3 J| 45 74 | 45 45 35 47 
Pitts Y & Ash Ist 4s ser A,-10a Di 82 owest O6lg Sept 31)-.---]]. ..-- ~--- Det & Chic ext Ist 5s....1941/J J} 66!2 74 ? Aug’32|-_... 52 73 
Ist gen 5s series B__._..- 962\F Al 90 _...| 90 July 32]---- 88t2 Des Moines Div Ist g 48_.1939/3 J} 32 40 71 28 46 
Providence Secur deb 4a2721957|M N sis in a sah a A 60 abk-wte >, eatin Omaha Div Ist g 3%s_--.1941j]A 0} 15'!g 40 4 Pg || pert 
Providence Term Ist 4s....1956|M 8} 75 ...-| 75 June’32j---- 7412 75 Toledo & Chic Div g 4s_.1941|M 8S 58 67 5712 Aug’32/-___- 
Wabash Ry ref & gen 5%s A 1975|M S; 1212 1314) 121g 1314] 16 2% 19 
Reading Co Jersey Cen coll4s'51/A O| 70 76 | 75%4 76 11|| 57l2 79 Ref & gen 5s(Feb’32 coup)B'76|F A) 121g 1314] 132 1312} 10 3g 19 
Gen & ref 4s series A__.1997/53 J} 84 Sale| 83!le2 8412} 26)| 57 8614 Ref & gen 444s series C_..1978/A ©} 12!g 1312) 12! 1214; 29 233 «16!2 
Gen & ref 4 4s series B-..1997/3 J} 8412 Sale | 8312 841o} 10] 55l4 85l2 Ref & gen 5s series D....-. 1980j/A O} 121g Sale | 12g 1312} 14 248 16l2 
Rensselaer & Saratoga 68...1941/M N| __.__ ____1113 Oct’30|----|] -... ---.] Warren Ist ref gu g3%s..-.2000/F A’ 55 --..| 78 July’31'--__j' -... -.-- 
Rich & Merch Ist g 48___.-- 1948|M N 72 1 32 32 2;| 32 32 | Washington Cent Ist gold 4s 1948}Q Mj 60 66 | 56 Mar’32]--_- 56 «556 
Richm Term Ry Ist gu 5s..1952/3 J} _... 9612) 963, Apr’32]---- 93 9612] Wash Term Ist gu 3s....1945|F Aj ---- 85 | 88 Aug’32/--__ 774 = 88l2 
Rio Grande Junc Ist gu 58..1939|J DO GS. 2aee - SR ccl aane «oes Ist 4 -year guar 4s___..- 1945|/F Aj 881i, .._.| 90 Aug’32}-.__ 83!2 90 
Rio Grande Sou Ist gold 48..1949]J J} __.. ___.] 214 June’31|----|] --.. -...] Western Maryland Ist 4s...1952)A QO} 61 Sale | 60 61 33 37'2 652 
Guar 48 (Jan 1922 coupon) *40/J J} _... -_..]| 7le Apr’28}----]] ---. ---- lst & ref 5s series A__..1977|J J} 6212 Sale | 62 65 14 285g 69% 
Rio Grande West Ist gold 48_1939/J J] 645, 68 66 Aug’32/---- 4 75 West N Y & Pa Ist g 5s_._-1937|3 Jj 96 98 98 2|| a89'g 98 
lst con & coll trust 4s A_.1949};A O|} 4412 Sale | 4412 4612} 19 56 Genera! gold 4s__.....--- 943)}A O| 78!2 95 7812 7812 2 721g Q1leg 
R 1 Ark & Louis Ist 4%s...1934|M S| 48 Sale | 477% 52 6 20 70 Western Pac ist 5s ser A-._1946/M S} 42 Sale | 42 4433) 87 217%, 4912 
Rut-Canada Ist gu g 48....- 1949)J J] .... 59 60 Aug’32/---- 30 60 West Shore Ist 4s guar_..-.- 2361|3 J| 76% Sale | 76!l2 78 18 65 78\4 
Rutland ist con 44s.....-. 1941)J J 59 50 Aug’32/---- 35 50 RR a ac ae 2361;3 J} 70 75 71 3=Aug’32/-_-._. 62 74 
Wheel & L E ref 4s ser A_1966|M $| 65 70 69 <Aug’32].... 50 69 
St Jos & Grand Is! Ist 48...1947/3 J} 77 83 | 72 July’32/---.- 61 84 Refunding 5s series B_...1966|M $| 59 -_-_-}| 97!2 Aug’31/--__ cae, ahs 
St Lawr & Adr Ist g 5s__..- ee 2. oe. oe | Ae ee no RR ist consol 4s.......-. 1948|M S| 73 75 | 69%g Aug’32/--_- 5212 705s 
Be I i cnkcedb om ons 996;A O| 40 84 897g Feb’32}---- 897g 897,] Wilk & East Ist gu g 58__._.1942/3 D}| 31'g Sale | 31's 33 5 il 35lg 
St Louis Iron Mt & Southern— Will & S F ist gold 5s__..-_- eee 2. OO: 420k SE ONERI 2 o teee cae 
Riv & G Div Ist g 48_.-_- 1933|M N/| 6l1l2 Sale | 6112 66 50 35% 8312] Winston-Salem S B Ist 48..196°|/J J} ---- ----| 68 Jume’32)/-_-__ 
St L-Sap Fran pr lien 48 A_.1950)J 3] 1514 Sale | 154 18 | 206 9 34 {| Wis Cent 50-yr Ist gen 48_-1949|J 3] 4014 Sale | 4014 45 20|| 251g 47% 

Certificates of deposit ---.--- ----| 14l2 1712) 1512 15le 2 13 1 ila Sup & Dul div & term Ist 48’°36|M N| 3014 337g) 32 34 2 16 38 
Con M 4s series A....- 1975|M S/ 13!2 Sale | 1314 17 219 8 261, | Wor & Conn East ist 4%s_.1943|/3 Jj ---- ----} 88% Sept’31/--__j] -... -... 

Regis .-------|J BD] 1212 Sale | 1212 1412} 7i| 12'2 15 

Certificates of deposit... --- inal meee chink th Aas 9 14 INDUSTRIALS. 

Prior lien 5s series B.....1950|)J J} 18 Sale| 17% 2012 91g 42 Abitibi Power & Paper Ist 5s1953|3 D| 24%, Sale | 231s 2934) 76) 144 41 

Certificates of deposit... -- - coon) 16 ....] 16 Aug 3Zi-.--- 16 6 Abraham & Straus deb 5 4s_1943 

St L Peor & N W Ist gu 68.1948/J J) 60 64 64 Aug 32}---- 64 64 i. Bb .. EP eee O| 87 Sale| 867% 8712} 23 68ig Sl, 

St L 8S W Ist g 4s bond ctfs_1989)M Ni 68 71 70 Aug’32/-.-.-- 47% 7) Adams Express coll tr g 4s_.1948|M S| 63 Sale | 63 63 3i| 47% 70 
2s g 4s inc bond ctfs Nov..1989/J J] 40 6312} 60 Aug’32}--.-- 37 65 Adriatic Elec Co extl 7s_...1952};A ©} 8614 90 855g 87 4 6612 90 
lst terminal & unifying 58. oo 3 Jj 49% Sale | 48 50 29 15 Ajax Rubber Ist 15-yrsf 8s.1936|J D 3 24 21g June’32}_._- 2g «6 
Gen & Ref g 5s ser A_.-.-- 990\J J} 34%, Sale | 3412 39 6 15 434] Albany Perfor Wrap Pap 68.1948|A ©} 3514 40 35 <Aug’32/.... 24 4612 

St Paul & K C Sh L Ist 4 \s- 1941 F Al 40 48 | 47 Aug’32}_.-- 24% 60 | Allegany Corp coll tr 58s.._.1944/F A| 37 Sale | 36l2 387g) 153 8 41l2 

St Il & Duluth Ist con g 48._.1968)3 Dj} .... -...| 73 Mar’32}/-_--- 73 73 * eee ae GONO 86s. cnccacwc 1949/3 D} 32 Sale} 3lt2 3412} 138 5lg 40 

St Paul E Gr Trk Ist 4%s_1947/3 Jj __-- ~--| 62 62 25 62 €2 Coll & conv 86.......-... 1950;|A O| 23 Sale| 21% 2512] 301 a3'2g 33 

St Paul Minn & Map cop 4s. penn J 3} 95 9712} 95 Aug’32}_.-- 90 97 Allis-Chalmers Mfg deb 58_.1937|M Nj 85!2 Sale | 85!2 8912} 16 66 91 
Ist consol g 68s_......--- 33/5 3} M98l2 99 9812 Aug’32}-__-- 92 100\,] Alpine-Mortan Steel Ist 78_1955|M S| 485g Sale | 45l2 485g 13]| 430 lle 
6s reduced to gold 4 a. ee 1933 J 3} 941g 97 94 Sept’32}_.--. 85 98), 

Registered _-_. - 7 2 Siow aaa. adilen.< _.. .... | Amer Beet Sug conv deb 68_1935|)F A| 47 Sale | 46 47 7 16 47 
Mont ext Ist gold 4s. nea» 1937 J Dj 88% ___.| 88% 8834 5 7912 92 American Chain deb s f 6s..1933};A O; 68 73 70 73 2 40 8713 
Pacific ext gu 4s (sterling).1940/3 J' 77% _...| 76 Aug’32/__-_- 68 81 Amer Cyanamid deb 5s__..1942/A O/| 78 80 792 7912 1 62 80 

St Paul Un Dep Ist & ref 58.1972}3 J| 96 Sale| 96 98 24 87 GY Am & Foreign Pow deb 5s. - 2030) S| 43 Sale| 43 4612} 503 15%, 51 
8 A & Ar Pass Ist gu g 4s__.1943)3 J} 65 70 | 66 68 2 4a 8012] American Ice s f deb 5s_...1953)3 D}| 69 Sale | 69 69 6 75 
Santa Fe Pres & Phen Ist 58_1942)}M $} -._.. 97 | 9314 Aug’32/_-__- 80 9312 | Amer | G Chem conv 5%s._1949|M N/ @80 Sale| 78!2 a8l 34 544, 80 
Sav Fla & West Ist g 68....1934/A O} 95 -...| 95 Aug’32}_- .. 94 100 | Am Internat Corp conv 54s 1949/3 J| 78!4 80%! 77 80 24]} 634, 8ll2 
vo | ee: ae 1934;A O} -.-- ----}101 Oct’3li_... --. .--.}| Amer Mach & Fdy sf 68._.1939}A ©} 101 ..--|103 Aug’32|_-_-_|] 102% 10312 
Scioto V & N E Ist gu 48._1989)M N] 8412 ____| 84l2 Aug’32/____]| 7012 85 | Amer Metal 54% notes__..1934jA O} 80 Sale | 764 8014; 119}} 37 80% 
Seaboard Alr Line Ist g 4s_.1950)A O}| 12 23 15 <Aug’32/...- 10 725 | Am Nat Gas 6 \s (with war) 1942/A O 314 Sale 314 35g! 17]) ail 4\4 
Gold 48 stamped____..--.- 950;A OC] 10!g 1212) 10 12 443 193%,] Am Sm & K Ist 30-yr 5sser A1947/A O} 9212 Sale | 89 9212| 36 72 96 

Certificates of deposit. -—-.-.--. AO 8ig _...] 14 Aug’32].... 5's 14 Amer Sugar Ref 5-year 68s..1937)3 Jj 104 Sale |1037 104!4; 11 98 105 
Adjustment 5s_...... Oct 1949/F A theme lg July’32}_-_-_- lg lp] Am Teiep & Teleg conv 4s__1936|M S} 1005g ____|100!2 100!2 1 9412 10012 
Refunding 4s___-.......- 1959/A O 444 5] 5 5 7 lg 6 30-year coll tr 58......-- 1946|J BD] 104%g Sale {103% 1 44|| 975g 104% 

Certificates of deposit... _ -- = ec 4\4 6 4 4 5 1 7 35-year sf deb 5s._....-.- 1960}3 Jj 102 Sale |101!2 102 170) 914%, 102 
lst & cons 6s series A.__..1945|M $ 614 Sale 5 612i 28 2 77% 20-year sf 54s......--- 1943|M N; 107 Sale |106 107 116 99 10712 

Certificates of deposit. -_-_--.- eave 45g Sale 4 4 ll 153 7 Conv deb 44s_...-.-.-.- 1939/3 J} 106%, Sale |1055, 107 62 O5ig 10712 
Atl & Birm 30 yr Ist g 48.d1933)M S| 13!2 1812] 15 Sept’32/___- 8ig 20 35-year deb 58........-.. 1965|F Aj 101% Sale |101', 102 1 Olle 102% 

7 Cashsale. @DueMay. k DueAug. «@ Deferred delivery. 


































































































































































































New York Bond Record—Continued— Page 5 
5 BONDS 2 Price Week’ Range BONDS 3 
N.Y. STOCK EXCHANGE | § Friday Range or : Since N. ¥. STOCK EXCHANGE § 
Week Ended Sept. 9. =A} Sept. 9. Last Sale. | 9 Jan. 1. eck Ended | Sept. 9. Sa 
Bid Ask|Low High No.\\Low Htgh 
| Am Type Found deb 6s....1940)A 0} 68 Sale| 68 68 1 463g 9734} Federated Metalssf 7s... 1939;}3 D 
Am Wat Wks & El coll tr 58_1934)A Oj} 9212 Sale | 91 93 22}} 66 95 | Filatdebsfg7s_........_.. 1946|5 J 
Deb g 6s series A_.._-_--- 1975|M Ni 8312 Sale | 82 8312} 22/} 48 841g] Fisk Rubber Istsf8s_______ 1941|M § 
Am Writing Paper ist g 6s..1947|3 J} 41 Sale| 38\, 41 46 12 41 j Framerican Ind Dev 20-yr7 Ks'42/3 J 9814 
Angio-Chilean s f deb 7s__..1945|M Ni} 10 Sale 9 1012 8| 1 18 Francisco Sug Ist s f 744s_..1942;/M N/| 19 30 15 July’32/-..- 15 20 
Antilla Sugar Co 7 4s ser A._ 1939) J J ie ae: ad rire 41g 419 
Ark & Mem Bridge & Ter 58_1964/M 8S} 75 90 78 Aug’32}_..- 75 80 | Gannett Co deb 6s_._._._.- 943)F Al 75 82 75 75 3 69 76 
Armour & Co (Ill) Ist 44%4s-.-1939}3 D] 7712 Sale | 77 78 34 5712 81 Gas & El of Berg Co cons g baipao 3 Di 98% ____| 98ig June’32]--_-_ 98ig 98lg 
Armour & Co of Del 5%s-_--1943}3 J} 70 Sale| 70 73 95 45 76 Gelsenkirchen Mining 6s_...1934|M S| Sale |a51% 555g} 52 251g 555g 
Armstrorg Cork conv deb 58.1940|3 D) 737% Sale | 737, 737. 1 50 73% | Ger Amer Investors deb 58..1952/F Aj 78%, 82 77 =Aug’32}-_.-- 67 82 
Associated O11 6% g ee. M $/ 10214 ____/a10212Sept’32]____ 941g 102%] Gen Baking deb s f 54%s__..1 AO! 96 Sale 9614 4 891g 9614 | 
Atlanta Ges L Sf ee 7|3 Dj} 9514 ___.| 95 June’32}/___- 4 9514 | Gen Cable Ist sf 534s A_...1947|J 3) 67 Sale| 64 67 35 25 67 | 
Atl Gulf & W I SS L coll tr 5s 1959 3 Ji 3714 Sale | 37% 3812] 21 44 Gep Electric deb g 3 4s__..- 1942|F Aj 95 --.-| 98 98 1 9 9812 
Atlantic Refining deb 5s....1937|J 43] 100 Sale |100 10014} 30 a's 10014 | Gen Elec (Germany) 7s Jan 15°45|3 Ji 4912 5333] 48 11]|} 26% Sill 
Sf deb 6 Ms___.....-...- 1 J Di 42ig 491s} 42 12 49 
Baldwin Loco Works 1st 5s_.1940|M N/ 921, 95 | 9314 Aug’32/_.__|| 89 10112] 20-yearsf deb 6s__.____. 1948|M N] 43 40 4514] 41]] 2253 4514 
Baragua (Comp Azoc) 748-1937|J J} 1012 ____| 15 Aug’32/____ 5 15 | Gen Mot Accept deb 6s____- 1937|F Aj 103 102 103 60}]} 97% 103 
Batavian Petr guar deb 448-.1942/3 Jj] 921g Sale | 9153 921g} 17]| a701g 921g | Geni Petrol ist sf 5s______. 1940/F Al 10214 10234)10214 10234; 12 95% 102% 
-H way 68...... 36)3 Ji 84 88 | 84 84 |_.__|| 76 90 | Gen Pub Serv deb 5%s____- 1939)3 J} 8 ..--|a82 85 5i| 7212 
Bell Telep of Pa 5s series B..1948/3 Jj 10514 Sale |105 105%) 24 984% 105%, | Gen Steel Cast 54s with warr’49/J 3) 65 70 67 67 1 74 
lst & ref 5s series C__.... A QO} 10412 105 |1041%4, 105 23]; 98%, 10512 | Gen Theatres Equip ee 68..1940/A O 5lg Sale 47, 93 1 73% 
Beneficial Indus Loan deb 6s 1946|M 5| 85 Sale |a81 85 34|| 64 8&5 Certificates of deposit......._}_._- 4 4 2 1lg 
Berlin City Elec Co deb 63481951/J D/ 51% Sale| 46 525s} 81]] 20'2 525g] Good Hope Steel & Ir ae 73.1945|A O| 43 Sale 45 26]; 12!g 45 
Deb sinking fund 6 }48..--1959)F A] 4812 Sale | 443, 497s} 70 201g 497, | Goodrich (B F) Co 1st 6%s_.1947|J 3) 86 Sale| 85ig 86 10 8912 
Debenture 6s....----.-- 1955|A O} 46%, Sale | 43 47 41]| 1912 47 Conv deb 6s... ... 1945|3 D Sale | 5914 62 | 155|| 34% 
Berlin Elec El & Underg 64481956/A QO} 4833 Sale | 44 48%| 10]| 2312 48%] Goodyear Tire & Rub ist 58_1957/M N| 86% Sale | 851, 88 88}; 6llg 88 
Beth Steel Ist & ref 5s guar A’42|M Ni 931, Sale | 90 9314; 16]| 69 97 | Gotham Silk Hosiery deb 68.1936|/J D| 84 9419] 85l4 86 6 72 86 
30-year pm & imptsf 5s.1936)J J} 96 Sale| 95% 97 14]} 72% 98 | Gould Coupler Ist sf6s____- 1940/F Aj 91g 1814) 9 9 2 9 265i 
Bing & Bing deb 6 4s-.-...-.- 1950|M S/ 18 2412) 1712 Aug’32/_-___ 13 30 | Gt Cons El Pow (Japan) 7s..1944|F A} 4353 47 4312 44le 3 3314 69 
Botany Cons Mills 64s....1934j/A O] 17 Sale | 17 19 37 6 19 lst & gen 8 f 64s...-.-.- 1950]/J 3} 40!2 Sale | 41 431g] 45 60 
Bowman-Bilt Hotels Ist 7s. .1934|M 37 45 | 40 Aug’32}_-__ 30 50 | Gulf States Steel deb 544s_..1942/3 D} 57 Sale| 55 5712] 46 21 5712 
B’way & 7th Ave lst cons 5s.1943)J Di 3 414] 212 Aug’32/____ 1 364% | 
Certificates of deposit........ JD llg 414] lg Aug’32]____ 1 112] Hackensack Water Ist 4s_..1952/J 3) 88g 9012] 9012 9Ole} 2) 78% 901g 
Brooklyn City RR ist 5s.._..1941/J J} 71 Sale| 71 71 5 50 71 Hansa SS Lines 6s with warr.1939/A QO] 34 Sale 3512] 30 ll 3512 
Bklyn Edison Inc gen 58 A..1949}3J J] 105 Sale |104 105 23|| 97147105 | Harpen Mining 6s with stk purch 
Gen mtge 5s series E..... 1952/5 Jj] 104%, Sale eon 105 28 9912 105 war for com stock of Am shs’49|J Jj 4814 Sale | 474 35 18% 50 
Bklyn-Manh R T sec 68_-_--1 4 J J} 86 Sale | 841, 8612) 184 68 91'4 | Havana Elec consol g 58... .. 1 F Al 2012 277s] 26 Aug’32/___- 141g 26 
Bklyn Qu Co & Sub con gtd 5s’41;M Ni 51 55 | 55 May’32/___- 55 58 Deb 5 4s series of 1926...1951)M § 412 10 6 
lst stamped_......... J 3} 55 60 | 50 Aug’32]/____|| 50 551g] Hoe (R) & Co Ist6MsserA.1934/A O} 1212 19 | 30 Aug’32}____ 6lg 
Brooklyn R Tr Ist copv g 48-2002/J J} 65 ____| 9212 June’29}____|] -... -.... | Holland-Amer Line 6s (flat).1947|M N| 21 25 | 17 Aug’32/____|| 13 19% 
Bklyp Union El Ist g 58_...1950/F Aj 74 Sale | 7253 75 10 60 80'; | Houston Ol] sink fund 5}s..1940|M Ni 627g Sale 44 7014 
Bklyn Un Gas Ist cons g 58..1945|M N| 106 107 |105%, 10612] 18]| 100 107 | Hudson Coal ist sf 5s ser A.1962|3 D] 44 Sale| 44 47 60]} 2644 504 
lst lien & ref 6s series ee MN] 111!2 ____|107!2 Aug’32]}____]] 103 111 Hudson Co Gas Ist g 58...--. 1949]M N/ 100% 102%]10112 10134 3]| 98 1041, 
Conv deb g 5s.--.--... 1936}3 J} 160 -____]150 Aug’32}____|| 147 160 | Humble Oil & Refining 56_..1937|A O} 1017s Sale 11017, 1017 4 94 103 
ture gold 5s....--.- J Di 99% Sale| 9912 100 11} 8912 100 
1st lien & ref 5s series B...1957|M N| 102%, Sale 1017 1027s] 135}]| 1001g 1027s | [llinois Bell Telephone 58...1956|3 Dj] 10412 Sale {10312 1041e] 15 9612 106 
Buff Yan El ie: series B-..1981|/F Al 100 100121100 100%4] 26|| 91 1007] Llinois Steel deb 434s_..... 1940/A O} 10012 Sale 10012] 421] 90%, 10012 
nr eneee 1952)A O, 66 _.-.. 72 Aug’32|____|) 54 80 | Liseder Steel Corp mtge 68--1948 F A] 354 ..-. 35g 37 | 24) 15% 37 
Coun jf See 955)3 J} 60 Sale| 58 60 12 26 71 Indiana Limestone Ist sf 6s.1941|M Nj 12 14 il ail2 7 5 18 
Bush Term Bidgs 5s gu tax ex "30/A O} 72% Sale | 72ig 73 12 3514 90 Ind Nat Gas & Ol ref 58_...1936/M N| 90 95 91lg Apr’32}___- 91 96 
By-Prod Coke ist 5448 A...1945|M N/ 55 Sale| 5412 55 10}} 3412 60 | Inland Steel 1st 44s__...-- 1978|A O} 10012 Sale } 8112 85 12}; 61 88 
lst M s f 434s ser B_..--- 1981\F Aj 8l1l2 Sale | 82 82 2 59 83% 
Cal G & E Corp unt & ref 58_1937|M N/ 10312 10414/1031g 103! 2]| 99'4 1044 
Cal Pack conv deb 5s. --.---- 1940/5 J 8 | 70 76 29]| a491¢ 76 Interboro Rap Tran Ist 58..1966/3 Jj 461g Sale | 4514 48 | 298 314 «59 
Cal Petroleum conv deb sf 5s'39/F A/ 943, Sale | 93 9434) 23]] 6lle 95 DUNNO |. i... ccivenconcsiees 2 gw es 477g] 23]) 31'2 59 
Conv deb sf g 534s8_----- 1938|M NI 94 9434! 9412 95 7i\| 64 95le] 10-year 6s._......-..... 1932/A O} 18l2 Sale | 17 23 85)]| 10% 44% 
Camaguey Sug Istsf7s....1942)A 0} 314 ____| 412 Aug’32/____ 1 6 10-year conv 7 sotes... 1988 M S$} 62 Sale| 61 6412} 92]/} 44 79 
Canada SS L Ist & ger 68_..1941/A QO} 32 40 | 39 3912 3 14 42 Interlake Iron lst 5s B_.-..-- 1951|M N| 4612 48 | 48 4812} 11 30 = 60 
Cent Dist Tel 1st 30-yr 58_.1943)J D/ 10312 105 |103!2 1032 2 99% 10412] Int Agric Corp Ist . coll tr 58— 
Cent Foundry Istsf6s.May1931/F A| 75 99 | 99 June’32/____|| 85% r99 Stamped extended to 1942....|M N] 4712 5434) 547 547%] 3]| 32 54% 
Cent Hudson G & E 5s_Jan 1957|M S| 10312 10412/104 104 é| 9634 104 Int Cement conv deb 58....1948|M N| 7012 Sale | 7012 72 67 42 74 
Cent Ill Elec & Gas Ist 58...1951/F Aj 72 Sale| 72 73 29 54 77 Internat Hydro El deb 68...1944)A O Sale | 50 53 172 19 60 
Central Steel ist g sf 88....1941;MN| 85ig 88 | 85 85 1 60 97 Internat Match sf deb 5s._.1947|M N 8% Sale 8 g 128 2 6212 
Certain-teed Prod 534s A...1948|M S/ 46 Sale | 4253 48 95|| 23lg 48 Conv deb 58. .-........-. 1941|3 Jj 853 Sale| 8 9 83 lg 64 
Cespedes Sugar Co Ist sf 7448°39|M $ 5%, Sale 534 534 3 5 8 Inter Merc Marine sf 6s_...1941;A QO] 4314 50 | 45 45 1 30 5434 
Chesap Corp conv 5s May 15 °47|M N/ 69 Sale} 68% 7034] 220]] 3412 76 | Internat Paper 5s or A &B.1947/3 Jj 5312 Sale | 53 55 1s|} 28 59 
Chie City & Con Rys 5s_Jap 1927)A O] 1253 1412] 912 Aug’32|____ 61g Qe Ref s f 6s series A__..--. 1955|M S| 28 Sale| 2712 30 79} 11 38! 
Cc e ist gu g 5s..1937|J J] 10212 Sale {10212 104 1l 97 104 Int Telep & Teleg ded @43481952)3 Jj 4553 Sale | 441, 4773] 117 14% 51 
Chicago Rys Ist 5s stpd 15% Conv deb 44%s-...-...--- 1939}3 Ji 52 Sale| 52 505|} 17% 59 
pal and Aug 1931 int....|F A| 52 Sale| 52 52 15|} 31 54% I i i ee ie 1955|F Aj 471g Sale | 4612 5012] 285]} 16 54lg 
Childs Co deb 58.......--- 1943}A O} 3812 Sale | 36 41 17 14 48 | Investors Equity deb 5s A..1947/3 Dj 82 8614] 821g 8412 5 87 
Chile Copper Co deb 5s.-...- 1947|5 Jj 4912 Sale | 4912 54 134 20 «62 Deb 5s ser B with warr...1948;A Oj} 82 85 | 82 85 4 55 8538 
Cin G & E ist M 48 A..-..- 1968j|A O} 93 Sale | 921s 93 30 82% 7195 Without warrants. ---- 1948/A O} 82 85 772 Aug’32}_--- 65 7712 
Clearfield Bit Coal lst 48...1940)3 J} _... 74 7¢ 0 6G RN... <aes Saou 
Colon Oil conv deb 6s....-.- 1938)J Ji 50 Sale| 44 52 62|| 2618 60 | KC Pow& oy lst 4sser B.1957|3 Ji 99 Sale} 98 991g} 13 90 9Vig 
Colo Fuel & Ir Co. gen sf 58.1943/F A] 601s 63 | 58 58 2|| 38 67 lst M 4%s___-_.-..__-- 961|F A| 98% Sale | 97 9812] 101]| 901g 9812 
Col Indus Ist & coll 58 gu._.1934|F Aj 43 50 50 Sept’32}____ 13 65 FE ohn Fd < Electric 4s.1980)3 D| 8734, 8812] 87%4 88%; 13 721g 89lg 
Columbia G as E deb 5s May 1952|M Ni 87 Sale| 8612 88 74 59% 88 os (Rudolph) 1st 6s. - a MW! 2714 Sale | 21% 2712] 106 12 2712 
Debenture 58..... Apr 3 os A O| 8712 Sale | 87 88 11 60 8812] Keith (B F) Corp Ist 6s_._-- 946|M S| 45 Sale | 4012 4514) 28 24 
Debenture Se = Jan 1 1}3 Ji 86% Sale | 8612 8712} 110 58 8712] Kendall Co 5 4s with codeine M $/| a64 Sale | 625, 6412} 25 41 66 
Columbus + 4 P&L lst 4368 1987 J Ji 92 Sale| 88% 92 9 79 92 Keystone Telep Co Ist 5s...1935|J J] 53!2 64 | 6212 Aug’32/_.-. 58'!2 70 
Kings County El L & P 58..1937|A QO} 1034 -.-.|104!2 Aug’32)/_..- 9812 10453 
Commercial Credit sf6s....1934;M N/} 99 Sale > ta 99 51} 88 99 Purchase money 68- ----- 1997|A ©} 12412 12712/12412 Sept’32}____]} 116!g 12712 
Colitrst5%% votes...-- 1935|J J} 96 Sale 96 10 8319 95 Kings County Elev Ist g4s_.1949/F A| 70 75 66 Aug 32/_.-- 67 76 
Comm’l Invest Tr deb 544s8.1949/F A] 9412 Sale o8t 94%| 38/\| 79 95% | Kings Co Lighting ist 5s....1954/J 3} 101 Sale |101 101 ij} 92 101 
Computing-Tab-Rec s f 68_.1941'5 J} 106%g 1067s 1054 Aug’32 ____'| 104 10612 First and ref 6 4%s_-.----- 1954|J3 3 108 -___.j107!2 107! 1], 106 1091, 
Copp Ry & L 1st & refg 44481951;3 J} 87 ____| 9012 Aug’32}____]] 86!2 9012] Kinney (GR) & Co 7% %notes oie + J Dj 80 Sale} 80 80 lj} @25 = 99 
Stamped guar 4 }s-.....- 1951;3 J} 93 96 90 Aug’32}____ 89 92%, | Kresge Found’n coll tr 68...1936|3 Dj 7812 Sale | 7494 a787%| 38 40 91lg 
Consolidated Hydro-Elec Works Kreuger & Toll sec sf 5s....1959|M) S| 1914 Sale | 1914 237) 224 6 59lg 
of Upper Wuertemberg 78.1956|3 J] 49%, Sale | 45 4934) 17|] 22 49% Certificates of deposit.....-.-- MS} _... -..-] 1612 19 25 6 19 
Cons Coal of Md lst & ref 5s.1950|\J Di 15 Sale! 15 15 9 5 221, 
Consol Gas (N Y) deb omen F Al 10612 Sale |10514 10612) 5 a99 10612] Lackawanna Steel Ist 5s A..1950|M S| 9114 Sale | 9114 91le 7 53 93 
Debenture 4 }48--~---.-.-.- 1951|3 D Sale | 9 9614] 104|] 87 98%] Laclede G-L ref & ext 5s....1934)A O} 907% Sale | 90 9li2} 38]/] 71 98 
Consumers Gas of Chic gu 58 io36l Di 10014 103 |1001g 103 9012 103 Coll & ref 54s series C_..1953/F Aj 707s Sale | 7012 73 42 45 78 
Consumers Power Ist 58....1952)M N/| 103. Sale |103 103 19 96'2 104 Coll & ref 5s series D...1960/F Aj 7012 Sale | 70 747s) 24 44%, 75% 
Container Corp ist 6s_....- 1946/5 D| 46 Sale| 45 49 4i| 20 50 | Lautaro Nitrate Co covv 68.1954 
15-year deb 5s with warr_.1943/3 D] 3112 Sale| 31l2 735 17 5 735 Without warrants. . - aw 4 812 Sale s alo 62 Ig 16% 
Copenhagen Teilep 5s-Feb 151954)F A) 7214 7314] 71 71 5\| 50's 7314] Lebigh C & Nav sf4%%eA_-1954|J J| 86!2 87 | 86l2 Aug 32/_...|| 81 90 
Corp Prod Refg ist 25-yrsf5s°34|M N} 104 Sale |103 104 16}| 10053 104 Cons sink fund 4s ser C.1954|3 J| 86 8734) 8612 Aug’32}.-.-|] 8044 90 | 
Crown Cork & Sealsf6s_...1947|J Di] 86 87 | 84le 85 2|\| 62 85l2] Lehigh Valley Coal Ist g 5s..1953/3 J} 85l2 Sale | 85!2 88 13|} 48 93 
Crown Willamette Paper 63.1951/J J} 8012 Sale | 8012 81 13} 56 81 lst 40-yr gu ms red t04%.1933)}3 J} 51 9712} 94 Dee’3l|.---.|] ---- ---- 
Crown Zelierbach deb 5s w w 1940|M S|} 67 Sale| 67 6814} 21 44144 69 lst & ref sf fs...-..-_--- 1934/F Al 1001g ____|100!g Aug’32}-_--- 9612 10014 
Cuban Cane Prod deb 68__..1950)/3 J 4 Sale| 4 4 4 % «66 lst & ref sf 53.......--- 1944/F Al 35 9712) 42 Aug’32!__._|| 39% 44 
Cuban Dom Sugar Ist 7 4s. 1944)M N a 2a 2 Dee ae oe = 7) “pecan 1954|F Aj .... 4212] 34 Aussa)---- 18 43 
Stpd with purch warr attached}---. S eassst's Ae. 1 3 es Oat 0 0.E8. 5 cwcocced 1964|F Aj _... 42 | 24 July’32}_--- 24 43 
Ctfs of dep stpd and unstpd_--__/---- 2 lig 4 lst & ref sf 53..........1974|F Aj 36 3912] 3614 Aug’32}___- 30 41 
Cumb T & T Ist & gen 5s_-- 1937/45 10412 Sale [103% 10412] 27 9712 10412] Liggett & Myers Tobacco Te.1944 A QO} 11914 Sale |119 119%] 4j| 115 120 
ea ae 5IF Aj} 10312 Sale {103 103!2| 18 9612 104% 
Del Power & Light Ist 4%s_1971/J J} 93 Sale] 90 93 3 85 93 Loew's Inc deb sf 68...-..-- ioal AO Sale | 85 87 34 90l4 
Ist & ref 44{8.-.---.---- 1969/3 J] 931l2 Sale | 93! 9312 311 78 #9312] Lombard Elec 7s without war '52|J D 8 Sale | 74 78 16}} 53% 78 
lst mortgage 4}4s-.----- 1969}3 J} 93 9312] 92 93 2|| 857%, 9453 With warrants._...-......---|J ©] 11012 11212] 69 Nov’3l}_---]} ---- ---- 
Den Gas & El L Ist & ref sf 5s'5i|M N;} 88 90 90 Aug’32}____ 75 9212 | Lorillard (P) Co deb 7s. i sanabias 1944)A O} lille Sale j1ll'2 113 13]} 10153 113 
Stamped as to Penna tax_1951|M N| 8914 Sale | 88 8914 3]| 79% 93 gy ab epiey. cl aan 1951/F Aj 10112 Sale |101'4 10153] 67|| 814 1015, 
Detroit Edison Ist coll tr 58-1933)3 J} 1011s Sale |101!g 10143} 23}] 1001g 102 | Louisville Gas & E! (Ky) 58-1952)/M Nj 101 Sale /101 102 22]} @1 102% 
Gen & ref 5s series A...-_- 1949)A QO] 103 Sale |102% 10312] 18 9513 103!2] Lower Austria Hydro El Pow— 
Gen & ref 5s series B__._- 1955|3 D/| 10212 Sale |102%, 1027, 5i| 94 7104 ey ieee aE EES 1944/F A| 37 Sale| 35l2 391g} 14]/) 20 46 
Gen & ref 5s series C__._- 1962|)F A] 10112 10214]101%4 10214 611 96 10253 
Gen & ref 4348 series D...1961/F A} 96%3 Sale | 96 97 42|} 87 97 | MeCrory Stores Corp deb5%s'41/J Dl) 75 80 | 75 77 62 9 
Dodge Bros conv deb 6s_-..1940)™ N] 8812 Sale | 8712 89121 87|| 66 8912} McKesson & Robbins deb 5%s'50|M Nj 48 Sale | 46 487g] 128|| 25!g 60 
Dold (Jacob) Pack ist 68...1942;MN| 68 Sale | 67 68 10|| 50%, 75 | Manati Sugar Ist ef 7%s...1942;A O 714 1212} 10 10 : 10 
Donner Steel ist ref 7s__.-- 1942|) 3} 75 78 | 74 74 1|} 50 8612] Stamped Oct 1931 coupon 1942;A O} 74 ..--} 10 Aug’32)-_.-- 2 10 
Duke-Price Pow {st 6s ser A_1966|M N/ 6212 Sale | 61% 6312} 96]| 3712 81! Certificates of deposit .-..--}.--- Se 1D fewece acoee - o--- 
Duquesne Light lst 44s A_.1967/A O} 101 Sale |100!g 10112) 102 93'4 10112] Manhat Ry (N Y) cons g 48- 1990/|A O| 27 Sale| 26 2812) 95 22 4313 
lst M g 4s series B____- 1957|M_ S} 100% _._-/101 10112} 23/} 98 102 2d 48_ ---2013|/3 Dj} 1212 281g] 25 Aug’32)...-|| 12)2 3512 
Manila Elec RR & [tef53..1953|M S| 85 101!2| 82% 85 70 3685 
East Cuba Sug 15-yrsfg7%s‘37|M §| 11 164g} 15 16 54 3 16 Mfrs Tr Co ctfs of partic in 
Stamped as to e f guar_____- cca eras cat - Jers 5 5 Al Namm & Son Ist 68..-1943|5 D}| 68 76 | 70 Aug’32}_-..j} 60 8% 
Ed El fli Bklyn ist cons 48_-1939]3 J| 99% Sale | 99% 99%4 5\| 94 100 | Marion Steam Shovelsf6s..1947|/A O| 47 Sale| 47 50 12]/] 21 655 
Ed Elec (N Y) Ist cons g 58-1995|J J} 110 112 |110 110 10 Otte 111%} Market St Ry 7s ser A_April1940/Q J| 78 7812) 78l2 78% 8|| 65'2 92 
El Pow Corp (Germany) 6%s ‘50|M_ S} 48 Sale | 45l, 497g! 57 497, | Mead Corp Ist 6s with warr.1945|M Ni 53 Sale | 52 55 20}} 25 60 
lst sinking fund 6 4s.-..-.- 1953)A O} 474g Sale | 45lg 47% 16 18% 474g | Meridionale Elec Ist 78 A_..1957}A QO} S81'!g _-.-} 7912 81 10 58 86 
Ernesto Breda Co ist M 7s8__1954 Metr Ed Ist & ref 58 ser C..1953)3 J} 96 9812) 96 9612) 14 75 100 
With stock purchase warrants.|/F A| 6112 Sale | 57 6112} 25]] 35 61le ist g 44s series D_..-.-- 1968) S| 84% Sale * 8512) 75)| 67 8&7 
Metrop Wat Sew & Dr 5%s8.1950)A O} 68% Sale 69%4; 42 33's 69% 
Federal Light & Tr ist 58...1942)|M S|} 75 94 | 76 Aug’32/____|| 63 76 | Met West Side El (Chic) 46..1938/F Aj 21%, 2212 19% Sept’ 32}... - 1514 38% 
ist lien 6 f 5s stamped....1942)|M S| 75 78 7014 7014 1 531g 7612] Miag Mill Mach Istsf 7s...1956|)3 D) 37!g 45 36 36 2 14 36 
lst lien 6s stamped. -_..... 1942\M S| 81 Sale| 75 81 7 46 82 Midvale St & O coll tref 5s 1936|M 3) 95!g 97 | 95 ave 46 731g 97 
30-year deb 6sseries B_...1954)J DO) 6414 Sale | 6414 65 3 41 66 
r Cash sale. a Deferred delivery. 
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By] Pp Week’ 
BONDS Price Week's Range BONDS rice cck’s 
fe 8 CHANGE é Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or 
N. x, grocer exonance | $F] Jriday | Ranos er |Esll since PGK EXCHANGE | $5) Jriday | Banos 
84 AskiLow Htgh ||Low. High. Bid AskiLow High 
Li Ist 5s B-- 1961/4 D} 86 Sale| 86 87 731g 9412] Roch & Pitts C & I p m 5s..1946|M Nj ---- ---.| 85 Dec’30j---- 
“he pont ape REN 113 Ji 85 Sale| 83% 85g 72 965 | Royal Dutch 4s with warr_.1945|A O 85% Sete — 85%) 60) 
Me LL ey oy weneg ot 3| 89 Sale| 86% 891 60 9512] Ruhr Chemical s f 6s._..--- 1948/A O| 40lg 

Deb 5s series A-..------ 1962/3 D| 70 Sale| 69% 70 54 82% — 801 90 
Montecatini Min & Agric— ; St Joseph Lead deb 5}4s....1941 Sle Oita 86 2 auras 

Deb 7s with warrants....1937|3 J| 89% 92 | 77 July’32|____|| 68 82% ]StJos Ry Lt Ht & Pr ist 58_1937|/MN 2 2 ug’ : fo 

Without warrants. ....--.-. J Jj 9012 Sale| 88 9012} 35|| 67 9012]St L Rocky Mt & P Ssstpd.1955|J Jj 26 4 -_ 3 a & 
Montreal Tram Ist & ref 5s..1941|)J 5] 8812 Sale 8812} 2|| 75% 8812] St Paul City Cable cons 5s..1937|3 J > oe | Se Senses .° 

Gen & ref s f 5s series A..1955|A O| 7653 78 | 74 Aug’32z ----|| 6753 74 Guaranteed 5s_....-.--.- 1937|3 J = io un — a 5 os 

Gen & refs f 5s ser B....1955)A O| 7653 -.--| 6314 July’32 ----|| 6314 6314 den Aatte Pan ans lst 6s.1952|3 Jj 87 ; ty . a + 

Ger & ref sf 4s ser C_-1955)A O| 6912 -.-.| 60 Feb’32|___.|| 60 60 | SchulcoCoguar 6 %s__.-... 1946/3 J 4 = — » —@e = ri 

Gep & refs f 58 ser D....1955|A O} 76% 85 | 9312 May’31|...-|| .... -.--| Guar sf 6}4s series B__..1946)A O br saimns “at 
Morris & Co Ist 6f4348..--- 1939) 3| 74 Sale| 74 76 15|| 61 8012] Sharon Steel Hoop sf 5i4s..1948|F A , Sale 5%| s4ll 56% 96 
Mortgage-Bond Co 4s ser 2..1966|A 0} 40%, 70 | 501, Sept’32/____ 401, 5014] Shell Pipe Line s f deb 5s_..1952;M N| 8514 Sale | 85 7 ial 8 can 
Murray Body Ist 6 4s...-.-- 1934|3 Di 69 77%| 85 Aug’32}____ 68 9512] Shell Union Oll s f deb 5s...1947|M N Stig Sale | 84 847 eal 2 . 8 
Mut Uz ny sites oat m N 3 99% 36 re Pies oo 0 minveen mee ist hres tio > S7ic Sale Sig Sig 1} 32 659% 

t Un Te exta 8 ooee — 

_ = —- Shubert Theatre 6s.June 15 1942|5 Dj 412 6 6 6 1 14 6 
Namm (A I) & Son__See Mfrs Tr . 
Nassau Elec guar gold 48....1951|3 J| 52% Sale | 52% 54 28]| 30% 54 | Siemens & Halske sf 7s_...1935|5 Jj 7714 Sale Li a" os 4 rs 
Nat Acme Ist sf6s_........ 1942|\3 Di 55%, 80 | 54 July’32/____ 54 «660 Debenture s f 6 4s_----.-- 1951|M $ 2 Bale 6 A bs sil ge ost 
Nat Dety Prod Geb 5340...1948 F Al 90% Sale| 895g 92 | 312]| 7112 9512] Sierra & San Fran Power 5s.1949|F Aj 9312 947s) 9312 = a = 8 
Nat Steel 1st coll 5s_....__- 56|A O| 84 Sale| 8212 85 | 124]| 60 85 | Silesia Elec Corp sf 6s_---1946|F A pia 38 a2 e 
Newark Consol on cons tac eas J Di 99%, ----| 99 Aug’32j___.|| 95 100 |Silesian-Am Corp coll tr oe. - A + = | am pS 
N J Pow & Light ist 44s__.1960|A ©} 8612 Sale | 8612 88 40|| 77 95% | Sinclair Cons Oll 15-yr 7s...1937|M1 8S) 98 Sale | 9712 oFfel BS i 97, 
Newberry (J J) Co54%% notes’40|A O| 82% Sale | 79 82%] 27|| 53le 8233] ist lien 644s series B____- 1938|3 D 9614 Sale 95 _ = B- 8 
New Eng Tel & Tel bs A..-1953 J D| 10514 Sale |105 1055s} 12|| 9712 10612 Sinclair Crude O11 5 4s ser A.1938|3 Jj] 10212 Sale 1021, 10212 : 91% = 
lst g 46 series B-...__. 11M N/ 100 Sale | 99%, 10053] 118/| 91 1(05s| Sinclair Pipe Lines f 5s____- 194 2|A ©} 100% Sale |100% 10112 is 89's Ollie 
New Ori Pub Serv 1st 5s ao AO] 71g 715s] 7112 72 16|| 4612 82 | Skelly Oil deb 5%s____.---- OM S , Sale | 76% ro + wie 
& ref 5s series B.._.. 1955|3 Dj} 7112 Sale | 71 72 11]| 45%, 8053] Smith (A O) Corp ist 48-- 1988 MN] 10114 Sale 101 10112 , 2 ose 
N Y Dock 50-year 1st g 4s..1951 4 Al 60 6614) 6712 6712 2}| 45 #70 {Solvay Am Invest 5s_..__-- ) 2|Mi S| 89 Sale| 8712 9 a ‘ 2 

Serial 5% notes._......- 1938|A Oj] 49 Sale| 4812 497%) 7|| 30 54 [South Bell Tel & Tel ist’ vi Be a J J} 103% Sale |1031g 10453 97% 0453 
N Y Edison Ist & ref 64s A_1941/A QO} 11214 Sale /111 11214] 140]| 10612 1121, | S’west Bell Tel lst & ref 58._.1954/F A| 104% Sale |10412 104%) 19]) 96!2 104% 

1st tien & ref 5s series B___1 ©} 105 Sale |104 105 44|| 9712 105%, ] Southern Colo Power 6s A..1947|J 3} 80 83%] 80 si 5i| 64 — 

1st lien & ref 58 series C_..1951|A ©] 10412 Sale |104% 105 41|| 100 105 | Stand Oil of N J deb 5s Dec 15’46|F Aj 103% Sale |102% 1037s 108}| 98% 10: ‘3 
N Y Gas El Lt H & Pow g 58 1948|J BD} 10612 Sale |106ig 10712} 51/] 100%, 105 | Stand Oll of N Y deb4%s_.1951/J D) 95 Sale | 95 9612} 82|/ 82 9612 

Purchase money gold 4s..1949/F Aj 98 Sale | 971g 98 26|| 871g 9812] Stevens Hotel Ist 6s series A_1945|)J_ J} 20 2233) 2214 Sept’32/_--- 10 28 
NYLE& W Coal & RR5s'42|M N| -.-. 90 | 80 June’32/____/| 80 80 | Sugar Estates (Oriente) 7s..1942/M $| 3% 5 *” A 7 2 : | 

l N YLE&W Dock & Imp 58°43/J Jj ---- 100 {100 Jume’31j_.-_]} _...  .-- Certificates of deposit ......-- MS , » pag pooch pig %s 108 
N Y Rys Corp inc 6s_..Jan 1965] Apr} 1% Sale| 1% 2 26 5g 212] Syracuse Ltg Co Ist g 5s-..1951|3 Dj 10312 -.--|102%3 Aug’32)/----|| 9814 

Prior lien 6s series A__._.- 1965)5 J} 394 43 | 43 Aug’32|__..|| 28 50 7, 9 1011 
N Y & Richm Gas Ist 68 A_._1951|M Ni; 96 100 | 92 Aug’32 Re 851, 98 | Tenn CoallIron& RR gen 5s.1951|J J] 101 Sale |100% 101 : 93 oH 2 
N ¥ State Rys Ist cons 4143.1962|MN| 2 353} 4 Aug’32|____ % 512} Tenn Copp & Chem deb 6s B 194aiae S|} 66 Sale| 63 +e 67 39 2 

Certificates of deposit... --. MN 2 5 5 July’32)____ 1 512 | Tenn Elec Pow Ist 6s...--- 1947/3 D/ 101 Sale 100 101 +S 85% . 

50-yr lst cons 6 4s ser B_.1962|M N 4 6%) 412 Aug’32)____ 2 734] Texas Corp conv deb 5s....1944|A ©} 92 Sale| 9112 93 g 2 71l2 : 2 

ertificates of deposit .._.--|---- 2 6 5ig Aug’32}____ 2 514] Third Ave Ry Ist ref 48___._ 1960|\5 Jj 44 46 | 48 4812} 21)} 33 5 
N Y Steam Ist 25-yr 6s ser A 1947)M N/| 10714 Sale 1106 10714} 21!| 9912 10714 Adj inc 5s tax-ex N Y_Jan 1960!IA O| 27% Sale | 2714 2834) 195!) 1812 39% 

Ist mortgage Mee 1951M Nj 100 Sale; 9912 100's} 24)| 9014 1001s] Third Ave RR Ist g 5s__--- 19375 J} 90 91 | 90's Aug’32|.---)| 84 91 

|) 5 eee 1956 MWN/ 9814 Sale | 9714 9812} 32|] 88 9812] Tobacco Prods (N J) 6}48--2022,MN| 9412 Sale | 93% 95 | 317|| 75% Q95le 
NY Telen ist & genst 4%s_1939 MN} 10212 Sale |1015g 10212) 83)| 95!g 102!2° Toho Elec Power Ist 7s..1955 Ms 521g __--| 5312 55 4|\| 3912 68 
N Y Trap Rock Ist 6s_____- 1946\J BD) 6214 Sale | 62 62144] 12|| 38 70 | Tokyo Elec Light Co Ltd— ‘ 

Niag Lock & O Pow Ist 58A_.1955'A O} 9914 10012} 98 Sept’32}____|] 861g 99 lst 6s dollar series......- 1953/3 D| 381g Sale | 373, 3812] 98!/| 26 62 
Niagara Share deb 5 4%s___.- 1950 ™ Ni 7012 Sale | 7012 7212} 391} 39 7212] Trenton G & El Ist g 5s___.1949)|M S| 100% ----|100%, 100%, lj} 99 100% 
Norddeutsche Lioyd 20-yrsf6s’'47;M N| 42 Sale | 3814 4212} 21|| 1653 4212] Truax-Traer Coal conv 648-1943|MN/ 25 9912:a30 a30 2 8 a30 
Nor Amer Cem deb 6 4s A..1940|M S| 33 34 | 331g 35 23|| 1112 37 | Trumbull Steel Ist sf 6s_...1940|MN| 6212 Sale | 6212 62%) 20/| 38 65 
North Amer Co deb 5s. ____- 1961/F Aj 86% Sale | 86 88 98|| 53 89 | Twenty-third St Ry ref 5s_.1962|\3 J} _._. 68 | 10 Feb’32/_.-- 10 10 
No Am Edisor deb 5s ser A__1957|M’_ 8} 90 Sale| 89 r9lle 4|\| 65 79112] Tyrol Hydro-Elec Pow 7348.1955|M Nj 45 ----.| 40 45 8} 25 653 

Deb 5s ser B___Aug 15 1963/F Al] 89% Sale | 8812 9014) 28]| 60 94 Guar sec sf 7s......-.-.- 1952|)F A] 4312 47 | 40 411g) 14)} 22 61 

Deb 5s series C__. Nov 15 1969|MN| 86% Sale | 86 88 53|| 57 89 ; 

Nor Ohio trac & Light 6s_..1947|M S| 100 Sale |100 10012] 18]| 90%, 101 | Ujigawa Elec Powersf7s...1945|M S| 53 Sale| 53 5314] 9/| 4253 71 
Nor States Pow 25-yr 58 A__1941|A O] 10012 Sale | 9912 10012] 29|| 89 100%] Union Elec Lt & Pr (Mo) 58.1932|M $ ----|100 Aug’32]____|] 9912 101 

Ist & ref 5-yr 6s ser B___.1941|A ©] 103% Sale |103%, 10414; 7|| 100 105%] Ref & ext 58_..._.-_--_- 1933|M N| i01i2 102 |10153 10212] 14 99 10212 
North W T Ist fdg4sgtd_1934|3 J} 84 88 | 91 May’32/____/| 80 97le]UnEL& P (Ill Ilstg5%sA1954|3 J) 10212 Sale |102 10212} 5j| 9814 103 
Norweg Hydro-E! Nit 548..1957|M | a6712 Sale | 62 6712} 17|| 41's 6712] Union Elev Ry (Chic) 58....1954|A ©} 22 -_-_-.| 1714 Aug’32|_.--]| 17% 

Union Oil 30-yr 6s A__May 1942/F A] 10112 Sale {10112 102 4|| 922 102 
Ohio Public Service 74s A_.1946|A ©} 10153 Sale |101 10153} 4|| 73 106%] Ist liensf 5s ser C__.Feb 1935|A O| 97% Sale| 9712 97%]  6]| d90 9Q8le 

lst & ref 7s series B__.___ 1947|F Al 10014 101%s| 99 10143} 8|| 71 10414] Deb 5s with warr_._..Apr1945|J D| 88 Sale| 88 8 7311 66 893 
Old Ben Coal ist 6s_.__.._- 944|F Al 22 30 | 25 Aug’32}/____ 6 25 | United Biscuit of Am deb 6s_1942;|MN/ 94%, Sale| 94% 95 5|| 857% 9912 
Ontario Power N F Ist 58__ “1943 F Al 97 -_.--| 99 99 ij} 83 99 | United Drug 25-year 5s____- 1953|M S|} 87 Sale| 86 87 | 115]| 62% 93 
Ontario Power Serv ist 5%4s.1950|J. 3| 6212 Sale | 62%, 64 | 103|} 21 64 | United RysSt L istg4s_...1934|J J 35 | 34 Aug’32/___.]| 22 
Ontario Transmission Ist 58_1945|M N} 1 Sale 100 1 100 | US Rubber Ist & ref 5sser A 1947/3 J| 6212 Sale | 5612 58%) 116)| 28 5912 
Oslo Gas & El Wks exti 58._.1963|M' 8) 7012 75 | 71 71 4 5014 7114] United SS Co 15-year 6s__..1937|M-N| 77 —____| 7253 Aug’32|___- 72 841g 
Otis Steel Ist M 6s ser A_...1941/M1 S| 42%, Sale | 42% 48 831} 15 50 | UnSteel Works Corp6%sA-1951|5 D) 37% Sale | 36%, 40 2}; 1353 40 
Owens-Ill Glass s f g 58._.-- 1939/5 J) 94 Sale| 94 94 8|| 90 95 Sec s f 6 4s series C____-- 1951/3 D} 32 40 | 3512 39 64|| 147, 39 

Sink fund deb 6 4s ser A_.1947|J 5] 37% Sale| 3512 39 | 431]] 1012 39 
Pacific Gas & El gen & ref 6s_1942|4 J) 102%, Sale {10212 103%] 23|| 9414 103% 
Pac Pub Serv 5% notes____- 1936|M S| 9714 Sale | 97 97%, 9|| 78 98 | United Steel Wks of Burbacb- 
Pacific Tel & Tel lst 5s__._- 1937|3 J] 104% Sale |1041g 1 8|| a97 105 Esch-Dudelange s f 7s....1951/A O} 93% 98 | 93 93 4/| 63 93 
Ret mtge 5s series A______ 1952)|M N! 10312 __--|10314 10312]  6]| 96%, 10312] Universal Pipe & Rad deb 68 1936/J BD} ____ 19's] 20 Dee’31|_---]] ---- ---- 
Pan-Am PetCo(ofCal)conv 68 '40|\J 2) 2914 31 | 30 3014) 14 71g 37's] Unterelbe Power & Light 68.1953|A QO] 42  43%| 40 41 3i| 2212 41 

Certificates of deposit..._.__. -~---| 2914 32 | 3012 Aug’32]/____ 4 81 | Utab Lt & Trac Ist & ref 58_1944)A ©) 7712 80 | 78 82 29]| 55% 2 
Paramount-B’way Ist 5348_.1951|5 4} 65 Sale| 621g 65 = 34 82 | Utah Power & Light Ist 5s_.1944|F A| 8412 Sale | 81% 8412 43}; 60 Qilg 
Paramount-Fam's-Lasky 68.1947|J ©| 3914 Sale| 3914 41%] 60|| 13 605s] Utica Elec L & P istsfg 5s.1950)4 J) 100 10612} 97 Jan’32|-_-_|| 97 97 
Paramount Publix Corp 5%s-1950/F Aj 38 Sale | 37 40 69|1| 10!2 55 | Utica Gas & Elec ret & ext 581957|J 5) 103 105 |103 Aug’32|___- 9812 10314 
Park-Lex ist leasehold 648.1953|J 4] 1612 18 | 1612 1712] 5|| 10 26 | Util Power & Light 5%s_...1947/3 D| 44 Sale| 42% 47 56|| 12le 51% 

Certificates of deposit ____._-- wooel 90 222.118 Ausae....i 1 2 Deb 5s with warrants....1959)F A| 40 Sale| 39 42 | 231/| 10 48 
Parmelee Trars deb 68___--- 1944|A O 12 9 Aug’32)____ 2 2312 Without warrants_-_-.._.-- te S| nee eskes © Soiree aeyr pees 
Pat & Passaic G & El cons 5s 1949/M' 5S) 101 Sale |100 101 3i| 9914 101 
Pathe Exch deb 7s with warr 1937|@M N| 66 Sale| 64 66 | 28]| 49 8012] Vanadium Corp of Am conv 5s ‘41/4 ©} a56% Sale| 5512 60 | 70] 30 75 
Penn-Dixie Cement Ist 6s A.1941|M S| 5513 Sale | 551g 60 | 37|| 24 60 | Vertientes Sugar Ist ref 7s..1942\J B| 6 14 | 5 5 Se 
Pennsylvania P & L ist 434s_1981/A 9] 90 Sale| 89 90 | 96|| 73 90!2] Certificates of deposit....--_- =---| 5ig 1312} 5 Aug’32|__-- 1% «65 
Peop Gas L & C Ist cous 68..1943)4 ©} 104% 107 |107 10712} 4|| 100 107%] Victor Fuel Ist sf 5s__----- 1953/3 3} 9 14 9 Sept’32|____ 9 14 

Refunding gold 5s... .__-. 1947|M $| 10012 Sale | 99% 10012} 12/| 86 101 | Va Elec & Pow conv 5%s_-1942|M S| 99 Sale| 97% 99 8} 89 99 

SU in on inckoaceans M$; ___- ____| 96 Apr’32/____|| 96 96 | Va Iron Coal & Coke Istg531949/M S| 50 65 | 40 Aug’32/_._.]] 40 69% 
Phila Co sec 5s series A__._- 1967|J Di ggig Sale 8814 89%; 63|| 68 90 | Va Ry & Pow Ist & ref 5s._.1934|J J] 1005s Sale |10012 100% 5j| 961g 101 
Phila Elec Co 1st & ref 444s_1967|M N| 101% Sale |10153 102%) 6)| 921!2 102'4 

re a 971|F A Sale | 93 9414 44]| 83 94'4] Walworth deb 6s with warr’35|4 2} 20 26 | 22 Aug’32/_..-/]} 10 22 
Phila & Reading C & I ref 5s. eas J J} 70 Sale| 70 70lg} (11 52 70! Without warrants.._......|A ©} 20 25 | 20 25 9 10!2 30 | 

Cony deb 66... ........-- 1949/M S| 59 Sale| 55 61 | 299|/| 29 61 ist sinking fund 6s ser A__1945|4 9] 33 Sale| 33 3512} 251] 10% 37 
Phillips Petrol deb 543__._- 1939 4D! 76% Sale| 75% #7753) 46|| 45 78 | Warner Bros Pict deb 6s_...1939|M $| 375, Sale | 31 38 | 168 914 40 
Pilisbury Fl’r Mills 20-yr 68.1943|A 9] 100 Sale | 99 160 17|| 90 101 | Warner Co ist 6s with warr_1944/4 ©} 40 50 | 40 Aug’32|/____|/| 30 66 
Pirelli Co (Italy) conv 7s....1952|§M N| 91 96 | 96 Aug’32|___.|| 78 96 Without warrants_._.______- AO! __.. 63 | 54 Aug’32|____]]| 53 67 

Warner-Quinlan Co deb 68_.1939|M' 3} 3014 Sale | 27 35 16|| a14 938 
Pocah Con Collieries ist sf 58"57\ 4} 60 75 | 80 Mar’32|____|| 80 89 | Warner Sugar Refin Ist 7s_.1941|J ©] 1041, Sale |104'g 1104's 4|| 97l2 10612 
Port Arthur Can & Dk 6s A.1953/— A; 6312 68 | 65 Sept’32|___-|| 49% 80 | Warner Sugar Corp ist 7s--1939|4 J} _._ 7%| 7g May’32|----|| 72 7s 

lst M 6s series B________- 1953|F A) 6312 77 | 63 Aug’32|____|| 50l2 63 Stamped July 1931 coup on 39/3 Jj 212 5 6  Feb’32|___- 6 6 
Port Gen Elec ist 44s ser C_1960|M S| 66 sale | 624, 66 | 112|| 38 6614] Warren Bros Co deb 6s___-- 1941|M S| 5653 Sale| 5512 5712] 31]| 21 58 
Portland Gen Elec ist 5s__..1935|J 4) 93 Sale| 9153 93 19|| 83% 98%,] Wash Water Power sf 5s...1939|J 3) 1021g ____|102 102 1]| 9553 102 
Porto Rican Am ‘1 ob conv 68 1942/4 J] 35 Sale| 35 36 19]| 145, 4212] Westchester Ltg 5s stpd gtd_1950|J. 3) 104%, 10512}105 Aug’32|/_...|| 100 105% 
Postal Teleg & Cable coll 5s-1953/4 4] 3812 Sale| 3612  4119| 264|| 14 42 | West Penn Power ser A 5s..1946|M 3/ 103 ___ 110312 10312) 1|| 96% 1035s 
Pressed Steel Car conv g 5s_-1933|4 J) 59 62 | 59 60 51} 40 79% lst 5s series E__..._.___- 1963|M S| 103 Sale {10044 103 13|| 94l2 1035, 
Pub Serv El & G Ist & ref 4348 67 A D! 10112 Sale [10114 102%) 37/| 91 102%] ist sec 5s series G_____... 1956|4 D| 10312 Sale |102 10312} 6]| 96 103% 

Ist & ref 44s........... 1970) Al 10112 Sale |10012 10112} 20|| 91 101!2] Western Electric deb 58_---1944)4 2] 100 Sale| 991, 100 77|| 89 101 

Se 3 ea 1971/4 © 9312 Sale | 93 9312] 34|| 83 9312] Western Union coll! trust 58_1938|3 J| 8412 Sale| 8412 847%) 32|| 50 8614 
Punta Alegre Sugar deb 7s. .1937|4, Z ak te 6 1 ae Funding & real est g 4343_1950|M' N| 68 Sale | 67 68 3|| 49 
Pure Oils f 544% notes.-..- 1937 im 8514 Sale | 84 8514] 27|| 60!2 87 iiweer 6146... ;- 5 936) Al gs sale] 88 8912} 17|\| 50 97 

854% notes_._....... 1940)" 5} 80 «681 | 8014 «= 81g] 24|] + 5912 85 25-year gold 58___..._..- 1951|5. 9] 6912 Sale | 6712 70 39|| 36 75 
Purity Bakeries s f deb 58...1948/4 4} 72 gale | 71 7312} 30|)} 51 79 °c garni inteped ate eaee 1960|™ 8] 6953 Sale | 6734 7012 35 = 72g 

Westphalia Un El Power 68.1953 3 J Sale | 32 381le] 142 113g 38le 
Radio-Keith-Orpheum part paid 

etfs for deb 6s & com stk1937 og 10012 Sale | 94 10012} 8|| 50 10412] Wheeling Steel Corp 1st 5443 1948|5 4] 73 75%) 72 74 2\| 40 77 
Remington Arms Ist s f 6s_.1937 m Ni 31 Sale| 804 81 9|| 40 85%] ist & ref 454s series B_._.1953/}4 9] 61 Sale| 61 61%) 19]) 30 65 
Rem Rand deb 5 4s with war '47 A O a66 Sale | 64 70 | 155|| 284 Tile 
Repub I & S 10-30-yr 5s 8 f__1940 y 82 84 | 80 82 13|| 45 85 | White Eagle Oil & Ref deb 5 %s'37 - 

Ref & gen 5 }4s series A-. 1953 M 3} 65 ....| 62 62 2) 29 65 With stock purch warrants_.__|™ S| 102% Sale |102%, 102%}  3}| 9612 103 
Revere (‘op & Brass 6s_July 1948 r 1 65 75 | 70 75 7|| 44 75 | White Sew Mach 6s with warr'36|4 J) 21 2510] 1714 Aug’32/___- 8'2 21 
Rheinelbe Union s f 73__-.-- 1946), 5 | 4512 Sale | 391s 47%] 121|| 14's 47%] Without warrants. ..----..- 4 J} 1914 36 | 2012 Aug’32|_._- 74 21 
Rbine-Ruhr Water series 6..1953/% J} 40 Sale | 335  40%| 29!| 12 40%] Partie sf deb 6s....___- 1940|M N) 16144 25 | 20 40 6|| 8ig 40 
Rhine-Westphalia El Pr 7s. .195u MN| O28 55 | 56% 5678 2|| 28 6812] Wickwire Spencer St'l lst 73_.1935|4 J 2% ....| 31g Feb’32i_... 31g Big 

Direct mtge 6s. .-......- 1952 FA 491le Sale | 48le 50 66 21 50 Ctf dep Chase Nat Bank--- MN aaa ee lig lg 

Cons M 6s of 1928_...._. 1953 AO 50 Sale | 441 50 | 165|| 18% 50 7s (Nov 1927 coup on) Jap 1935|M > 24 #7 31g Aug’32|_--_- 21g = 3le 

Con M 6s of 1930 with wa. 1968 955)m N 49lo Sale| 451g 50 | 141/} 1858 50 Ctf dep Chase Nat Bank_..|MN] a6iy Sale| 312 614) 10 % 6G le 
Richfield Oi! of Calif 6s__..- 2514 Sale ja23%, a271e] 49 534 31 | Willys-Overiand sf 6%s__..1933|M S| 70 Sale| 68 70 11}/ 61's 92 

Certificates of deposit... ...- osm N 25 Sale| 244 25 | 50|] 5 27 | Wilson & Co Ist 25-yrsf6s_1941/4 | 87% Sale| 85 87%) 18]| 6414 87% 
Rima Steel Ist s tf 7s__*____- 1955/F Al 381, ____| 3915 40 4i| 26 40 
Roch G & El gen M 534s ser C °48/M S| 10119 Sale {10112 10112} 9/| 90 103!2) Youngstown Sheet & Tube 5378/4 J| 74 Gale | 73 74lq) 65|| 44 75 

Gen mtge 4 4s series D...1977/M S| | 94) Aug’32}/____|| 75 97 lst mtge sf 5s ser B_____- 1970|4 0] 74 Sale| 7212 744) 20)| 45 74'4 





















































7Cash sale. a Deferred delivery. d Union Oil 5s series C 1935 sold on Jan. 5, $!.000 at 73 “deferred delivery " 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions Fat 
the Boston Stock Exchange, Sept. 3 to Sept. 9, both in- 
elusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range’ Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares Low. High. 

Railroad— 

Boston & Albany------ 100} 101 100 103 45| 50% July! 130 Jan 
Boston vated_....- 100} 70%| 70% 62% 197 J 76% Jan 
Boston 4 Ls 

a Apa 17% 17% 100 6 July} 17% Sept 

Ist pref ci A stpd....100 has seal 20 25 40 3 July} 26 Jan 

1st pref cl D stpd--.100)______ 35 35 12} 5% June} 50 Jan 

Prior pref stpd--------- 39%} 39% 42 25} 12 June; 62 Jan 
Chicago Junc. Ry. & Un. 

Stockyard pfd.------ | REE 85 85 75} 72 June) 92 Mar 
Conn & Pass St Ry pfd-_---}------ 70 70 25] 70 Sept} 70 # Sept 
Eastern Mass St Ry ist pfdj_-_---- 3% 3% 200 1% July 6 Jan 
Maine Central-...-----.--|__--.-- 12% 14 95 9% July}; 14 Sept 

PE. 5 6 ck dbbodeal ssn ose 27 27 20} 27 Aug} 29 July 
N YN i & Hartford-.-.100}______ 21% 26% 989 6 June} 31% Jan 
Northern RR (N H)------ 76 76 76 10} 60 July} 75 Sept 
Old Colony---.-------- Spee: 87 87 5} 45 June} 100 Jan 
Pennsylvania RR-.---- 50; 22%) 21% 23%) 2,233 6% June} 23% Jan 

eou 

Amer Continental Corp.--| 8% 8% _9% 375} 1% Apr) 9% Sept 
Amer Pneumatic Serv...25 1 1 1 420 % Feb 1 Feb 
lst jo wenn Siete bp tn ao 13% 13% 5 4 May] 14% Aug 
aa ee 3 3 50 1% Ju 3% Aug 
Amer rel ee 100} 115%] 115 120%] 5,183) 70% July| 135% Feb 
Amoskeag Mfg Co-.--.----- 6 5% 6% 305 1% May 7 #£=<Aug 
Bigelow Sanford Carpet-- 17%| 14 18 315) 6 June} 22 Mar 
Brown Co pfd-_--.-------- 7 7 7 70 2 June 9% Jan 
Brown Durrel Co com...-}-_--.-- 2% 2% 50) 1 May 5% July 

East Gas & Fuel Assn— 

Common...-.-..-..--- << 7% 8% 559 2% May; 10 Feb 

4u%% — pref_..-- 100} 66 65% 67 81| 35 June} 67 Sept 

6% cum pref....---- 100} 67%) 65% 67% 249} 28 June} 70 Jan 
Eastern 8 8S Lines Inc com * 6% 6 6%| 1,456 5 May; 10 Feb 

ERR SRA ene 29% 31 235, 18 June; 36% Jan 
1st seelenea ta ds ddan aah ales 81; 81 81 5); 79 July} 85% Jan 
Economy Stores_-..-.----]-.---- 24 24% 575| 14% Apr] 21% Sept 
Elec Illum-_-.-- 100} 180 170% 180 443} 119 June 5 Mar 
Employers Group Assn--..- 6% 5% 6% 810 3 June} 11 Jan 
General Capital Corp----- 18%] 18% 19% 160} 10 June; 21 # Sept 
Gillette Safety Raor--.--*}_.___- 20% 23%] 1,970) 10% Jan) 24% Mar 
Hathaway Bakeries pref_-_j-_----- 35 35 10} 35 Sept} 81 Mar 
Hygrade Sylvania LampCo} 16%} 16% 17 50} 10 June} 24 Jan 
Internat Hydro Elec Co-.--}_____- 9% 10% 340 2% June| 10% 
Jenkins Television Com ---}-_----- 95c 95c 100 June 1% Jan 
Mass Utilities Assoc v t c_*}______ 2% 3% 320 1% June| 3% Aug 
Mergenthaler Linotype 100}_____- 9 9 10} 19% July} 53 Jan 
New Eng Pub Svce Com-.- 2% 2% 2% 20 1 Apr 9g Jan 
New Eng Tel & Tel-_.-- res 104 104 107 246| 65% July; 116 Jan 
Pacific Mills.....--.-- 11% 11% 13% 565 3 May| 14% Aug 
Reece Butt. Mach S61168 oscdiDiesel 6 6 17 4 June 9% Jan 
Shawmut Assn tr ctfs..._* 7% 7% 8 1,060 3% June 8 Sept 
Stone & Webster... .---- a, SSR 14 17%| 4,816 4% July; 15% Aug 
Swift & > ERE ESE *| 10% 10% 11%) 1,038 7 June; 20 Apr 
Torrington Co.-....-..--- +) 36 35 38 145} 22 June; 38 Aug 
Union Twist EE 12 12 12 90 7% May| 13 Jan 
United Corr Fastner Corp-|------ 3% 3% 116 2 June 3 Sept 
United Founders com..-..* 2% 2% #3] 1,847 ¥% July 3 Aug 
OU 8 Elec Pow Corp--.-.---- 39 37% 39%! 1,315 % ADr 2% Sept 
U 8 Shoe Mach Corp.-..25)____-- 30 30 100} 22% June| 40% Mar 

Preferred-_-.....------ «ee 2% 2% 150| 23% June] 32 Feb 
Venezuela Mexican Oil. 100} ____-_- 1 1 15} 20¢ July 1 Aug 
Waltham Watch pref--..-- 10%} 10% 10% 8 June}; 12% Feb 
Warren Bros Co new---.-.* 7% 5% 8% 3,857 1% May 8% Sept 

Mining— 

Arcadian Cons Min Co-.25}__--_- 37¢ 37¢ 100} 37c Sept; 40c Aug 
Calumet & Hecla...--.-- 25 7% 6% 8 650 1% May 8 Sept 
Copper Range- ---.---- 25) 4% 3% 4%| 1,815) 1% Apr) 4% Sept 
Isle Royal Copper-_--.---. RE le 2% 2% 130 % July 2% Aug 
La Salle Copper Co.---. ae 5c 60c 170} 30c Apr Aug 
Mohawk Mining-.~.---~-- 5} 13%) 12% 13%) 2,255 9 May) 18% Feb 
Nevada Cons Copper--_.-.}------ 9% 10 85 3 Apr} 10 Sept 
New River Co common-.--|------ ¥% % 91 ¥% Sept ¥% Sept 
imma 1% 1% 1% 78 % Apr 1% Sept 
OO eee 70c} 55¢ 75c| 13,110} 15¢ June} 75¢e Sept 
Pond Creek Pocahontas-.-. 9 9 9 120 4 June 9 Aug 
Quincy Mining--.-..---.-- 2% 2% 3 1,635 May 3 Sept 
Utah Apex Mining...-.-.. 5 1%] 80c¢ 1%| 3,245} 40c Apr 1% Sept 
Utah Metal & Tunnel-_-.-.1 55c} 50c 55e 20c June| 65c¢ Aug 
Bonds— 

Eastern Mass St Ry— 

Series A 4%s___- 1948; 23 23 23 $4,000} 1734 Jan) 31% Mar 
New Eng Tel & Tel 58.1932! _____- 100 100 2,000! 99% Jan’ 100% June 








* No par value. 


Chicago Stock Exchange.—Record 


Chicago Stock Exchange, 


Sept. 3 to 


elusive, compiled from official sales lists: 


of transactions at 
Sept. 9, both in- 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Abbott Laboratories, com*}_____- 24% 25 300; 18% June; 31% Jan 
Acme Steel Co-.--.-----. SS 18 18% 150 9 May! 18% Sept 
Adams (J D) Mfg com_-_-.* 6 6 6 150 5% June] 12 Jan 
Ainsworth Mtg Corp com10}__--_-- 6 6 50 3 July 6 Feb 
Allied Motor Ind com-....*|____-- % % 300 \% Feb % Jan 
Allied Products class A__.*}_...-- 9 9 50 34% June 9 Sept 
Amer & Dom Corp com__3}__---- % 62K 400 lg June 2% Sept 
Art Metal Works com-_-...* 2% 2% 3% 350 1% July 3% Aug 
Assoc Tel Util common..* 3% 3% 4 2,200 1 June} 12% Jan 

$6 conv pref A... .....-. ac hee 7% 8% 50 4 June} 35 Feb 

$7 cum prior pref-...-.- SPREE «. 9% 15 40 7 Aug; 43 Jan 
Bendix Aviation com....*| 14%] 13 16%| 38,000 4% May| 18% Jan 
Binks Mfg cl A conv pfd_.* 4% 3% 44% 900 1% July 5% Jan 
Blums Inc conv pref-_-_--_- * 2% 2% 3% 240 2% Sept 4% Feb 
Borg-Warner Corp com_.10} 12%) 10% 14%) 62,800 3% May| 14% Sept 
Brown Fence & Wire— 

OS eae * 8% s 8% 300 5% June 8 Sept 
Bruce Co (E L) com... s 6 6 7%\| 1,150 2 June; 14 Jan 
Burnham Trading com_-._* \% \% %| 1,250 \% Sept % Sept 

Convertible preferred. -* % % %| 1,450 % Feb % Jan 
Butler Brothers---.--.-.- 20 3% 3% 4 3,400 1 May 4 Aug 
Canal Construe conv pf-_-*} _-- - -- 2% 3 120 4% Apr 3 Sept 
Cent Illinois Sec Co— 

SN Sn. wtiacoce * 1 1 1% 450 y% June 1% Jan 
Central Ill P 8 pref-_-.---- 52 50 59 400} 15 May! 69% Jan 
Central Ind Pow eee ss ee 37 37 10; 19% Aug; 50 Jan 
Cent Pub Serv class A....* 1% 1% 1% 650 % May 3% Jan 
Cent S W Util com new..*|_____- 2% 2% 700 % May 6% Feb 

PI cicwddecvsde *| 18%) 18% 20 120 4 May; 44 Jan 

Prior lien preferred-.-.*|---- -- 32 100 8 June} 55 Jan 
Chicago Investors com.-..*)_----- 1% 2%| 2,450 % June 2% Jan 

Convertible preferred. .*)__-_-_-_- 20 20 100 9% July; 20 Sept | 
Chi & N W Ry com...100! 12%! 12% 14 2,750 8% Aug! 14% Aug ! 


















































Friday| 
—_ Veek's ang Range Since Jan. 1. 

Stocks (Concluded) Par.| Price. |\Low. Ph. Low. High 
Chicago Yellow Cab cap..*]______ 12 6% July; 13 Mar 
Cities Service Co com. ___* 5% 5% 14% May] 6 Jan 
Commonwealth Edison 100}______ 87 48% June} 122 Jan 
Consumers Co6% pref.100} 3 3 2 <Aug! 14% Jan 
ay ny Chicago Corp— P 

mmon.-..-...----. * 3% 2% % June % Sept 

Preferred.-........... *| 23 7% June; 25% Sept 
Continental Steel com. ___* 5% 5% 1% June 7 Aug 

citcnbéaconesl 6% 4% 2 June} 8 Jan 

Crane Co common-.-..-. 9 7% 234 June} 13 Jan 

seacwkeoe 45 15 June} 64 Jan 
4% 2 June 5 Jan 
5 6 2% May 6 June 

Deep Rock Oil conv pf-_-.*}__.___- 15 7 Aug; 15 Sept 

El Household Util Corp.10} 6% 5% 2% May 8 Jan 

Fitz Simons & Connell q 
D & D common._._-_-_. , ae 8 7 #£«Augi| 16 Feb 

Gardner-Denver Co com.*]_____. 9 8% June} 15 Jan 

Godchaux Sugars class B_*]__-_-- 1K 1 Aug 244 Sept 

Goldblatt Bros Inc com__*} 13%] 12 9 Aug] 19 Jan 

Great Lakes Aircraft A_- 1% 1% ¥% July 2% Jan 

Great Lakes D & D.-.-.--- 11%} 11% 5% June} 13% Jan 

Grigsby Grunow Co com.* 2% 2% % Apr 2% 

Hall Printing Co com.-.10}..___. 6 3% July} 11% Jan 

ae ay piper Corp— 

SE Midian ode nwannoue * 8% 7 3% July}; 11% Mar 

Ss pC aS a4 4 3% 1 May 4% Sept 
Tilinois Brick CR csnccs 5 5 3% Aug 6 Aug 
Illinois Nor Util pref. -- i00 Ss eaaacadaa 75 50 Apr] 95 Jan 

Stove com...*]______ 12 5% May! 13 + # BSept 

Katz Drug com-.-..-..--. 1] 19%) 19 10 July| 22% Mar 

Kellogg Switchboard com10} - - - ___ 3% Apr 5 Aug 

Keystone Steel & W com.*|-_..... 8 3 Apr} 8% Aug 
Preteered ........-- 100} ----.-. 33 24% Aug Jan 

Libby MeN & Libby com10 3% 2% % May 4% Jan 

Lincoln Printing com-...* 4 3% 2 May; 14 Jan 

Lindsay Light common. -.10 2% 2% 1% «JI 10% Jan 

Lion Oil Refining com-_-...*}_.-.--- 3% 1 June 3% Aug 

Lynch Corp common....*| 12%} 11% 10 Aug; 18% Fe! 

Manhattan-Dearborn com*|-_-___-_-_ 3% 2 July 4 Jan 

Mapes Cons Mfg cap'stk.*}_.---- 28 28 Aug| 37 #£=Mar 

Marshall Field common..*} 12 9% 3. July} 13% Sept 

McGraw Electric com-.-..* 4% 4% 2% June 5% Jan 

McQuay-Norris Mfg-----. i setoed 28% 20% June| 35 Feb 

McWilliams Dredg com..*}-...--. 7% 3 May| 10% Jan 

Mer & Mfrs sec A com.-_*/______ 3 1% May 6 Jan 

Mickelberry’s Food Prod.1 6% 5% 3 July 7 Sept 

Middle West Util new--..* % % % Apr 7 Jan 
$6 conv pref A-.....-.--. * 3 3 1 Aug] 54 Jan 

Midland United common.*}j---_--_-_ 1% ¥% July 6% Jan 

Midland Utilities Co— 

6% prior lien..---.. [See 9% 2 May; 45 Jan 

7% prior lien-...-.. 100} ...--- 10% 3 Apr} 50 Jan 

7% preferred A__-_.. 100} -.----. 8 2 June} 48% Jan 
Miller & Hart conv pf____*/-.15 15 3% Aug] 15 Sept 
Miss Vall Util Inv $6 pr1_*}__---- 5 2% Aug] 50% Jan 
Mo-Kan Pipe Line com__5j--.---- ¥% % ¥% Apr 2 Jan 
Monroe Chemical— 

a Freee * 3% 3 3% 250 1 July 4% Feb 
Morgan Lithograph com- yi Hae 1% 1% 250 % June 1% Jan 
Muncie Gear Cocl A--.-.-- 1% 1% 1% 300 ye Mar 2 Feb 

CE von cckntwoce ° % % % 50 % Mar! Y% Aug 
Muskegon Motor Speo— 

Convertible A__......*]------ 6% 8 220 3% May 0 Feb 
National Battery pref____*}------ 20 =. 20 100} 11 June} 20 Aug 
National Leather com. --10}-.---- % % 550 ¥% June % Sept 
Natl Rep Inv Tr conv pref*|__---- %  %l 100/ % Sept] “2 Jan 
Nat Secur Inv Co com-.-_1/_---.- 1% 41% 800 % July 2 Jan 

6% preferred.....-.. 100} -.---- 33 33 50} 23 July} 45 Jan 
National Standard com--_*'------ 13 14 800 7% June’ 20% Jan 
Noblitt-Sparks Ind com..*| 19%| 18% 20%| 2,750] 10 Mar; 20% Sept 
North American Car com_* 4% 4% 5% 600 2% Apr 6 Jan 
North Amer Gas & El A_.*/------ 2 2 100 % Aug 5% Jan 
No Amer Lt & Prcom.. ~ 7 7 12 1,100 4% Apr 4 Jan 
Northwest Bancorp com_50} 13 12% 13 200 9 July} 21% Jan 
Penn Gas & Elec A com_.*}-..-.-.-- 7% 1é 150 4% June 7 Mar 
Perfect Circle (The) com_*j-__-.--- 19 19% 150} 13 June} 27% Mar 
Pines Winterfront com--..& 4% 3% 5%] 1,400 1 May 6% Jan 
Potter Co (The) common. *j-.--.-- 1% «1% 150 1 June 1% Feb 
Process Corp common. --.* 2% 2% 2% 100 2% Aug 4% Jan 
Public Service of Nor il— 

INT = os. cya cineca hin qnardten 53 53 58 2,000} 22 £July| 125 Jan 

re io sis shbie ak 54 55 300} 27 © July} 115 Feb 

7% preterred...-...- EE 90 92% 40} 55 July} 114 Jan 
Quaker Oats Co— 

CE ccvncnghtssndng 90 97 120} 50% June; 103 Mar 

Pn wccescece 100} 107 105 107 60| 95 June} 10734 Mar 
Railroad Snares common .* 1% 1% 1% 250 % June 1% Aug 
Raytheon Mfg com v t ¢_*/_----- 1% 2% 100 % Apr 3 Aug 
Reliance International A_*} 2% 2% 2% 100 % June} 2% Sept 
Reliance Mfa Co com--100}-~---- 10 10 100 5 June} 10 Aug 
Ryerson & Son Inc com--.*}_-_.-- 10 ll 150) 5% May| 11 Sept 
Seaboard Util Shares.-...* 1% 1% 1%] 1,600 May 1% Jan 
Signode Steel Strap com. -_*}------ 2 2 60 % Apr 2 Sept 
Southern Union Gas com.* 1 1 1% 700 y% May 2 Mar 
Standard Dredge— 

Convertible preferred. -*)....-- 3% 4 2. 1 Apr 4 Sept 
Swift International - ---- 15} 20 20 23%] 11,600 914% May| 25% Mar 
OF 2 ee 25] 10%) 10% 11% ,500 7 May} 19 =Mar 
Tel Bd & Sh7 rd 1st pf_100}-.---- 5 25 100} 22% July; 95 Jan 
Thompson (J R) com-.-..25'..-..- 14% 15% 450 8% July] 145% Aug 
Transformer Corp com--..*]------ 1 1 200 % June 1% Jan 
Union Carbide & Carbon.*| 28%] 28% 31%] 11,200} 20% Aug] 32 Jan 
Unit Amer Util class A_..*]..---- 2 2 100 \% Apr 3 June 
United Gas Corp com-.-.-.*/__-.-- 4% 4 100 % June 4% Aug 
TS GPRORM. . pccaccene 20} 25%] 24% 26%] 4,250) 10% June} 25% Sept 

Preferred ..-..---.-- 100} 100%/| 100% 100% 200} 85 June} 114 Feb 
U 8S Radio & Telev com..*| 12% 12% 16 8,800 5 Mar] 16 Sept 
Utah Radio Prod com....* 1% 1% 1% 2,200 % June 1% Jan 
Util & Ind Corp com....* 2% 2% 2%] 1,550 % Jan 2% Aug 

Convertible preferred--.* 7 7 7% ,550 2 July} 11% Feb 
Vortex Cup common-.---.- _ ee 8% 9% 350) 5% June} 14% Jan 

OP pea Se *| 20%] 19% 20% 400} 14 June}] 23% Jan 
Walcreen Cocommon.-.-.-*| 14 14 17%| 8,550 8% Apri 19 Aug 
Ward (Montz) & Co A--..*}___.-- 55% 56% 310} 22 July; 73 Jan 
Waukesha Motor com....*|.....-| 24 24 70| 20 Apr| 34 Jan 
Williams Oil-O-Matic com * 2% 2% 2% 350) 2% Sept 3% Feb 
Wisconsin Bank Shs com 10 3% 3% 3%] 1,050 2 Apr 4 Jan 
Zenith Radio common-..* 1% 1% 2%! 1,200 14 May 2% Sept 

Bonds— 

Chicago Rys Ist 5s...1927) 52 52 52 |$10,000) 85 Apr) 54 Aug 
Certificates of deposit--_~|..--.-- 50% 51%] 8,000} 35 Apr] 51% Sept 
58 series A. -..-.---- 1927 18 18 18 1,000 83%{ Apr] 18 Sept 

Commonwealth Edison— 
lst mtge 5%s G..-1962/____-_- 102 102 10,000} 95 Aug] 102 Sept 

Insull Util Inv 6s_.--1940}____-_- 3% 3%) 24,000 % May| 38% Jan 

Iowa Elec Lt & Pr 78-1935) ------ 100 100 5,000} 100 Aug| 100 Aug 

| Pub Service 6s G--1937|____-- 98% 98%! 11.000) 98 Aug! 99 Aug 

* No par value. z Ex-dividend. y Ex-rights 
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Financial 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Sept. 3 to Sept. 9, both inclu- 
sive, compiled from official sales lists: 


Chronicle 


Sept. 10 1932 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Sept. 3 to Sept. 9, both 
inclusive, compiled from official sales lists: 














































































































Friday Sales Friday Sales 
Last 7" — fon Range Since Jan. 1. 4 ae a des Range Since Jan. 1. 
Sale 7) 8. " 7) 3 ° 
Stocks— Par.| Price. |\Low. High.\ Shares Low. High. Stocks— Par.) Price.|Low.  High.\ Shares. Low. High. 
Abitibi Pow & Pa com.* 1% 1% 2% 1,270 % July 3 Mar | American Stores........*/.....- 5 500} 20 June} 36% Feb 
8% preferred _ solace 100 7 5% 7 245 2 June Mar | Bell Tel Co of Pa ma 110 109% 110% 150} 9644 May; 113 Mar 
Alberta Pacific Grain pf 100 45 45 45 94, 15 Jan Sept | Budd (E G) Mfg Co-_-.-. _, 2% $.2%] 1,600 % #«Apr 2% Jan 
Beatty Bros com-..-.---- 9% 9 9% 50} 3% July 10% Ape |  Peetesed........-..10Qj.....< 10 10% 208} 4% June} 15 Jan 
a io 57 57 57 100; 41 June} 60 Apr | Budd Wheel Co.--...----. fT 3 3%! 2,100 1 June 4% Jan 
Bell Telephone-----.--- 100} 103 102 106 184, 75 June} 119 Feb | Cambria Iron._.-.--..-- _, Se 31% 32% 110} 31% Aug] 38 Feb 
Blue Ribbon Corp Camden Fire Insurance-50}-...-- 14 15% 600 8 July) 14% Aug 
6%% preterred._.---50} 16 16 16 5 8144 July} 25 Jan | Consol Traction of N J.100}._--.- 27% 27% 10} 18 June} 27% Sept 
Brantford Cordage Ist pf 25 18 18 18% 110} 17% Jan) 20 #£Mar | Electric Storage Battery100/------ 32% 341] 13% June} 33% Feb 
Brazilian T L & Preom..*| 12%] 11% 13%| 45,734 7% May| 14% Mar | Fire Association-------- a 8% 9% 600 % June 9 Jan 
B C Packers com_..-..-- , 2 2 165 1 May 2 Sept RE So apy aS Oe SAI ae 254 25% 100} 14% July} 25% Sept 
Koes YT *| 26 25% 27 180} 15% June} 28 Aug | Horn & Hardart(NY) com*}.__._.. 25% 25% 100} 15 June} 26 Aug 
Building Products A.--..*|..---- 15% 17 50| 10 July} 20 #‘™Mar | Insurance Co of N A-_---10}/....-.- 36 3814 300; 19 June} 40 Apr 
Burt F N Co com...-.-- 25; 30 30 32 195} 17 May| 32 Sept | Lehigh Coal& Navigation*; 13%} 13 14 4,700 5% June} 14% Jan 
Canada Bread com------ 63 3 3 150 1% July} 4 # Aug | Lehigh Valley_--------- 265% 28% 289} 5% June} 28% Sept 
B preferred._..--.-. RS 24 25 40 A 25 Sept | Mitten Bank Sec Corp__25)-.-..- 1 1 100 % Aug 2% Jan 
Canada Cement com....*/_...-- 5 54% 305: 2% July 7 #=Mar i. a Sa, ie daugal 1% 2 300 % June 3% Jan 
Py, *| 35 33% 36 130} 20% June| 66 aS Ree ee See 46 10; 46 Sept; 46 Sept 
Canada SS pref---.-.-.-- ) 10 11 60 14% Jan) 1144 Aug | Pennroad Corp vtc_-.--- _, SR 3 4\%| 91,000 1 June 41% Sept 
Can Wire & Cabio | ee REPOS 15 15 65 5 Aug] 15 Sept | Pennsylvania RR------ EE 21% 2344) 11,600 6% June; 23% Sept 
Canadian Canners com__*}___..- 4 4% 85 1% June 5% May | Penn Salt Mfg_--_------ eee 38% 38% 25| 19% June} 38% Sept 
Can Canners conv pref__*/__..-- 6% 6% 645 3% July 9 Apr | Phila Dairy Prod pref_..25) 68] 68% 68% 40| 55 June} 72 Mar 
lst preferred__...--- ncaa 70 70 10 June} 80 Jan | Phila Electric of Pa $5 pf_*|_____- 98 98% 40; 86 June; 99 Aug 
Can Car & Fdry com....*)._._-. 7% 8% 135 2% May 8% Sept | Phila Elec Power pref. .-25 30 31 800} 22% June} 38% Feb 
Preferred_.-..----.-- 16%| 16% 18% 25| 10% June} 18% Phila Insulated Wire. ..._*}....-- 22 25 56; 21% Aug Jan 
Can Dredg & Dock com..*| 13 11% 13% 415 7 =<June| 17 Mar | Phila Rapid Transit----60 4% 4% 4% 200 1% Apr 6% Jan 
Can Genera! Elec pref. _50 54 54 50 Aug}; 59 #=Mar 7% preferred__._..-- 11%; 11% 12 350 4% June} 18 Jan 
Can Indus Alcohol] A-_-.._* 2% 2% 2% 465 % May 2% Sept | Phila & Rd Coal & as ined 6% 7% 575 1% June 7% Aug 
Canadian Oil com_-...--. *| 124%) 10% 13 7 jJune| 13 Sept | Philadelphia Traction. -_50)-..--- 28 29% 400} 13 June} 29% Sept 
Canadian Pacific Ry...25| 2044| 1944 22%| 27,662 8144 May| 22% Mar Ctfs of deposit_....-.--|------ 28% 28% 50| 25 Mar) 28% Sept 
Cockshutt Plow com....*}.....- 8 8% 3% June’ 814 Sept | Railroad Shares Corp----_*/------ 1% «1% 100 % Apr 54% Apr 
Consolidated __ 6% 5 6%} 1,370 3% July ~ Jan | Reading RR--.-------- 50}..--.- 49% 49% 10} 10 June) 49% Sept 
Consolidated Industries. _* 4 4 4 25 1 July 5 Jan | Reliance Insurance- ---- | ee 5% 7 800 2 Apr 7 # «Sept 
Cons Mining & Smelt...25| 89 84 101 3,883} 25 June] 101 Sept | Scott Paper_......-.---- _,  PePae. 33 33 10} 19 June} 42% Mar 
Consumers Gas-..-.-.--- 100}__...- 167 170 26] 142 May) 170 Sept | Seaboard Utilities Corp..-.}...-.-- 1% 1% 625) Y% July 3% Jan 
Cosmos Imp Mills pref. 100}__._-- 43 43 25, 40 June} 68 Jan | Shreve El Dorado Pipe L 25/__--_-- 1% 2% 600 % «Apr 3 Jan 
Crows Nest Pass Coal_100}_.._.- 20 20 5 8 May! 20 Sept | Tacony-Palmyra Bridge._*|__.-_- 33% 33% 35| 25 June} 35% Apr 
Dominion Stores com_..*| 18%| 18 20% 508} 13 June} 20% Sept | Tono-Belmont Devel_---1)_----- 316 \% 700 lig Jan % Feb 
Economic Invest com...50| 7% 7% 7% 5 Aug} 9 £=May | Tonopah Mining-------- PS % 4% 400 tig May % Jan 
Ford Co of Canada A_-.-.- 11%} 11 12%} 8,239 5% June| 16% Mar | Union Traction_-_-_----- 50} 15%] 14 16%} 2,200 7% July} 17% Jan 
General Steel Wares com. * 1% 14% «1% 415 % July 24% Aug | United Gas Impt com new *|-_____- 20% 22 17,300 9% June 2 Sept 
Goodyear T & R pref_.100)_..... 92 92 10} 70 June; 9344 Mar | Victory Insurance Co. --10 iiaratods 5% 7 600 1% July 5% Aug 
Gypsum Lime & al«bas_.* 4% 4% 4% 600 2 June 5 Wes | WORE COs sien ceccvece Ti eoncce 3% =«O4 200 1% June 5% Mar 
Hinde & Dauche Paper.."|-----.- 2 2 10} 1 May; 2 _ Sept | W Jersey & Seashore RR 50 a 42 45 118} 42 Aug) 55 Jan 
Internat Milling 1st pf.100)_.._.. 884% % 13} 88% Sept} 97 Mar | York Ryspreferred.------|..---- 29 29 30} 20 July; 29 Aug 
Internat Nickel com-_-.-... s| 12 11% 13%] 41,263 4 June} 13% Sept 
Internat Utilities A.__... , art 10 «(10 40; 2 Aug} 16 Sept Bonds— , 
Kelvinator of Can com..*}______ 3 3 35 2% Aug 4 June | Elec & Peoples tr ctis 4s °45)______ 23 26 ($11,500) 16 June} 29 Feb 
Laura Secord Candy com.*| 3834] 3834 39 85} 36 Augi 40 #£=Aug | Lehigh Valley annuity 4'48|------ 76 76 1,000} 70% July; 76 Sept 
— Groceterias A__. 11%) 11% 12 653 9 June; 12 Sept | Phila Electric Ist 5s_-.1966)_..--- 104% 105%| 7,900) 100 Feb| 105% Sept 
ins So so: dh adie cose etc a 11 11 11% 129 8 June} 11% Sept | Phila Elec Pr Co 544s8.1972/_...-_| 10434 104% 500} 98 June} 105 Aug 
Maple Leaf Milling com. r 4 4 4 5 2 Feb 5 Mar | Virginia RR & Pwr 58. 1943'______ 10044 1004%' 1,000) 100% Sept} 1004 Sept 
Massey-Harris com--__-- 5 5 5%| 2,200; 24 May) 5% Aug * No par value. 
pone Corp com__._.--- : 10 10 = = 4% June} 11 Sept . 
BR ILE ae oe noe coms omer: Ths Hees | ros} 5, Jy) %% «8B | _ Baltimore Stock Exchange.—Record of transactions at 
Orange Cresh com... *|------ i iS 3 sone is sept | Baltimore Stock Exchange, Sept. 3 to Sept. 9, both in- 
pre SSS eres . . . om ° = 
Page Hersey ‘Tubes com.*| 623,| 62° 69 2,362| 35° Junel 69 aans elusive, compiled from official sales lists: 
gn Rat Re a a Trae i 
etals com---_- 9 y t . seme 
oe ia pref. - . .100 Tape ot y a a . st, oy 554 = i— ap oP 's Range © A Range Since Jan. 1 
tand Steel Cons com....% 5 4 May % t Stocks— Par.| Price. : . 
~~ -s of Can com. -" 22% = + ae ae — = pom . one High. ee aoe a 
Se ee une t * 
mi Ten eaicts pacts] 8 S| Bo Seaal or ‘aoe | AetateL Corporation. --;2] 2956] 2106 93%] 1.0061 14 duly] 9036 2éee 
Traymore Ltd pref-__--_- 20 2 2 24% 20 2 Sept 2% Sept | Black & Decker com....*| 4 4 4% 245 1 Mar 5 Aug 
Walkers Hiram com.....*| 634) 6 7, | 3.712) 2% Apr; 8 AU | Ches & Pt T of Balt prefl00| 113 113° 11344] 40| 10936 July| 116% Feb 
Preferred - - --------.- 93%| 9% 9%) 3,160) 9 June} 12 Feb | Commercial Cr pret B--25|------ 25} 11 June| 20 Jan 
Western Can Flour wills orncn- 8 8 25 5% June 8 Sept 7% preterred__.__.-_.-|_____- 18% 18% 30| 12% July| 18% Aug 
Weston Ltd Geo......-- 33 | 21 23 65| 16% May} 23 Sept | Consol Gas E L & Pow_.*| 67 | 6 % 162} 39 June| 70 Aug 
SRIOR «0 « = «<== ido|--- 7. & 2} 65 June} 70 May | 6% prtser D_--___-- ido| 102 | 102” 107 32} 102 Sept] 111% Jan 
Winnipeg Electric com_..*| 6% 6% 7 15} 2 May 7 Sept 5%% pref wiser E- is cea 101 101 28} 97 May! 107 Jan 
Beal poe Preferred. -- 0) ------ 99% 100%] 101) 9234 June} 100% Sept 
Commerce... ....- 100| 168 | 165 168 35] 121 July| 191 Jan | Emerson Brome aii * port 3” 93 #e as Mee] osc Feb 
Imperial. ---..--..-- 100} 170 170 170 23]} 130 July| 193 Feb Fid & Guar Fire Corp-_-10 ee 11 13 263 7 June 15 Jan 
Montreal_-___..--.__-- 100} 202 | 200 202 37| 150 June} 225 Jan | Fidelity & Deposit-....50| 52%] 49% 53 214, 28% May) 85% Jan 
Nova Scotia......._-- BR i ei 267 275 16] 238 June} 275 Sep | Finance Co of Am cl A__-- 4 4 4% 625 3 Apr 7% Mar 
eee 171 168 171 45| 120 May 171 Sept Maryland . 2. eae 7% 71% 8% 1,185 2% June 8% Jan 
eS 100} 177 175 180 35) 125 June} 193 Feb Merch & Miners Transp- - 20 20 21 \% . 47 17 Aug 23 Aug 
Laan ond “Trun— a a PS pfd- 25 18 18 18% 19} 13 July}; 20 Mar 
Huron & Erie Mtge-.100|_-_--- 108 108 c¢ wins online i els 84 lCU 8 ee ee 
Penna Water & Power--.*|-.-..-- 57 57 30; 34 June} 57 Sept 
* No par value. Silica Gel common --—----|------ 1% 1%] 400| 1 Feb) 1% Sept 
Toronto Curb.—Record of transactions at the Toronto ay ee See ae "ay a5 Bee Herr > — ase pe 
Curb, Sept. 3 to Sept. 9, both inclusive, compiled from | Western Md Dairy Inc ptd*|------ 76 «(76 5} 60 June) 90 Jan 
official sales lists: vi Bonde— 
Friday Sales timore City— 
’ 4s Jones Fallis_---- | ee 99% 99%! $1,000; 90% Feb| 99% Sept 
sete [Ta ce | se, eee | pent mentee —nn—-| Sa Sa) aaa] SOM Gems) gaye Sete 
Stocks— g . wai Oan _..-.-1958/.----- 4% 4 90 e ug 
* S| asl ag past Tan | Somme La age al-n----] x9n8d 01st] 1900] Sra Hee] ro1se ese 
Brewing Corp, common-_-_*|______ onso y Ss Bilaseweu 101% 101% : 7% Feb| 101% Sept 
en ae eens ™ 8 1401 634 Arel 9 gan | Lexington Ry ist 5% ....|----_- 98 98 | 1.000] 98 Aug] 98 Aug 
Canada Malting Co_____ *| 15 14% 15 700 9% July 154% Aug oe Elec Ry om 57| 20% 20% 20% 3,000; 12 July; 21 Aug 
Canada Vinegars com...*} 16%] 15 17 82| 9% May| 17. Sept {gd wo ------------ oa 2034 20% 20% Wee 20% Sept) 20% Sept 
Canadian Wineries ---___ _ Sheeeibigs 2% 2% 5 1 May| 2% Sept FP icsetabaneomeme 1949) 2 23 24 ,000; 23 Sept; 24 Sept 
Consolidated Press A____*|______ 6 6 10} 234 Aug] 15 Jan I neal ssau deanna 21 21 21%} 2,000} 21 Sept} 2144 Sept 
Distillers Corp -*| 6%| 6% 6% 255 3% Apr| 7% Aug| yy ncome 48------.---.-- 3% 34 34 5,000} 3% Sept 34 Sept 
Dominion Bridge. _-_-_-__- * 21% 21 2214 1,015 9 June 224% Sept N are a don Tr Ist 5s. 1942 -ecece 67% 67% 4,000 48 May 67% Sept 
Dom Motors of Canada_10}_-.__- 2% 3 vee ee ee Ra, 5555 1,000} 55 Sept) 55 Sept 
Dom Power & Trans Stubs*|______ 6 6 601 4 Mar| 7% Jan | Wash Balt & Anap 56_1941|_____- 5 5 2,000| 4% June} 7 Apr 
Eng Elec of Canada B___* 2 2 2 5 1% June 2% Jan - ne ay Trust ctfs 58 - Pea st! 5 5 2,000 5 Mar 6% May 
Goodyear T & Rcom....*| 80 | 80 84 161 Junel 84 Sept | United Ry & El fund 5s 36. -- 9 10 | 4,000; 3 June| 12 Aug 
Hamilton Bridge com_..*} 6%| 5 6%| 460/ 2 ‘Apri 7 ~~ Feb Bl Wicsasepavehaye 24 23 25 | 8,000) 12% Aug| 30 Jan 
Preferred... -....- Ba 44% 45 20| 4434 Sept| 52 July| 18t 4s---------.--. 1949] 21 21 23 | 18.000] 10 Aug) 23 Sept 
peed gs ape he “7 ieaee 10 10 10} 10 Sept) 40 Jan Income flat - ~~... .-.-.-|.----- 3% 5 28,000! _ —1% June! 5 Sept 
al Tobacco ord___5}..___- 8% 8% 30 6 June 8% Jan *No 3 
Montreal L H & P Cons__*| 38 37 39144; 5,445) 21 June} 3944 Sept " aaherce P ‘ : 
pmoeel Beoveries com..$}------ 19 19%4| 200] 1256 Aug! 1944 Sept Milwaukee Grain & Stock Exchange.—Following is 
COM ANE q 91 . . ° 
Power Corp of Caneom.-#\ i777] ie 19°] 7e0} «§ = July] 12% Sept | the record of transactions at the Milwaukee Grain & Stock 
Rogers Majestic. _--____. 3%] 3 3%| 135] 1% June) 4 Mar| Exchange, Sept. 3 to Sept. 9, both inclusive, compiled from 
one paren beet... -B05)-..--. 82,83 1} 62 May| 82 Sept | official sales lists: 
Service Stations com 4.5 6 23% 644; 1,110 3 July 7 Jan 
PeeeeeGanswcccs | 6800).....-. 5 30 35; 20 Aug| 46 Feb Friday Sales 
Shawinigan Water & Pow *| 204) 19 23 1,073 7% May| 33 Feb Last |Week’s Range| for Range Since Jan. 1. 
—— Pav & Mat com__.* 2% 2 3 340 1% Aug 3 Sept Sale of Prices. Week 
Stocks— . |Low. h.| Shares Low. High. 
British American Oll....*| 10%] 10% 11%| 6,587| 83 June| 113% Sept . isn, Rabin = oe . 
Crown Dominion Oil Go-* *|--2--- 24 2% 35} 2 Aug| 3  Jan| Briggs Stratton________- *| 10%| 934 10%| 150) 534 Aug} 1034 Jan 
Imperial Oil Ltd---_-.-. il 105% 11%| 17,611] 734 Aug| 11% Sept | Firemens Ins cae 9 100, 45% July| 11% Jan 
urance.----- = 9% 34 % y % 
International | nde ge 13% 12% 13%] 5,525 9% June| 13% Sept | Hecla Mining________- eee 4% 4% 450 2 July 5 Jan 
McColl Frontenac Oilcom*} 10%| 10% 11%] 535, 7 Apr| 11% Sept | Insurance Securities...-10| 2%| 234 23%4| 300 % May} 2% Jan 
Preferred ........_-. il cacdeu 68 68 1 59 June} 68 Sept | N W Natl Insurance_---_25)__---- 82% 82% 10} 55 June| 82% Sept 
North Star Oil com. --_5}------ 2.00 2.00} 500) 1.50 Mar| 2.50 Jan | Old Line Life Insurance- m------ 13% 13% 50| 10% July} 20 Mar 
Supertest Petroleum ord..° o----- 17 18 350| 9% June} 18% Jan | Outboard MotorsA_..._.*|_.__-- 2 2 200 1% July 2% Jan 
OSes ae ro Seaeete oor P44 10] 36 Mar] 3875 Mar | United Investment A-“50e|““aBe"| 8c She | 100, S20 Ausit38 Feb 
ood tae ~ Natale tah 7 une an y nsin Bankshares _-_10 3% 3% &% ,125 une Jan 
Union Natural Gas Co--.*' 6 6 7 125! 1% June 7 Sept | Wisconsin Investment B_*!_____- 1 1% 100 % Juv! 1 Jan 



































* No par value. 


* No par value. 
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Pittsburgh Stock Exchange.—Record of transactions St. Louis Stock Exchange.—Record of transactions at 
at Pittsburgh Stock Exchange, Sept. 3 to Sept. 9, both | St. Louis Stock Exchange, Sept. 3 to Sept. 9, both in- 
inclusive, compiled from official sales lists: clusive, compiled from official sales lists: 

Friday Sales 
; coe ee See Senge Shaes Sem. f. “Last |Week's Range| v2 Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Allegheny Steel_---.--.-- ne Se 15 15 200; 6 June; 15 Sept | Brown Shoe common..__.*/_.____ 33 34 70| 24 July! 36% Mar 

Arkansas Natl Gas Gorp-*|-~~--~ 3% 3%| 105] 1 May| 335 Sept| Preferred Mee Ba + 
Armstrong Cork Co------*/------ 844 9% 685, 3 June) 10 Jan | Coca-Cola Bottling com. “Ij... 15 15 5| 10 July| 20 Jan 
Baw knox Con 2-27-18 a. el ae eee ee ee Corno Mills common...“ —#]77-777 11% 12 100] 11 ‘Aug| 16% Mar 

“4 a mS conn merson E} 4 F 
Clark (D L) Candy_----- “| "7331 7% 7% 65| 5% Apr| 834 Mar eetrie pret=.i00) a5] 45° 45 10} 45 Sept; 70 Feb 
Columbia Gas & Elec__..*) 19%) 18% 21 2,999 4% June} 21 Sept | Ham-Brown Shoe com_.25|..____ 4% «= 125 2 June 5% Aug 
Devonian Oil____----.-- 10 8% 8% 9 855 q Mar} 9 Aug | Internat Shoe common__.*| 29 29 29 65| 2034 July] 431% Jan 
Independent Brewing. ._50 3 3 3% 230 2 Jan 3% July Preferred <......... 100 101% 101% 101% 41 9916 July 105 Mar 
Preferred. ----------- vo 4 4% 70) 62 = Jan} = 4% Sept Key Boller Equip com...*| 6%/ 6 6%| 450/ 5 Augl 8% Jan 
‘ c 
eee aoe ee: s+ Th | sen ee me roducts com.---....*] 8 3. 63 100} 3 Sept] 58 Apr 

ne Star Gas----...... , uay-Norris .* 2 2 F 
MeKiasey Mis......... p rae 1% 1% 100 1 ~~ 1% Sept ceQuay: common 28 7% 28 130 1 Aug! 35 ‘eb 
Mesta Machine. -_-_._..__ 5 14 14 15 65 6 May 19% Mar Nat Bearing Metals com_*}______ 6 6 25 5% Aug 12 Feb 
Nat Fireproofing pref- -_50)------ 6 6 100} 5% Aug) 9 Jan | Nat Candy common._.____ * 590 31% May © Mar 
Phoenix Oilcom------- es 9c 9e 500} 5c Aug} 9c Aug | Rice-Stix D Gds com____* 6 2 July Sept 
Pittsburgh Brewing. owen e ae: 5 6 385 3% Jan 7 Aug So’western Bell Tel pfd 100 24] 100 June} 115 Mar 

Preietes............... 50} 10%} 10 10% 165} 6 Feb) 11% Aug | Stix, Baer & Fuller com. 5} 4% July) 9% Jan 
Pittsburgh Forging------ ; 2% 3 45) 2 July} 3% Jan | gt Louis Pub Serv com___* 244 © Sept 14% Feb 
Pittsburgh Plate Glass__25}-...__ 19% 20% 745 12% June 20% Sept Wagener Electric com____15 305 4 July 9% Feb 
Pitts Screw & Bolt Corp__*}-____- 4 5 790 2% June 5% Aug 
Plymouth Oil Co____--- 25| 240 iy * — Suc Po a ri . * No par value. 

Ruud Manufacturing---_*/.....- 6 4) pr re 
i . re ae Sane arial Los Angeles Stock Exchange.—Record of transactions I 
hamrock Oil & Gas_---_- * ° ar 4 . 
Standard Steel Spring. _--*|______ 10% 10% 1? 15% APF 19 3 Jan at the Los Angeles Stock Exchange, Sept. 3 to Sept. 8 
United Engine & Fdy--___*}---_-- 16 17 ay ‘an : ‘ pm ‘ ‘ ‘ P 
Westinghouse Air Brake--*|” 1634] 165 17%| 8891 936 Janl 17% Sept | DOth inclusive (Friday, Sept. 9, being a holiday), compiled 
Westinghouse El & Mfg_50} 38%| 38% 43%| 1,027) 16 Jan} 43% Sept | from official sales lists: 

Unlisted— F 
Central Tube Co-.....-- 7 4 943 75) 6 Bevs] 10% can kao” Week's Range _ Range Since Jan. 1. 
Copperweld Steel_-_-_-.-- * 7 7 30 5 Mar! 10 Feb Sale of Prices Week. 

1 Motors Corp. - -10 17% 20 | 3,506) (7% July| 20 Aug! Stocks— Par.| Price. |Low. High.| Shares.| Low. High. 
Lone Star Gas 6% pref.100 82 82 35; 42 July; 82 Sept 

6%% preferred. -__- 100 77 77 70 70 May 78 Sept Associated Gas & Elec A_*|______ 4% 4% 100 1 July 4 Aug 
Pennsylvania RR------ 50 21% 23% 777 6% June) 23% Sept | Bolsa Chica Oil A______ 10} 4% 3% 54] 3,300 14% Apr 5% Sept 
Pennroad Co v t ¢__.---- * 4 4% 305 % June) 4% Sept | California Bank_____-_- 25) 55 55 5B 150| 3634 June} 61 Mar 
Standard Oil of N J__..25| 36 35% 37% 547| 22% June| 37% Sept Chrysler Corp_........- #} 19 17% 19 200 6 May| 19 Sept 
United States Steel_---100)------ 49% 52%) 1,910) 21% July| 52% Sept | Claude Neon Elec Prod.-*| 9%| 9  9%| 1,100| 33¢ June| 10% Mar 
Western PubServicevtc.*! 7%! 734 _9%%| 8,263) 2% June] 9% Sept | pougias Aircraft Co Inc__*|______ 13% 13% 100} 5% June| 13% Feb 

* No par value. Goodyear Tex Mills pf_100}____-_- 76 76 10} 62 Apr] 77 Jan 

Cleveland Stock Exchange.—Record of transactions at Hal Roach Studios 8% Df25| 34 334 i ee 8 ‘.. = 

’ . ancoc com A..... 0% * pr 
Cleveland Stock Exchange, Sept. 3 to Sept. 9, both in- Internat Re-tnsur Gerpiol ii ieee 400| 8 4 July] 25° Mar 
; ; 1e] i Ang Gas & Elec pf_100}-_.--_-- 94 0 pr an 
elusive, compiled from official sales lists. inte aan ee es 2. ae fh ae Ge Soe 
Friday Sales 
Last |Week’s Range) for Range Since Jan. 1. Mortgage Guarantee Co100} - - -- -- 25 827%) 25, 10 June] 115 | Jan 
of Prices. | Week. Pacific Fin Corp com-_-.10}__._-- 7 4 1oo; 314 Junéf 8 Aug 
— a High.| Sha: Low High Pacific Gas & Eleccom..25| 32%) 32% 33% 200} 17 June}; 37 Feb 
one .| Price. e ¥ res. ; E ca Ah 

x ce eae ioc Bh—] A |B) Bae ML he 

1 cal Mfg----- ee eared 5 5 100 4 Sept 6% Apr acific ting com__...*}/...... 5 54% ay 
Gln ine a Fast. ~ pe claidiensd * #15 15 15% 167} 12% July; 28 Feb 6% preferred____._.__ ° 91%i 91% 91% 100} 91% Sept] 91% Sept 
Cleve-Cliffs Iron pref_-___*}_.---- 31% 31% 15| 25 Sept) 2134 Sept | Pacific Mutual Life Ins_10} 354%] 3214 3544| 1,350] 25 May] 39 #£=Mar 
Cleve Elec I116% pref_100} 102 101% 102 120} 91% Apr| 103% Jan | Pacific Western Oil Corp_* 5% 54% 6 2,600 3 June 6% Jan 
Cleve Railway cts dep_100}---.--- 43 43 33] 35 Apr} 45 Aug | Republican Pet Co Ltd_ 10 1% 1% 1% 600 ii Jan 1% Aug 
Cleve Worsted Mills com_*}-_._.-- 6 6 41 3 May 6 Sept | Richfield OilCocom_____ 1 % 1 700 4 June 14% July 
Cleve & Sandusky Brew100 6% 6% 6% 25 2% Jan 7% Aug | Rio Grande Oil com____- 3% 3 3%| 4,200 15% May 3% Aug 

Preferred. ._....---- ee 7 sf 20 3 Jan 7 Aug 
Cliffs Corp v te._----.--- , SS 15 15 100 4 July| 15. Sept | San Joaquin L & P— 

Dow Chemical com_----_-- _ ae 353% «36 | 198; 21% July| 36% Sept 7% prior preferred_ __100}__-_-_- 102 102% 162} 64 June} 108 Jan 

Preferred__..-..---- Dnankend 91% 91% 82} 88 June} 100 Jan | Sec First Nat Bk of L A.25} 59%] 59 6244; 2,700) 36% June) 65 Mar 

; Sienal Ola GasA-” so] S34] S38 Soe] aool 150 Abel 6x2 Rime 

At. See 25 25 145) 18% June; 28 Aug gnal Oil & Gas A____._- ¥% pr ar 

ove ote ong x je 2% 3 10 1% June 2% Sept | So Calif Edis Ltd com_- “35 29 29 30 1,500} 16% June} 32% Feb 
Foote-Burt com_-_--.-.--- * 8% 7 8% 255 5% Jan 8% Mar Original preferred....25| 3814; 38% 38% 160} 31 June} 43 Jan 
Gen Tire & Rubb com-..25)--.---- 40 40 10; 18 July! 49% Jan 7% preferred A_____- 25) 2644) 264 26% 500| 21% May| 27% Jan 

6% pref ser A___.--- a 44d 45% 65| 30 July; 60 Jan 6% preferred B______ 25) 23%| 23% 238% 400} 18% May! 25 Mar 
Geometric Stamping- ---- * 2 1% 2 188 1 Aug 344 Mar 5%% preferred C_._..25| 21%] 21% 21% 400; 17% June} 23 Jan 
Glidden prior pref_-_..- 100} _.---- 76 77 590} 38 July} 78 Aug | Southern Pacific Co_...100| 31%| 29 32 400 6% June} 37. Jan 
Goodyear T & Rubbcom._*| 24%| 24% 28 pines Bs — a a Stand Oil of Calif. ....._- *| 304%| 30 314%} 5,100} 15% June} 31% Sept 

he! 100j-...--| 50 50 % ar an 
India. Tire & Bubb wae etehear al 7% «68 170 1% July 8 Sept | Title Ins & Trust Co-_- -25 ae 30 30 10} 21% July} 55 Jan 
Interlake Steamship com_*} 21 204% 21 260 9% May! 26 Jan | Transamerica Corp------ 6% 6% 7 19,100 2% Jan 7 # Sept 
Kelley Island L & Tr com*}------ 11% 12 90 8 May; 15 Jan | Union Oil pm toom Tpagee 13%} 13% 13%) 3,600 7 July}; 13% Sept 
Mohawk Rubber com__---_*/------ 4 4 502 1 Jan 4 Sept — re of — o --25| 14%) 14% 15%] 7,000 7% July} 15% Sept 
Myers F E & Bros__--.- _ a 13% 13% 10 7% June} 19% Jan eber Showcase x— ; 
lst preferred ___...__-- * 3 3 3% 330 2% July 5% Mar 
1 Acme com. -_-_-.10 5 4% 5%| 3,625 1% July 54% Sept > 
National Carbon pref __100}-.---- 112 112 = -. ame 199 Jan * No par value. 
Refi 3 *, 
ig ed = yaaa eo” 60” iol 60” Sept 100° Feb New York Produce Exchange Securities Market.— 
National Tile com. - - - - - - s|------ 344 3/4) = 100/'_ :1% June} 3% Feb} Following is the record of transactions at the New York 
Nestle-LeMur class A.-..*/------ 4 34 150 % Aug; 1 Jan _ : 
Ohio Brass B----------- *| 8%] 8% (9%| 447) 5% July) 13 Jan | Produce Exchange Securities Market, Sept. 3 to Sept. 9, 
Republic Stamp & Env.-*} 28 28 30% 903; 14 July; 31 Feb F : ; | li : 
Seiberling Rubber com._.*| 3%| 3% 45%%| 287; 1 May| 4% Jan| both inclusive, compiled from sales lists: 
Selby Shoe com_-_-_------ *| 12%] 12% 12% 27 7 =jJune| 12% Sept 
Sheriff Street Mkt com__*| 28 37. 38 275| 19% July] 35 Jan Friday Rais 
Sherwin-Williams AA pt100 Se deenn 89 89 75| 75 July) 100% Jan Last |Week's Range| for Range Since Jan. 1. 
Stand Textile Prod com--*|------ K% K% 300 % Sept % Sept Sale of Prices. Week. 
Stouffer class A.-....-.-*]------ 13 15 100; 13 Sept) 25 Jan Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Thompson Aeronaut Corps ae 7 8 400 4 June 84 Aug = oe = = 
Thompson Products Inc--_*}-.---- 8% 8% 30 2% June 9% Feb | Admiralty AlaskaGold__.1| 12c 8c 15¢ ; ec July € 
Union Metal Manfg com-*}-_----- 4% 4% 100 3% July 7 Aug | Andes Petroleum-------- ee 10ce 12¢ 3,000} 3c Jan} 12¢ Sept 
Weinberger Drug-------*|------ 8 8 18 5 July! 10 Jan | Bagdad Copper_-------- 1} 50c 45e 650¢ 1,500; 20c Apr} 70c Jan 
Bancamerica Blair-----.-- 1 2% 2% 2% 800 % June 2% Sept 
* No par value. : Continental Shares... -.- *| soc | 38¢ 1 | 5,500] 38¢ Sept] 1 Sept 
Cincinnati Stock Exchange.—Record of transactions Fade Rad milo padacaié : y 3% : a 35.108 a4 Aug ‘ Sept 
° ‘ € ue OGOTS.. .cccace 4 . 
at Cincinnati Stock Exchange, Sept. 3 to Sept. 9, both ee Rete ae > oie Saar sols. dune! . 101g ides 
° : : - tee ubinstein pref-_------ 
inclusive, compiled from official sales lists: Hendrick Ranch Royal...*| 1%| 1% 1561 3,600 % “Jan| 15¢ Sept 
Friday Sales Huron Holding ctfs of dep 1} - ----- J 1% ; “ 152" May At Mer 
Last |Week’s Range| for Range Since Jan. 1. dl Rustless Iron ------ a} Se; Sle We a . —_ rae 
nternational Vitamins_-__*)-.---- % % 4 ug Y% July 
Sale of Prices. Week. - j 4 100! 45¢ M lig “J 
Price. |Low. High.| Shares Low High Jenkins Television. -..--.*|------ ae. 5¢ ay % Jan 

Stocks— Per, F7ees. 2 : Kildun Mining...__.--_- i 2 abet 7 00/180 | Suly/3.40 °° Aug 
Aluminum Industries.---°| § , Rs 185 334 July! 10% Jan | Novi Bellas Hess new....1| | 2 38'400| 1% Aug] 2% Sept 
Am Laundry Mach com- 20 17%4| 14% 17% oes 83g May 17% Bepe Petroleum Conversion... _5 2 oi 600 1 June 3% Feb 
Amer Products pref------ * 5 5 5% 300 4 Aug 5% Sept Phe ? ix Ol! “al Re 8c 500 Se Sept Se Sept 
Amer Rolling Millcom..25| 173%4| 164 17% 172) 3)4 May) 17% Sept cs (OmmmanbsiGalatenec a: * ate mbar 
Amer Thermos Bottle A__* 4 4 a 200 1 3 June 4 Sept TD Pod eee ee, * 4 % 3% A 4% 340 2 June 8% Apr 
Churngold Corp-- ------- ess? a hy 4 Aug, 2 J80 | Radio Securities A.-.-... 5| 2 1% 2 200| 1% Jan) 2 Sept 
CNO&T P pref____- 100). - - -- - ie 1 30 Gee, | Bo Gold.....-....... 1| 75¢ | 75e 75e 500! 25¢c Febl 75¢ Sept 
Cin Gas & Elec pref-- --100) ~----- a oO; 62 July! 9074 Jan | Rhodesian Selec Tr... sh|-.---- 1% 1%]  300/  % May| 13% Sept 
Cincinnati Street Ry--.-50) 9%) 84 (934) 470, & July) 17% Jan | cierritt Gordon_....----1|--....| 58¢. 63¢ | 1,500| 25¢ Apr| 63¢ Sept 
Cincinnati & Sub Tel- --50)------ Se. es 2 of. Se & Television..1|_% %  %| 3:000| % May| 2 Jan 
City Ice & Fuel--------- *|------ 15i¢ 15%) 55) 12 July] 38 Mat | Ey speciaitios.....-....%------| 2 2 '150| 2 Sept| 2 Sept 
ny Dany latent $4) osl «ose ganel «68° PUk | Swedish Ball Bearing 100 kr|---.-- | 22 22 100| 12 May| 22 Sept 
Eagle-Picher Lead com. -20 5% 5 5% 74 3 June s Aug Tom Reed Gold.__------ a | 28e 20c 1,000 14c May 48¢ Jan 
Formica Insulation ------.*|------ 10 10 il 5 June 12 Jan Van Sweringen..........* % ig % 200; 10¢ Marl 50c¢ Sept 
Gibson Art com_-.------ * Bae eae: 15 18 115; 11 Aug} 30 Jan Vv . f Holding * | 4 4 100 % Sept 1% Aug 
Manischewitz com. - ----.%/------ eS ea] 35 Rept) 20, June | Western Television-...--1|3| 34 | | 10,400] 4 Jume| 235 Jan 
iy gentle es ie 17} 90 May| 102%; Jan | Zenda Gold Mines_-___- 1} 25¢ | 18¢ 25¢ | 9.000) 5e Febl 25c Sept ° 
pakeotene Meendaere: % 4 4 255 4 June) 7 Jan * No par value. 

United Milk Crate A----. nt SE 15 . 7 a. : 4 . x 5 Gest 
- : 16 15% } | une! % an 
pd —_ oe ee — i" — . San Francisco Stock Exchange.—See page 1782. 
*No Dp ¥ 



































1808 Financial Chronicle Sept. 10 1932 
New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Sept. 3 1932) and ending the present Friday (Sept. 9 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 






























Friday 2 Sales Friday Sales 
Week Ended Sept. 9. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.\Low. Htgh.\ Shares. Low. High. | Stocks (Continued) Par.| Price.|\Low. High.) Shares. Low. Htgh. 
indus. & Miscellaneous. | Elect Power Assoc com. --* 8% 7% 9 1,500 2% June 9 Aug 
Acme Steel. -..--.---.- oe 18% 18% 150 8% June| 18% Sept MEAS | aw => on. © 7% 7% 9 2,900 2% June 9 Aug 
Acme Wire vt c...---- 25, 10% 6 10% 200 2 Apri 10% Sept | Elec Prod (Colo) com____* 4% 4% 4% 200 3 Aug 4% Sept 
Aero Supply Mfg ciass B__*}__---- % 1% 100 % May 2% Feb | Liectric Sharenolding— 

Ainsworth Mfg Corp----10 5% % 6% 200 3 July 6% Jan Se tnncvccamnons 8. 7% 8%] 2,300 1% May 8% Sept 
Air Investors {ne v t ¢.--* 1% % 1%| 1,200 % Jab 2% Aug $6 pref. with warrants..*|__._-- 544 544% 100} 19 Mar 54% Aug 

Convertible preferred. .*|__...- 4% 6% 500) 2% May 6% Sept | Ex-Cell-O Aircr & Tool__*}____-- 3% 3% 400 2% Aug 3% Sept 
Alabama Gt Sou RR_...50} 18 18 20 100; 10 July; 2514 Feb | Fageol Motors com__---_- 10 yi sk “ 900 116 Feb \% Sept 
Mes SANE, TROL, ite cedginwd 5 5 600 2% Apr 5 Sept | Fairchild Aviation A -__-* 2% 2% 2% 100 % June 2% Sept 
Aluminum (ocommon...*| 71%] 71% 90 11,900; 22 May| £0 Sept | Fajardo Sugar Co----_- | 49 51% 170 9% June| 51% Sept 

6% preferenure..__- 100} 65 62% 65 700; 33% July| 7 4an | Fedders Mfg cl A__---~- ER 4 4 100 2 Apr 5 Aug 
Aluminum Ltd com- ---.-- ee 33% 42 2,400 8% June| 42 Sept | Federated Capital Corp..® abana 1% 2 300 % Feb 3 Jan 

lass C warrants.....-.. 5 10 738 2 Aug} 10 Sept | Federated Metals_.----. 15%| 15% 15% 400 4 June; 16% Sept 

Class D warrants....../..--.-- 9 % i411 474 1% Apri ii Sept | Fire Assoc of Phila____..-_- 

6% preferred_..-...100| 37 37 39 200}; 23 June} 39 +# Sept New capital stock_...10]------ 26 26 100} 10 June} 26 #£Sept 
Amer Austin Car-_-_-.-.--..- ss PRE 4% % 400 % Jan % Sept | First Nat Stores— 

Amer Beverage Corp. - - -- * 7% 7% =7%)| 5,000 2% Jan 7% Sept 7% 1st pref_...---- 100} 10834| 10834 108% 10; 100 May/ 10334 Sept 
Amer Capital Corp— . Fisk Rubber new w i_-_-- * 2% 2% 3 5,200 24% Sept 3 Sept 

Common Class A__-.--- Wis oe wie 2 2 100 % Jan 24% Apr Pref new w i____--.-. 100} 20 20 20 100} 20 Sept; 23 Sept 

Common class B.-.-....* 1 1 1 1,200 z4% Jan 1% Aug | Flintokote Co cl A com_..* 4 4 4 100 1% May 4 Mar 

$3 preferred. ...-.----- ve, RE 8 8 100 2% May 8% Mar | Ford Motor Co Ltd— 

$5.50 prior preferred_-_*|____-_- 31% 31% 100| 27 July} 51% Feb _ Amer dep rets ord reg. £1 4% 4% 5%! 14,800 : 4% May 6% Jan 
American Corporation--_.*}_..-~.- 4 4% 600 \% Mar % Jan | Ford MotorofCanclA...*| 10% 9% 12 11,200 May} 15 £=Mar 
Amer Cyanumid com B.* 1% 6% 8%] 22,000 1% June 8% Sept RE Ee pe ee 19% 20 150) 8% June} 25 Mar 
Amer Dept Stores Corp-..* % % % % Jan % Mar | Ford of France receipts_---_|-..--- 5% 45% 100 3% June} 46% Mar 
Amer Elec Securs Corp— Foremost Dairy Prod_.-.-*|------ % % 500 % Jan] » % Sept 

\ew $1.50 partic pref. .5 ee 22% 23 200} 22% Sept] 23% Sept | Foundation Co new-_-_---- y Races 4% 4% 400 3% June 5% Aug 
Amer Equities Co_...... 3% 2% 3% 800 1% June 3% Aug | Franklin (H H) Mfg----- 2% 2% 2% 600 y% July 2% Sept 
Amer Founders Corp...-- * 2% 24% 2%| 6,200 June 2% Aug| i Preferred__..__._...100/--..-- 7 7 25 6 Mar 74% Mar 
Amer Investors new com-_-_1 4 3% 4%! 4,700 1% June 4% Aug 

Class B option warrants 1% 1% =1%] 1,000 Feb 1% Aug | Garlock Packing com____*/__--_-- 84% 8% 100 4% July 8% Jan 
Amer Laundry Mach-_-.20/..---- 14% 17% 400 8% May; 18 Jan | General Alloys Co_....-- * 1% 1% 1%] 3,500 % Jan 3 Apr 
Amer Thread, pref------ 5 2% 2% 3 500 1% July 3% Sept | General Aviation Corp--__* 4 3% 5%} 9,000 1% June 5% Sept 
Amer Util & Gen cl B vtec *}....-- % % 900 ii¢ Mar % Aug | Gen Elec Co (Gt Britain) 

$3 preferred__.-...--- . SEBO 1% 1% 200 1 A 1% Sept Am dep rets ord reg._£1]/|--.---- 7% 7% 200 5% June 8% Mar 
Amer Yvette Co com_-_-.-_*}---.--- % 41 700 y%eMay 1% Feb | General Fireproofing com.*|------ 5 5% 200 2% June 7% Jan 
Anchor Post Fence com_ 3% 3 4%| 6,800 1 Feb 4% Sept | Gen Theatres Equipment— 

Anglo Chilean Nirete =? eam % %| 1,900 ¥% June % Aug $3 conv preferred. -....*|------ 516 % 300 ¥% June 1% Jan 
Arcturus Radio Tube new 1 1% 1% «21% 800 1 Aug 1% Sept | Glep Alden Coal____.._-- *| 19%) 18% 23%] 5,000 6 June| 23% Sept 
Armstrong Cork com-_-_-.-_* 8 8 9% 950 3 May 9% Sept | Globe Und’write Ex new_2/------ 3% «OS 1,400 3 June 5 Sept 
Art Metal Works new..-_5).-.--- 3% 3% 200 1% Aug 3% Aug | Goldman-Sachs Trading-_* 4\% 4% 4%)| 27,800 1 June 5 Aug 
Assoc Elec Industries Gold Seal Elec new-_-__-- 1 % 516 %| 4,500 ¥% July % July 

Am dep rcts ord shs-.-£1 3% 3% 3%) 1,500 2% May 4 Mar | Gorham Mfgvtc.._.---. *| 13%] 13% 13% 200 8 July! 13% Sept 
Associated Rayon---.---- _ 3 4%} 1,100 % «Apr 4% Sept | Gray Telephonecom--_-_-_- *| 21%) 21% 22 200; 20 May; 40 {Jan 
Associated Laundries....*!....-. % % 100 Y% June % Jan | Gt Atl & Pac Tea— 

> Atlas Piywood__.....-..- _, RS. 3 3 1 July 3 Sept Non vot com stock. .-..*| 159 145 159 530] 103% May] 159 + Sept 
Atlas Utilities Corpeom__*| 10} 10 11%} 75,500 4% Jan| 11% Sept 7% ist preferred__-.100} 11934} 117% 119% 50} 108 June} 120 July 
pr Aaa * 40 40 32 June} 40 #£=Aug | Greenfield Tap & Die__-_-*/|.----- 2% 2% 200 1 Aug 2% Sept 

Warrants...____..--.. 3% 3% 4%] 16,000 1 June 4% Sept | Grocery Stores Prod vt c_* 1% 1% 41% 300 % May 1% [Jan 
Auto Voting Mach com..*| 3 3 3 1% May| 3% Sept | Happiness Candy Stores_.* K% % %| 2,400 4 May % PJan 
Aviation Secur Corp--_-_-_. ic sead ™% 71% 200 6% May 9 Mar | Helena Rubenstein com-__*}------ % % 300 4% Apr % «Feb 

Horn & Hardart com....*| 25%| 25% 25% 200} 15% May| 29 Jan 
Babcock & Wilcox Co__100}-.----- 41 45 475, 20 July; 45 Mar 7% preferred. -_---_-. 100) 95% 954% 95% 25) 95 Mar| 95% Sept 
Beneficial Industrial Loan*} 11%) 11% 11% 700| 8 July} 12 Aug | Hydro-Electric Secur-_-_--_* 8 8% 8%} 1,500 4% June}; 11% Mar 
Bickford’s common. .-._-_-_-. * 1% 7% 7% 200 6 May; 10 Jan | Hygrade F ee * 4% 3% 4%] 1,300 1% June 4% Sept 
Blue Ridge Corp— Hygrade Sylvania Corp-.*}--.---- 17 17 10% Apri- 21 Feb 

SEE * 3% 3% 4%] 10,000 4% May 4% Aug | Insuil Util Investment --_.* % % 2,200 % May 6 Jac 

6% opt conv pref._... 50] 33 31 33%} 6,000 16% July} 33% Sept | Insurance Co of No es 37%, 37% 38% 18% May Mar 
Boston & Maine RR— Insurance Secur------_- 2% 2% 900, 4% May 2% 

Prior pref__......-_- 100} 37%| 37% 37% 10} 33 Apr] 59 Jan | Internat Cigar ae eeeo ny 23%) 23 23% 300} 12 June} 30 Jan 
Bourjois, Inc____.-.---. *| 4% 3% 4% 300} 144 May| 4% Sept | Internat Hold &Invest..-_*/------ 1% 1% 100 % May 1% Sept 
Bridgeport Machine-..._ +} 1 % 41% 500 % Aug| 1% Feb | Internat! Safety Razor B_*}------ 3% 3% 100) 2% Apr) 5% Feb 
Brillo Mfg Cocom-..-_-.--. * 8% 7% 8% 900 4% June 8% Sept terstate Equities Corp.* 1 1 1%} 2,000 zi¢6 Apr 1% 
British Amer Tobacco— $3 conv preferred- -____- 14%} 14% 14% 100 5 June; 16% Aug 

bearer -__... £1; 16%] 15% 16%] 1,300) 124% Jan} 16% Sept | Interstate Hosiery.--...--. ieecud 7% 9 600 5 July 9 Sept 
British Celanese Ltd— Irving Air Chute_...-... ad 6% 5% 6%| 3,000 2 June 6% Sept 

Am dep rcts ord reg shs_ 2 2 2% 900 % June 2% Sept | Jonas & Naumburg----.-- * 1% 1 1%' 6,400 Aug 1% Sept 
Burco, Inc— Kelly Springfield Tire.._..5 3% 3% 4% ~~ 1,400 2% Aug 4% Aug 

6% conv pref__._...- WE caw 18% 18% 100; 18 Jan| 20% May | Klein (D Emil) com... _- ae 10% 10% 100} 10 May, 15 Jan 

Warrants _......_..... % % %| 1,300 ¥% Feb 4% Aug | Knott Corp com________ * 2% 2% 2% 900 1% July 5% Jan 
Burma Corp— Kolster Brandes Ltd— 

Am dep rects reg-_..._.|------ 2 2%) 2,100 1 June 2% Sept Amer shares.__...... 1% 1%] 3,800 % June 1% Mar 
Butler Bros............20]-.---- 3% 3% 200 % Apr $% Aug | Lakey Foundry & Mach. .* 1% 1% 1% 500 % May 2% Aug 

HI Lefcourt Realty com. ---. *| 3 3 3 300} 1 May Feb 
Cable Radio Tube v t c___* y% % %| 1,900 ¥% June 1% Mar nn nw ceme, le cneincd 7% 8 1,100 5 July} 18% Feb 
Canadian Indus Alcohol Lehigh Coal & Nav..-.--- *| 13 13 14%/ 1, 5% May| 14% Sept 

class B non voting.--_-_. * 2% 24% 2% 100 244 Sept 2% Sept | Lerner Stores— 
Carrier Corporation. _ _ - - Pate: 1l 11% 200} 2% June] 12% Aug Ce ne ee 3% «63% 100} 2 July 74 Feb 
Celanese Corp 7% or pf 100} 47 39% 48 1,200; 17 July} 48 Sept | Libby McNeil & Libby-._10}------ 3% 4 700 1 May 4 Jan 

7% partic pref..-... 100}; 42 31 42 850 8 July} 42 Sept | Louisiana Land & Expl._.* 1% 1% 2%] 5,900 % Mar 2% Sept 
Celluloid Corp....---... * 3% 3% 5%] 2,500 1% Aug 5% Sept | Marion Steam Shovel_--_*/------ 2% 2% 100 % Jan 2% Sept 

ist preferred........_. ie so dime 29 31% 150} 20 Jan} 31% Sept | Mavis Bottling cl Acom-.-5 4% % %| 3,200 % July % Aug 
Centrifugal Pipe Corp...* 3% 3% 3% 400 1% July 4% Feb | Mead Johnson & Co_-_-_-- _ 47 51 800} 29% July; 61 Mar 
Chais Corporation... ____ Masuaha 8% 8% 100} 5% June} 12% Jan | Mesabi Iron Co____-_--- , See % %| 1,900 4% Mar % Sept 
Childs Co. pref........ 100} 14 14 14 130 5 July}; 30 Jan | Midland Steel Products. _* 6 6 7% 500 1% May 834 Feb 
Cities Service common -__* 5% 5% 5%} 99,500 14 May 6% Feb | Minneapolis-Honeywell 

Ee a *| 29 29 32 800; 10 May! 6535s Mar Regulator 6% pref__100/------ 62% 62% 20} 50 June} 71% Mar 

PIOONTOR Bn ncccccecns Miscned 3% 300 1 July| e4% Feb 

Preferred BB......... SSE 22 23 9 July} 45 #=Mar | National Amer. Co__...- * 4 % 3%| 1,600} - %& Aug) 3% July 
Claude Neon Lights. - __- 1 1% 1% 1%| 3,000 % June 1% Jan | National Aviation..___._. * 6 6 6%! 5,900 2% Jan 6% Sept 
Cleveland Tractor com___*}_.._-- 2% 2% 1 1% June 4 Aug | Nat Bond & Share Corp..*| 30 28 30 900! 18 June}; 30 #£xSept 
Clinchfield Coal Corp. _ 100} ------ 8% 8% 2 5 Aug} 8% Sept | Nat Dairy Prod pref A_100}------ 974% 97% 100} 8014 July} 101 Apr 
Colombia Syndicate. ____ 1 416 816 \%!1 17,200 lig Jan 4% Sept | Nat Food Prod class A___* 1% 1% 1% 100 4% Apr 1% Sept 
ConsolAircraftcommon..*| 4% 2 4% 4 1 July 4% Sept | Nat Investors com_____-. 1 3% 3% 4%] 7,200 1 June 4% Sept 
Consol Automatic : 5%% preferred____- oS gE 30 30 100} 15% Apr} 30 #£Sept 

Merchandising v t c....* % 316 %| 4,100 1s, Feb Y% Sept EE“ pateg cenit, FES 2 2%| 2,500 % June 2% Sept 
Consol! Retail Stores. ____ * 1% 1% 1% 100 % Feb 2 Mar | Nat Leather Co_.____..- _, ee % % 600 \% June % Sept 
Continental Chicago com.* 2% 3%) 4,000 1% Feb 3% Sept | Nat Rubber Mach com__* 2% 2% 2% 200 1% July 3% Mar 
Continental Shares Inc— Nat Screen Service__.___ aE 12 12 200} 12 Aug} 18 Jan 

Converted preferred.100} 3% 3% «4 500 % July} 4% Aug | National Service Cos____- « %4 % K% 700 Ye Jan % Sept 

Preferred B.......-. a 3% 3% 100 % July 334 Aug | National Sugar Refining..*| 23%] 234 24% 200} x10 June} 25% Aug 
Cooper-Bessemer Corp...* ai dl 4% 4% 100 1% June} 4% Sept | Neisner Bros pref....100|------ 12 134 50 6% May| 22% Mar 
Copeland Products. ~._... 4% 4% 4% 200 3% Aug] 14 #£Mar | Newberry (JJ Co___.__. __, RT: 13 13% 400} 10 July} 17% Feb 
a TEES: a aaa 6% 4% 7%) 80,100 2 May 8% Sept | New Mex & Arizona Land 1 1% 1 1%} 3,000 % May 1% Sept 
Corroon & Reynolds -_.---- 2 2 2 1 1 June 244 Mar | New York Merchandise_.*}]--..--- 9 9 100 8 May 9 Sept 

$6 preferred A.......- PE 15% 15% 300 7 June} 18 Mar | New York Shipbuilding— 

Courtaulds Ltd Founders shares.._.___ os. ‘3 3% 3% 300 1% July 5% ~Feb 

Am dep rcts ord reg shs£1j|-..---- 6 6% 500 4% June 6% Sept | Niagara Share of Md cl B- 5 10 10 11%} 1,600 4 June} 12% Aug 
Crocker Wheeler Elec... -..* 7K 74% 8%] 2,600 1% June} 10% Aug | Niles-Bement-Pond..____*}-.-.-- 10% 11% 800 4 June} 11% Sept 
Crown Cork Internat A..* 2% 2% 2%] 1,000 1% Jan 344 Aug | Nitrate Corp of Chile— 

Cuban Tobacco v t c___.*/------ 2% 2% 100} 1 # £Mar| 2% Sept Cttfs for ord B shares_..- 4% % % 300 tis May % Jan 
Curtis Mfg class A-_.-... *| 6%| 6% 7 | 10,200 % June} 13° Mar | Noma Electric Corp____- . ee: 2% 2% 100) 2 Apr) 3% Jan 
'j Curtiss-Wright Airports. _*/....-. 1 1 1 4 Mar 1 Sept | Northam Warren pref___.*/------ 33 33 pees a ieee a i$ 4 
Northwest Engineering. -_*|-.----- 5% 5% ay an 
Davenport Hosiery... .__ *| sx] 8% 8%| 100] 5% July| 14 Jan ~— 
Deere & Company. -.---- *| 16%) 16 18%] 45,400 3% June| 17% Sept | Ohio Brass Co class B____*}__---- 9% 9% 200 4% July} 13% Jan 
De Forest Radio com____* % % %\| 9,700 4 June 1% Jan | Oilstocks Ltd new_.-._-- 5 4% 4% 5 300 2 June 5 Sept 
Detroit Aircraft Corp. ...* % % %| 7,800 lis Aug % Feb | Pan Amer Airways, new 10 Se cated 25% 30 1,100} 134 July} 30 Sept 
Dictograph Products----_*}_..... 1% 1% 100 1 Apr 14% Sept | Paramount Motors. _____ 7% 4% 7%} 3,100 2 Jure 7% Sept 
Dixon (Jos) Crucible. ..100}-..--- ~ 84 38% 40} 22 July} 66 Jan | Parke, Davis & Co. _. ma” Be ee 18% 18% 400; 11% Apr} 19 Jan 
Doehler Die Casting.... */..-..-. 2 2 100 1 May 34% Feb | Parker Rust-Proofcom...*| 34 26% 36 1,350} 14 Aug} 55 #£=Mar 
Dow Chemical Co....... ae 33 36 300 21K%July| 36 Aug | Patterson-Sargent__.___- ee 16 16 25 10 May! 18% Jan 
Driver-Harris Co....... 10} 11%} 11 11% 800) 1% Jan} 113% Sept | Pennroad Curpcom vte__*® 4 3% 4%] 23,500 1 June 4% Sept 
Dublier Condenser new ..1 1% 1% 441%; 1,100 4% July 1% Sept | Pepperell Mfg Co____- 7 eae 37% 37% 
Durham Dup Razor pfd..*/_...-- 10 10 1 10 Aug} 10 #£=Aug |} Philip Morris Inc new_.10 3% 3% 3% 
Duval Texas Sulphur....* 1 1 1 200 May 1 Sept I Bt aa Seiad: 19 25 
East Util Invest. Cl. A_.*]/------ 1% 1% 100 416 July 2 Aug | Phoenix Securities— 
Easy Washing Mach cl B_*|.....- 2% 2% 300 2 Aug 3 Aug Common new.......-- 1 1% 1 1% 
RS RR 4 4 100 4 Feb | Pierce Governor__.......*|------ 2 2 
Eisler Klectrie Corp. - ~~” - x 3 Sept Ptiot Radio& TubeclassA*| 3 3 3% 
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Friday Sales Friday Sales 
Last |\Veek's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Preces. Week. Public Utilities— Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. (Concluded) Par.| Price.|\Low. High.| Shares. Lo». Htgh. 
Pitney-Bowes Postage Arkansas P & L $7 Pref___*}_..__- 80 80 10} 50 July; 87% Jan 
EEE Te ° 5% 4% 5%] 13,500 1% June 5% Sept | Assoc Gas & Elec com-_-_-_-_* 5\% 5% 5% 600 4% June 7 Feb 
Erman & Lake Erie_50| 50 48% 50 250} 18 May; 51 Aug 0 Se eae * 4 4 10,400 1 July 5% Aug 
Pittsburgh Plate Glass__25)-_-_---- 19% 19% 100} 12% June} 19% Sept = ee aiianiah sesmanidi *| 31 28 33% 80 6 Aug| 59 Jan 
Pratt & Lambert_-_------ . =e ee 13 14 9 June; 19 Sen f° Week ene deccwck 1s} 9,600 ts) Mar Sig Aug 
Prudential Investors ..-.-- bd 6% 5% 7%) 4,200 2 July 7% Sept pe Tel Dtilities SESE * 3% 3% 3%] 2,000 i July} 11% Jan 
Pub Util Holding com— Bell Telep of Can_____ 100 Reese Si 94 94 25| 68% July| 100 Mar 
Without warrants... -- * 1% % 1%} 13,900 ¥y% July 1% Sept | Brazilian Tr LL & P ord...*| 11%) 10% 12%} 18,300 7 May| 13% Mar 
i. CR % \% 16} 9,200 '/s3 “Apr 1% Aug | Buff Niag & East Pr pt..25 22%; 22 22% 900} 153% May} 23% Aug 
$3 cum preferred_----- ee 5% 8%] 2,300 1% June 8% Sept $5 Ist preferred___....*}--.___ 88 88 100} 71 June| 88 Sept 
Quaker Oats— Canadian Marconi—See oe arconi |Wireless Tel.|jof Amjer. 
CONN es we wie *| 93 88 97 60} 55 June} 102 Mar | Cables & Wireless Ltd— 
6% preferred __.---- Ee 105 3=6105 10} 99 July; 105 Sept Am dep rcts A ord shs £1|------ lug 8% 600 516 June % Sept 
—-: Lumin Prod cl a* * 2% 2% +$.2%! 1,700 ¥% Apr 2% Sept Am dep rets B ord shs.£1|-_--_-- % %} 2,100 3;, May 4 Sept 
Si a ea % % 1%] 1,700 \% June 1% Sept Am dep rcts pref shs..£1}_....- 2% 2% 1 1% June 2% Sept 
Reliable acanl ae : 2% 2% 2% 400 2 Feb 3% Jan | Carolina P & L $7 pref___*|_.--_-- 70% 70% 50} 62 Aug| 814% Mar 
Reliance incernas com A_* 2% 2 2%| 1,300 4% June} 2% Sept | Cent _— Serv com-.._-. Sine we 1% 1%] 1,000 4% Febj 4 Jan 
NE Bia cts ter ten ena ;, Se % %i 1,300 % June % Sept LS eee ee i ae * 1% 1% 1%] 3,600 y% July 3% Jan 
Reliance eee ...-¢ ae cohiiced 2 2 100 % June 2% Aug $4 preferred.__....__. * 6 6 6% 125 6 Sept 6% Sept 
Republic Gas Co-._....-- ¢ % 716 %| 4,600 \% Apr % Jan $6 preferred__________ OEE 6% 6% 25 6% Sept}; 19% Jan 
Reyborn Col DE. wsnsaga 10 2 2 2%! 1,700 % Jan 2% Sept $7 preferred. ____.____ , 12% 12% 75| 11% Sept] 12% Sept 
Reynolds Investing... * % % 1 6,500 lig Jan 1 Sept | Cent States Elec com____* 5% + 6%} 83,700 zk, May 6% Sept 
Richman Bros Co__..--- « Pee 28% 28% 200} 19 Apr| 28% Sept 7% preferred___.__. 3534] 32 35% 175 8 May! 35% Sept 
Rike-Kumler Co__-.-.---. 7 7 7 100 July| 713% Mar Conv preferred ______100}------ 35 3 75 4% May| 35 Sept 
Rossia Internat Corp. ---.*/-.--.- 1 1 800 Apr Aug | Cities Serv P & L $6 bref. , Ae Ree 25 25 50; 14 June} 50 Jan 
Royal Typewriter. ....._ RES 9 9% 600 2% May! 10 ~~ Sept $7 preferred ...........9]..-..- 30% 31 150} 11 May| 56 Jan 
Ruberoid Co.......-...- % 22 22 22% 600} 14 Mayj| 38 Feb Cleve: Elec Illum com_...*| 32%4| 3234 35 200} 19 dune} 35 Aug 
Columbia Gas & Elec— 
Safety Car Heat & Lt..100} 20 20 21% 100} 12% June; 31% Feb Conv 5% pref._____- 100] 101%] 100% 108%] 2,000} 40 May| 108% Sept 
St. Regis Paper com....10 z 6% 8%] 91,200 1% June 8% Sept | Commonwealth Edison_100} 88 87 89 2,000] 49% July} 122 Jan 
cc. fee 100} 47 44% 50 320} 14% July} 50 Apr | Common & SouthernCorp- 
Schuite Real Estate Co..* a% % %! 3,500 % Apr 1% Jan Warrant... << oua % % %| 22,900 z*i¢ June 1 Aug 
Seaboard Util Shares_-...* 1% 1% «1%! «Oi11,7 y%eMay 1% Aug | Community P&L Ist pt.° INS 21 21 25 7 Aug| 25 Aug 
Securities Allied Corp_...*| 8 8 8% aig June| 10 Aug | Community Water Serv.. 2 1% 2%] 1,200 % May| 2% Sept 
Securities Corp Gen com_*}-_--.-- 5% 9 a2 Apr} 11 Aug | Consol ~ E 9 al Balt cain ad 67% 69%| 2,400} 37% June| 69% Sept | 
Seeman Bros com_-_-_-_-.. ; ae 26% 26% 200} 21% July| 29 Jan | _ Pref class A________100}------ 99 9 50| 93 June} 99 Sept 
Segal Lock & Hardware-__* 1% 1% 41%} 1,800 % June 3 Jan | Consol Gas Util cl AL... , MR 2% 2% 100 Aug 3% Aug 
Seiberling Rubber com. ..*/.._.-- 4 4% 300 % June 4% Aug 
Selby Shoe com...-.-.-- 4, RE 10% 10% 200 7% June| 10% Sept | Duke Power Co______-_- inl 66 66 150 1 Jul 73% Jan 
Selected industries Inc— East Gas & Fuel Assoc_. .* 8% 7% 8%] 1,600 2% June 83% Mar 
New common ___....- 1 2% 2% #=%2%] 7,300 ¥% June 3 Aug | East States Pow com B_.*}]__---_- 11,500 % June Sept 
New $5.50 prior stk.._.25) 57 55 57 600] 28% June; 57 Sept $7 pref series A___..._. *| 28 28 31 150} 17% Jan| 31% Aug 
New allotment ctfs__-- 57 55 57 700} 28 June| 57 # Sept $6 preferred 13._.....- a 29 30 100 6% July| 30 Sept 
Sentry Safety Control.-.* % % % 700; % July 1 Jan | East Uti! Associates com *|------ 27 27 200] 14 June| 27 Sept 
Sheaffer Pen Co________ *| 10%] 10 10% 200 9 July} 20 Jan Conv stock........... * 4% 4% 5 400 1s May 5% Aug 
Shepandoah Corp— Elec Bond & Share new com 5 39%| 39% 4634|341,500 June} 48 Aug 
Common..-__......-.- * 4% 4% 4%] 6,800 % June 4% Sept $5 cumul pref_.._____- 56 55 5634 800 18% July| 59% Aug 
6% conv pref__...-.- 50| 24%] 23% 24%! 3,400 4% June| 24% Sept $6 preferred _ Om, 65 62% 65 4,600} 19 May! 67 Aug 
Sherwin-Williams com-..25 ...--- 28 28 25} 20 July} 34% Jan | Elec Pow & Lt 2d pt A_..* ---_-- 30 32 650 6% June| 45 Mar 
Preferred ser AA_.--100}_----- 90 = 90 50} 90 Aug} 100 Jan Warrant... ............< 7% 6% 7%| 3,800} 1% May) 7% Aug 
} Silica Gel Corp v tc...-.-- * 1% 1% =2%| 15,200 \% #ADr 3 Sept | Empire Gas & Fuel— 
Singer Manufacturing. -100 133 121% 138 320| 75 May 138 Sept 6% preferred__.__-- 100} 20 20 20 50 8 June 38 Jan 
Smith (A O) Corp.....-.- 39%| 39% 48%) 7,700} 12 July; 59 Jan 7% preferred .....-- OO} 25 23 25 250 6 May) 46% Jan 
Southern Corp---------- : a 2 2 200 1 Mar, 2  # £Aug | Empire Power part stk__.*|-.---- 11 11 100 7% May! 18 Mar 
Spanish & General Corp— Empire Pub Serv com A.* Y% % % 300 ¥% Jan % Aug 
Amer dep rets bearer shsj------ 5i6 516 100 % Feb % Jan | European Elec cl A_..-. 3% 3% 4%| 2,600) 1. May 4% Sept 
Standard Investing Corp— Optional warrants. -....- % % %| 2,100 % Apr % Aug 
$5% cum conv pref....*| 15%) 15 15% 150 3 June} 15% Sept 
| Stein Cosmetics___...-.- 500 % Mar 1% Mar | Florida P & L $7 pref....*| 55 55 57 175} 25 July| 79% Jan 
Stutz Motor Car__ 19% 24 9,300 8% June} 24 Sept | GenG& E $6 pref B__..*/-.---- 14 14 50 3% July| 25 Jan 
Sullivan Mach--_.- 6% 67 6% Sept 7 Aug | Gen Pub Serv $6 pref_...*/_..--- 44 44 10} 10% May) 50 Feb 
Sun Investing Co-- 3 3% 600 1 May| 3% Sept | Hamiiton Gas com vt c-_.1|------ % % 400 % May 1 Jap 
Od “a aaa 10 11%] 11,600 7 Mayl| 22 = Mar | Illinois P & I. $6 pref.___- _, eee 51% 54% 250} 21 June| 63% Mar 
Swift Internacional_._..15| 20%} 20 23%} 6,300) 10 May! 26 Mar | Internat Hydro-Elec— 
Taggart Corp common._.*/____-- 3% 3% 100 1 May 3% Feb $3.50 conv pref....._. s| 27%| 27% 27% 75| 12% June| 27% Aug 
Tastyeast class A_..-... , Se 516 Sig 200 ¥% June % Feb | Internat Superpower— 
Technicolor Inc com._....*| 4%] 4 4%| 5,600 % Junel 5% Aug New com stock___...-- 1} 15%] 14% 15%] 1,200} 4% July| 15% Sept 
Thermoid Co 7% pref__100}-_..-.-- 14% 14%] 3,500) 14 Aug| 15 Aug | Internat Util class A____-. _, ee 6 7% 500 2% May| 10% Aug 
Tobacco & Allied Stock-_*}______ ir 100} 15% June} 26 Sept - SSeS * 3 3 344} 12,100 4% July} 3% Aug 
Tobacco Prod of Del-_--.--- % % %| 3,500 % May % Jan | Italian Superpower A..... * 2% 2% 3%] 5,500 % June 4% Aug 
Tobacco Prod Exports--__* 1 % 1 300 4% Apr 1 Sept Warrants ...........-- 1 1 1 100 % July 1% Aug 
Tobacco Securities Trust Long Island Ltg com....*]------ 184% 20%] 1,400} 13 July} 20% Sept 
Amer dep rcts ord reg._.|---.-.-- ll 1l 300 7% June} 11 #£Sept 6% preferred _._- .--100}-.----- 73 73 100} 45 July} 86 Mar 
Amer dep rcts def__..._.|------ 2% 2% 400 1% June} 2% Sept 7% preferred ....... 100}....-- 83% 87 70| 50 July} 101 Mar 
Transcont Air_.._-..... EE 4 4%| 2,700 1% June 4% Sept 
Trans Lux Daylight Marconi Wirel TofCan..1| 2%| 1% 2%}4/ 34,800 May; 2 
Picture Screen com. .._* 3% 2 34] 10,300 % June 3% Sept | MassP & L Assncom_.-_.* 24% 24% 2% 100 24% Sept 24 Sept 
Tri-Continental Corp Mass Util Assoc com v tc.*]_.._-- 2% 3 200} 1% May, 3 
Warrants. _....--.---.- 2% 2% 2%) 2,500 % May| 3% Sept | Memphis Nat Gas Co-..-- 4 3% 4%] 1,500) 1% July} 5% Jan 
Triplex Safety Glass__._£1 7 6% 7%] 1,000 4% Jan 7% Jan | Met Edison $6 pref _--.-.-. _ Se: 69% 70 50| 35 June} 80 Aug 
Tubize Chatillon com-_...1 7% 7% 12%] 1,300 % June] 14 #4Sept | Middle West Util com...* % % %| 11,400 \% Apr 7 Jan 
ae Re 1] 16%) 16% 18 300 1 June] 19% Aug $6 preferred ser A_-_-._- (aR 2% 4 400 1 Aug; 51% Jan 
Mohawk & Hud Pow Istpf* aR 86 87% 250| 5634 June| 934% Mar 
Union Amer Invest_-_--_.- 13 13 6 June] 13 Sept 2d preferred__.__......*}--.--- 85 85 75| 48 June) 86 Aug 
Union Tobacco Co-.....- * 816 316 8:6, 2,500 tig Jan 34g Jan | Montreal LH & Pow.....*}------ 34 34% 700 2034 June| 34% Sept 
United Aircraft Transp 6% Nationai P & L $6 pfd_. “° 79%| 79 80%] 1,100 June| 80% Sept 
pref without warrants_50|_-_-_-- 40 40 100} 37% Aug} 41% Aug | New England Pow Assn— 
United Chemicals $3 pf._*}_...-- 11% y 100' 10 Aug} 16% Mar 6% preferred... -.-..100}------ 54% 57% 500; 12 June) 59% Jan 
United Dry Docks-..-.-.--.- s % % %1| 2,200 y% May % Jan WN Y Steam Corp Com-_--.*}------ 54 54 100 28 July} 55 Mar 
United Founders com. .._* 2% 2% 3%] 48,200; 5-16 May 3% Aug N Y Telep6%% pref..100)|--..-- 113% 114% 175; 98 June] 114% Sept 
United Milk Prod---_-_--- _, 1 1 400 % May 1 Jan WN Y Water Serv 6% pf.100| 32%) 32% 36 125} 29 Aug| 36 Sept 
United Profit Share pfd-10}--.--.-- 5% 5% 100 5 Jan 6 Jan Niagara Hud Pow— 
United Shoe Mach- ---- es 37% 39% 125} 21% June} 4044 Mar New com wi_...-.-- 15} 18%| 17% 19%] 23,166 7% July; 20 Aug 
United Stores Corp v t c__* % % %| 1,800 KB June % Jan CIA opt warr new....-- 1% 1% 1%] 5,900 % June 1% Aug 
U 8S Finishing Co-_------- + 63 2% 5%] 1,200 1 June} 5% Sept Cl B Opt warr new. ---|------ 4% 5 200} 1% July) 5 Aug 
U 8 Foil class B _._..._- 4%| 3% 4%] 1,600] 2% Apri 4% Sept | NoAmerLt & PowCom.*| 9 9 11 250) 5 July} 11 Sept 
U 8 & Intl Securities— Nor States Pow com A. 108 72 71 74 700| 39 July| 83 Jan 
“ea 1% % 1%} 2,700 % Jan 1% Sept 7% preferred___---- 78 78 80% 200} 46 June} 94% Jan 
lst pref with warr.-.--.-. *| 32%] 30 32%} 2,800 9% June] 32% Sept 
TS CAG GON. -ccacceue _ fe ee % = (1 500 % June 1% Aug | Okla Nat Gas 6%% pf 100)------ 10% 11 200 2% June] 11 Sept 
U 8 Playing Card....._- 10} 15 15 16 350} 10 June} 23 Jan | Pacific G & E 6% ist pt 25 24%| 24 24% 900} 19% July} 26% Jan 
Universal Pictures ------- s| 3%| 3 3% 900} 1 July} 65 Jan | PaGas&ElecclA...-. *|------ 7% 7% 100} 4% June) 7% Sept 
Utility Equities com___-_- * 3% 3% 4%! 4,200 % July 4% Aug Pa Pow & Lt $7 pref---.-- : candigiwoal 96% 96% 50| 65 June} 99% Jap 
Utility & Indus Corp— Pa Water & Power Co-..-.*|------ 56% 58% 500} 35 June; 58% Sept 
i. cnodeansnhe< ad 2% 2% 3 2,100 June 3% Aug | Philadelphia Cocom.-.-.--. aR 15 15% 200 6 June} 17 Jan 
Preferred ........-..-- | 7% 7% 7% 2% July} 114% Feb | Pub Serv of No IIl com-_-*|--.--- 574% 57% 50} 27 July) 120 Jan 
Van Camp Milk 7% pf- 100 ed 25 34% 250} 25 Aug| 34% Sept | PugetSoundP&L$5pf..*| 51% 51% 400} 31 July| 55% Apr 
Van Camp Pack com----- % aaa | 5,200 % June 2 Jan $6 preferred___..-.---- * 9 35 40% 450} 35 Aug| 40% Sept 
7% preferred-.-.-....-- 35 1\% 1% =&1%i| #=1,400 May 2% Jan | Shawinigan W & P Co...*/------ 18 20%} 1,800 64% May| 20% Sept 
Vick Financia! Corp_--.-_- 5 4% 4% 4% 3% May 5 Aug | Sou Calif Edison— 
Waitt & Bond class B__..*/_.._-- 2 2 100 % June 4% Mar 7% pref. series A....25)----.-- 26% 27 400} 21% May| 27% Jan 
Walgreen Co com_._.... aaa 15% 16% 600 8% Apr; 18% Aug 6% pref series B__..-- / BK 23% 23% 200} 17% June| 25 Jan 
Walker (H) Gooderham & 5\%% pref class C_.--25}-_-..--.- 22 22 100} 17% June} 22% Jan 
Worts common new... .* 5% 5% 6 600 2% May 8% Aug | Southern Colo Pow cl A.25 AEE 4% 4% 100 2 Apr| 15 Jan 
New cum pref__....-.- * 8% 8% 8% 400 8 June 8% Aug | Southern Nat Gas com...* % % %| 2,300 tie June % Sept 
Western Auto Supply — Southern Union Gas...-.*}------ 1% 1% 100 % May 2 Mar 
Common class A v tc .*}|_----- 7% 10 300 5% July| 15 Mar | So’westG & E 7% pref. 00 aE 65 65 10} 27% June} 70 Jan 
Westvaco Chlorine Proa— So’west Gas Util com_-_--_* % % 400 4% May % «Jan 
$7 preferred_....... lou} 61%} 61% 61% 36) 42 Aug| 66% Mar | Standard Pow & Lt com..*| 12 %i «12 12% 200 6 Apr} 20 Jano 
Wil-low Cafeterias. -...-- * 1% 1% 1%] 1,100 % June 2% Jan Common class B...-.-- of EA RO 13% 14 200 6% Apr) 20 Jan 
Se nee ~~ ee 11% 11% 100} 10 May! 20 Feb | Stand Pub Serv com..-.-- * % 4 % 1,200 4% Sept 1% Apr 
Williams (RB C)......<«- * 6% 6 6% 400 4% July| 10% Mar Participating A-------* 2% 2% 3%i 2,100 % May 3% Aug 
Woolworth (F W) Ltd— Swiss Amer Elec pref.-.--- 43 40 45 1,650| 26 July 5434 Mar 
Amer dep rcts for ord shs} 10 10 10%} 5,800 7% Jan} 10% Aug | Tampa Electric com_.-..*| 29}4| 28)}4 29% 500} 18 June} 32 Jan 
Toledo Edison 7% P F A100/------ 70 70 10} 60 June} 70 Sept 
Public Utilities— 
Alabama Power $7 pref__.*/_...-- 8544 88 30} 61% July| 93 Jan | Union Gas of Can-_-.---- * 5% 5% 6 1,100 1% Junei; 6 Sept 
Am Cities Pow & Lt — United El Serv Am shs.-..|------ 3% 3% 100} 2% Mar| 3% Feb 
New Conv class A... .25/__.___ 4 35% 19% July}; 39% Aug | United Corp warrants..--- 5% 5% 6 5.400 1% June 6 Sept 
New class B......---- 1 7% 6% 84| 29,600 1% July 8% Sept | United Gas Corp com....* 4% 4% 4%] 71,400 % May 4% Aug 
' Amer Com'wea!th Power— Pref non-voting..-..- -- *| 45\%| 45% 49 4,200 8% June| 55 Jan 
Class A common..--_-- * % % %| 2,200 \% May % Jan Option warrants_-..-.-.-- 1% 1 1%] 16,400 416 May 1% Aug 
Class B common. .-..-.*/-.---. % 1,200 \% Mar % Jan | United Lt & Powcom A-..* 8% 7% =9%| 51,800 1% May 9% Aug 
Am Dis Te! N J 7% pf- 00 ie ale 91 92 75| 72% May| 92 = # Sept Com class B......---- s| 12 12 12 600 3 July} 14 Aug 
Amer & Foreign Pow warr . 8% 8% 10 19,300 1% Apr} 10 Sept $6 conv Ist pref._.---- *| 36%| 34 38%} 9,200 8% June} 53% Jan 
Amer Gas & Eleccom....*}| 38%] 38% 41%] 31,400} 14% June} 41% Sept | US Elec Pow with warr.-.* 1% 1% «(2 7,800 Tie June 2% Aug 
OO eS aee St 90% 4% 100; 60 July| 91% Aug | Utah Pow & Lt pref._-.-- PR: 61% 61% 25) 35 July} 85 Jan 
Amer L & Tr com.....- 25) 23 20% 24%] 6,600] 10 May) 24% Aug] Util Pow & Lt com....-- * 4 3% 4%] 24,300 % May 4% Sept 
Am Sts Pub Serv com A.*/._.-. = 4% 4% 100 2% Feb 4% Sept 0 EE ae _ ae 12% 12% 200 1% July| 15 Aug 
Am Superpower Corp com * * 7% 7% 8%) 93,300 1% June} 10% Aug 7% preferred ....-.- -100)------ 42% 43 150} 12 June| 61% Jan 
First preferred. .....-- 66 66 68 3 28% June| 72% Aug | West Massachusetts Co’ a° | eee 34% 35% 450} 19 July} 35% Sept 
$4 cumul pref. .......- *| 40 40 44 4.100 9 Tine! 48 Aug |! Winnineg Flee Co....-...*!..---- 3% 3% 100 1 May 3% Mar 
a = 
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Friday Sales | Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| Md Range Since Jan. 1. 
Former Standard Oil Sate | of Prices. Week. Sale ~ hg eek. z 
Subsidiaries Par.| Price.|\Low.  High.\ Shares. Low. High. Bonds (Continued)— Price.|Low. High. $s Low. igh. 
P Line. .--.- 50| 24%| 24% 24% 100; 17% July} 35 Jan | associated Elec 44s..1953) 51%] 50% 53 92,000} 17 June} 67 Aug 
Teens Pigs Line ES 100} 30%] 29% 30% 300; 18 June| 35 Mar | Associated Gas & Elec Co— pre: ‘4 
Humble Oil & Refining--25) 51 51s BS 3,200} 35% June| 55 Sept Conv deb 5%s-_..-- 1938] 33%] 33 35%] 37, 9 Jaty 45 Aug 
Imperial Ot] (Can) coup--*} 9%| 9% 10%) 8,500) 6% June] 10% Sept Conv deb 4348----- 1948) -.--.. 7 a aah aaa 9% July) 45 Aug 
Registered. ....------ » RRS 10 10% 700} 6% May| 10% Sept Conv deb 4 %s-.---- 1949} 31 31 345% : 9 July} 43 Aug 
Indiana Pipe Line- - - - -- 10 6% 5 6% 300 2% June 7% Feb Conv deb 5s.-..-.-- 1950} 34 34 37 199,000} z10 July} 49 Aug 
National Transit_..-- 12.50) 9% 8% 99% 800} 6 June} 10% Feb ee 1965) 34 33% 35% 538,000 Rts | July} 46 Aug 
New York Transit..-..--- 5| 5%) 5% 6 2,900} 2% June} 6 Sept Registered......---- 33%| 331% 33% 92000 % July} 35 Feb 
Northern Pipe Line_-_--10}-.---- 4% 5 400 3% May 5 Sept Conv deb 54s----- 1977} 40 40 41%] 27,000 9% July} 51 Aug 
Penn Mexico Fuel. ----- Tsabewe 9 10 400 4 Apri 10 Sept | Assoc. Rayon deb. 581950; 44 42 44 30,000} 19 June} 44 Sept 
South Penn Olli. ...--- -25]-..--- 14% 15 400 9% Jan| 16% Aug | Assoc. Tel. Ltd 5s_-_--1965)_--__- 85 85 5,000} 74%4 June; 88 Jan 
Southern Pipe Line. ..... eigen 5% 5% 100| 5 July| 10 Feb | Assoe T & Tdeb5%sA 55) 42 41% 42%] 41,000) 14% July) 72 Keb 
So West Pipe Line------ 50} 35 32 35 100} 27 June| 37 Feb | Assoc Telep Util 543.1444) 29%) 29% 32 {113,000} 12 July! £4 Jan 
Standard Ol! (Indiana). .25 24%| 24 25%) 35,500) 13% Apr| 25% Sept O%, selte......-.+- 1933] 49 44 49 | 34,000} 25 June! 7£ “4 Feb 
Standard Oil (Ky).----- 10} 14 14 14%] 4,600) 8% June] 15% Mar | Atlas Plywood 54s_.1943) 35 35 ul oZ'000) 29 Aug, 37% Jan 
ied on ees... oF bhu| © -550| 183 auz| 303% Aug | Bell Tei of Canada te1957| 96%| 9554 903¢| 34:00] 43% Jau| 97 Aus 
ey eee 27 1 A ug 0 - 4 4, J 
<a noha romapmnammane : Png Int M Seser A-...-1¥65| 97 | 9634 97 %| 57.000 Jan| 97% Sept 
Other Oil Stocks— lst M Se ser C_-.-- 1960} ------ 95% 96%4| 78,000] 83% Jan| 96% Sept 
Amer Maracaibo Co.-...-- 1 916) % %| 2,600 ye Jan % Apr Binghamton LH & P 58’46}_____- 88 8934} 3,000) 75 Apr} 89% 
Arkansas Nat Gas com-.-.* 3% 3% 3%) 2,300 % May 3% Aug | Birmingham Elect 44s '6*| 80%) 80% 80%} 1,000 June| 8145 May 
Com class A.........-- * 3 2% 3%] 26,700 % May 3% Sept | Birmingham Gas 5s-..1959) 63 62% 63 12,000} 39% July} 75% Jan 
A are pe 4% 4% 200: 1% July 5% Aug | Birmingham Water 
Carib Syndicate-.---.- 25¢ % % %| 3,200 % Jan July 5448 series A____-- tes 87 89 4,000} 84 Aug} 89 Sept 
Columbia Oil & Gas vt ¢.* 2% 1% 2%] 10,400 \% May 2% Aug —, © G & E— 
Colon Otl Corp Com-_.--- oe nS 1% 1%] 1,100 % June 14% Aug| _ S5sserB_---.-.----- 1952 so os oo 99 9944} 5,000; 92 Apr) 9944 Sept 
Cosden Oil Co common. .*}__..-- 2% 2%) 3,500 % May 2% Sept eocee je Gas 58.1947|_--.--_- 101% 101%| 13,000} 91% June} 191% 
Certificates of deposit--*| 2%] 2% 2%| 1,800 % May| 2% Sept | Boston & Main RR 68-1933} --___- 100% 10044] 6,000 . June} 100% Sept 
Preferred__..-.--.-- 100) salen chad 8 8 400i} 2 Mari 5 Sept | Broad River Pow 58s..1954| 5614 4% 4%| 20,000] 38% Juiy] 68 Mar 
Prt Petroleum Corp...*}_...-- 2% 3 2,200 1% Jan 3% Aug | Buffalo Gen El 5s..-.1956| 104%) 10414 10414] 1,000) 9844 Feb] 101% Aug 
Crown Cent Petroleum-.* % % % Hr % Apr ee July | Burmeister & Wain 6s 1940) 6454] 645% 6454] 1,000) 5934 July] 7344 Jan 
Darby Petroluem com ----.*'._...- 6% 6% 1% Jan 7 Aug 
f = 40 40 44 10,000} 23 June] 44% Sept | Canada Nat Ry eq 78-1945} 10134; 101 102%34| 16,000) 94 Apr] 102% Sept 
Gulf O11 Corp of Pe Ol 5 ¥s Canada Nor Power 58.1953} 74 73 175%} 10,000) 54 July| 775% Sept 
Non vot class A._-.--- | aR 4% 4% 100] 1% June} 4% Jan | Capital Admin 5s....1953 
WU BOS oe ais iealgnal * 3% 3% 3% 100 2% May 4% Jan With warrants --~.-.--.|.--.-- 75 75 5,000; 61% July| 76 Jan 
Intercont Petroleum- --- - 5 416 % 316, 66,600 tig Mar % Jan Without warrants----.-- 80 80 680 5,000} 64 June} 860 Apr 
International Petroleum_.*| 1134] 10% 12%} 15,000 8 June| 12% Sept | Carona Pr & Lt 5s. - 1956] 80 77% 80 53,000 July} 86% Aug 
= a Scr] Msg Moo] 200) 1086 AS] TT SERS | Sater e-tse-oon-] se Sas] Lo] 2a Seael Bk 
Kirby Petroleum. .-.-.---- 53 RAY % % “% Jan ug nt Arizona -1960}_...-- ¢ 
Central Ill Pub Service— 
Leonard Oil Develop- -..25 % %| 2,300 % May % July lst mtge 58 ser E_.1956) 825%) 81 82%) 4,000) 6234 July} 8254 Sept 
Lone Star Gas Corp....-- * 10 9% il 8,500 3% Apr] ii Aug ist & ref 44s ser F_1967| 75%] 75% 77 53,000; 53 June] 79 Aug 
Magdalena Syndicate. ---1 \y% \%| 19,900 tig Jan % Sept lst mtge 5s ser C.. 81 80 82 15,000} 57 July} 85 Jan 
Margay Oi! Corp. .---.--- ee 7% 7h 300 3% Jan 8 Aug 4s series H__---- BOGE we ociuias 76 76 1,000} 55 June} 79 Aug 
Mexico Ohio Ol! Co. --.-- ,_ ee 3% 3% 300 1% June 3% Sept Coes Maine Power— i 
Michigan Gas & Oil-_----- * 1% 1% 1% 400 % Jan Jan | 66series A.....-.... 92%) 91% 92%} 6,000| 74 May] 94 Aug 
Middle States Petroli— com Obie L & P §a...-19fu! 76%) 76% 77 3,000 July 78 Sept 
Class A v tc......---- Fe nice 1% 1% 800 % «COADr 1% Aug | Central Pow 5sser D--1957 -.._-_- 74 75 9,000; 514% May| 76 Aug 
Class B v ¢ 6.........- , % % 800 % Jan % Aug Cent Pow & |.t Ist 58-1956; 69%) 68 70%%| 57,000 June| 76 Aug 
Mo-Kansas Pipe Line .-. .5 916 % %| 3,900 ¥% «Apr 2% Jan | Cent Pub Serv 5}4s8..1949 
Mountain Producers. .-.-10 4% 4% 4%] 2,000 2% Apr 4% Aug With warrants---.------ 13 13 15 |273,000 % June 27% Jan 
National Fuel Gas.--- -- 13%| 13% 14 1,900 8 June} 14% Aug Without warrants. -.---- 13 13 15 13,000 1% July; 20 Aug 
New Bradford Oil Co---.-|_...-- % % 600 % Jan % Aug | Cent States Elec 58-.-1948) 52%} 50 5314/|134,000} 17 une| 5635 Aug 
North European Otl...-- 1 \% 416 % 5,000 416 June % Jan Deb 5s Sept 15, 1954 
Pacific Western Oil...--- od 6% 5% 6%] 3,000 3 June 6% Sept with warrants.-_-..--- 52%| 50 5344|219,000} 18 May! 57 Aug 
Pantepec Ol] of Venez..*}.____- y% %| 1,300 116 June % Aug Without warrants ----|...--- 50 50 1,000; 37 Aug; 50 Sept 
Petrolum Corp of Amer— Cent States P & L 5448'53| 47%{| 44% 4814| 35,000) 20 July| 59 Feb 
k Purch warr....-.-|...---. “4 % 100 % Aug % Aug | Chic Dist Elec Gen 4448 '70/___-__- 79 82 20,000; 54% Apr| 82 Avg 
Plymouth O11Co_.._.--- 5} 11%] 10% 12%| 4,200 6 Apr} 12% Sept Deb 54s Oct. 1. 1935 83%] 83% 84 18,000} 42 July; 85% Aug 
Producers Royalty Corp-_--}....-- 4% 5:6} 1,000 416 June % Jan | Chic Pneumat Tool 54s'41/______ 43 44 4,000} 18% July) 50% Jan 
Pure Ol! Co 6% pref...100| 59%| 584 759% 20; 40 July} 59% Sept | Chic a ctfs ee Se 52 50% 52 11,000} 34 Apr| 53% Aug 
Cigar Stores Realty Holding 
Reiter Foster Of?.......- ° % % % 600 tig June % Jan Deb 5 4s series A_-.1949) 23 21 23 84,000} 10% June} 40 Mar 
Richfield Oil preferred - .25 C inecicdl A % 300) 4% June 1 Feb | Cincinnati 8t Ry 54s A ‘52| 57 55 57 5,000} 39% June} 62 Mar 
Root Refining prior pref. 5 5 5 300 1% Apr 5% Aug | Cities Service 53_.--.-- 1966) 46%) 45% 48 23,000; 16 May| 49% Aug 
Salt Creek Caneol Olle =10 ibe auil % K 300 % Jan % Aug Conv deb 5s_-..---- 1950} 46 45% 48%4|617,000) 217 May| 52% Jan 
Sait Creek Prod Assn...-10 5% 5% 5%] 1,500 2% June 5% Se ties Service Gas 5348 '42/) 61 % 62 46,000 May| 62% Aug 
Southland Royalty new-.5)..._.- 4 4%) 1,900 3% June 5 July | Cities Serv Gas Pipe L ’43]..__-_- 66%4| 7,000) 49% May| 68 Aug 
Sunray Ol] Corp .....-.-- 5} 4% “% %16) 1,200 Feb % Aug ae ord Serv P & L 5%s °52| 51%| 50% 53%] 95,000) 26% July| 58% Jan 
Texon Oil & Land----..-.-.- * 9% 9% 10%] 1,000 4% May 9% Sept | 5i4s---.--.---.---- 1949) 51 50% 51 9,000} 5034 Sept; 51 Sept 
Union Oi! Associates. - on 13%] 13% 13% 300) 7% July| 13% Sept Py Eleo Ili Ist 58..194¥) 10444] 104 104%/] 12,000) 94% Juu| 10434 Sept 
Wolleg Palen... id gt 3 tCOL 138 San| 256 Sept | _Geeores Bee 2.21901). 10334 104-"| 4:00] 99 Feb| 104 Sept 
Woodley Petroleum..-.-.-.- ? eatin 2 an series B......--.1961/_.___. f e 
. Colorado Power 5s-_ ~~. .1953}-_.._-- 3,000} 82 Aug| 90 # £Sept 
Mining Stocks— Commerz und Privat— 
Bunker Hill & Sullivan..10}______ 28 30 125} 15 July| 32% Aug ‘ Bank Lo sot 54%| 52% 56%/160, 22935 June| 57 Aug 
B’wana M’Kubwa Copper Sommonweat n 
American shares.....-.. 1 Mig 1 400 % May 1 Aug lst M 5s series A_..1953] 9934) 99% 100%{| 8,000 June} 101 Aug 
Comstock Tun & Drain..1}_...--. % % 500 Aug % Jan lst M 5s series B.-.1954/ 100 7 36,000} 82% June] 100% Aug 
Consol Copper Mines....5) 1% 1% 1%] 3,000 June} 1% Aug lst 4448 series C_...1956}_____- 93 94 3,000; 78 June| 94% Aug 
Consol Min & Smelt_...25)_...-- 87 89 359} 29 May! 89 Sept lst M 4s series D.1957| 93%{4| 92% 94 2,000; 78 June} 95 Aug 
Cresson ConsolG M & M1 % % \%| 1,200 % Jan % July 44s series E....--. 1 92%| 92 93 27,000| 78 May| 294% Aug 
Cusi Mexican Mining. -.50c 716 "16 %| 4,100 ¥% Junc % Aug lst M 4s series F_...1981 4 104,000} 69% May; 89 Aug 
Evans Wallower Lead_-_-_* % % %}| 1,800 \% Apr % Sept 54s series G...--- 962) 102%| 102 103 {359,000 Aug} 103 Sept 
Goldfield Consol Mines .10 416 % 16) 6,600 lig Jan 4% Aug | Com'weaith Subsid 54s 48} 77% 76% 79 (|121,000| 40 May| 83 Aug 
Hecla Mining Co... .-. 25¢ 4% 4% 4%] 1,000 2 July 5% Jan | Community Pr& 1.t581957| 614%, 59% 63 49,000| 38 June} 69 Aug 
Hollinger ConsolG M-....5]_...-. 4% 5 300 3% June 5 Jan | Connecticut Light & Power) 
Hud Bay Min & Smelt.__-- 4% 4 5 15,800 % May 5 Sept oe series C...-..- 1956} 98 98 98 7,000 July} e98 Sept 
Kerr Lake Mines-.-.-...-.- _ Se 5i6 N16 500 416 June 116 Sept 6s series D....---- 1962} 10244; 101% 10244] 29,000, 95% July| 102% Aug 
Lake Shore Mines Ltd... 25%| 253% 25% 500} 21% June}; 2644 Mar | ConsolGEL& P 4s 1935}_____- 102% 102%} 5,000) 10044 Aug} 102% Sept 
Consol Gee El ase & dea 
Mining Corp of Can_-_--- s 1% 1% 1% 100 % Apr 1% Aug Ist ref sf 4s__..-.. 1981] 94%] 94 94%] 23,000) 82 Jan| 94% Sept 
Mohawk Mining Co__-.-.25)_....- 13 13 200 9% June} 18% Feb lst & ret. tie ser E 1952}_____- 105% 106%} 8,000) 102 June May 
Newmont Mining Corp. 10} 22%| 22% 28%) 17,700 4% May| 23% Sept 44s series H...-.-- iaesenu 102% 102%} 16,000) 94 Feb; 102% 
New Jersey Zinc Co....-. 25| 35%| 34% 35%) 1,200) 14% Apr) 35% Sept | Consol Gas Util Co— 
Nipissing Mines. .-..-...- 5 1% 1% 1%| 2,700 716 June 1% Sept lst & coll 63 ser A__1943] 3034} 30 34%] 45,000} 16% May] 40 Aug 
Ohio Copper Co_-...-.- a Tie 56 4) 44, tie Jan % Sept Deb 6s with warr 1943) 24 a23% 25 31,000 May| 29 Aug 
Pioneer Gold Mines Ltd --1 3% 3% 3%] 1,800 396 Apr 4 Mar | Consol Textile Ist 8s.1941)_...-. 18 18 4,000; 163% Aug} 20 Jan 
Premier Gold Mining ----1 1146) 916 eet) 900 May % Aug | Consumers Pow 4348.-1958| 981 38,000} 87% Feb) 99 Sept 
Roan Antelope Copper— lst & ref 58........ 1936} 1034) 102% 103%) 37,000} 100% Mar] 104% Aug 
American shares....... 7% 7% 8%) 1, 3% May 8% Aug | Cont'!G & El 5s___-- 1958} 62% 182,000 May; 658% Aug 
St Anthony Gold_..-- .--.1 lig 2,200 tig Jan 446 Jan | Continental Oil 544s..1937| 9434] a94% 94%] 37,000] 80% A 95% Aug 
Shattuck Denn Mining..-*| 2%) 2% 2% , % June; 3 Sept | Cont’! Securities 5s ser A’42)/______ 50 = 50 1,000} 32 July} 62 Aug 
Standard Silver Lead...-1 \% 3:16] 13,700 tis Mar 4% Jan | Crane Cu 5s__..Aug11940] 76 74 78%| 17,000} 514% July| 89 Jab 
Teck Hughes Mines ._..: 3% 3 3% 16, 2% May 4%4 Jan | Crucible Steei 5s----- 1940] 65 65 65 28,000} 39 June} 77 £Mar 
Tonopah Mining (Ney) -.-]-.-.-- 4% MY 200 Mar % Jan | Cuban Tel 7}4s------ Re 78 79 6,000} 55 June} 83 Jan 
United Verde Extenstcr : vc 3% 3% 4%] 4,500 1% Apr 4% Jan | Cudahy Pack deb 548 — 90 89 90 28,000} 59 June} 97 Mar 
Utah Apex Mining-_----- 5 1% 1 1% 500 Tie Mar 1% Sept Sinking fund 58- -. . .1946}.-._--- 99% 100 13,000; 95 June} 100 
Wenden Copper Mining--.i 416 46 346) 14,400 ty Jan 4% Jan | Cumberland CoP&LA%s'56| 85 84 85 9,000} 71 June} 86 May 
Yukon Gold Co- cadet dpa 5 \% % 4%] 2,500 lie May % Mar 
Dallas Pow & Lt 6s._.1949] 106 105% 106 36,000} 97 June} 106 Sept 
Bonds— Dayton Pow & Lt 5s__1941] 10034] 100 10034] 26,000} 95 Jan| 101% May 
Alabama Power Co— Ap Sep ee 1941} 100 99% 100%4|185,000} 9834 Aug| 100% Sept 
Ist & ref 58 ......-. | ee 944 94%] 70,000} 84 June} 99% Jan | Del Klec Pow 5'4s__--1959]_____- 75 5 1,000} 55 June| 80% Aug 
Ist & ref 5s.......-. 1951; 91 90 93 24,000; 75 June}; 9534 Mar | Denver Gas & El 5s__.1949}______ 96 9644} 5,000! 92 Apr! 96 Sept 
Ist & ref 5s......-- 1956} ...-.- 90%4 924| 2,900} 78 June} 96% Jan | Derby Gas & Elec 5¢.1946| 72%| 72 73%| 3,000) 63 June; 73% Sept 
ist & ref 4}48._---- 1967]..--.. 79% 44| 77,000) 70 May| 84% Jan | Det City Gas 6s ser A1947| 96 95% 96 7,000} 704, May| 97% Feb 
ist & rei 5e_......- 1968). ....- 87}4 88)4| 12,000} 75 May; 91 Jan 6s Ist series B__.._- 1950} 90 88 90 6,000} 64% May Sept 
\la Water Service 5s..1957|-_--_- 7a: 1,000} 53 July} 75 Aug Det & Int Bridge 7s-..1952|..___- 1 1%| 8,000 % Feb} 2 Aug 
siuminum Cosfdeb 581952} 9834] 9734 9834| 46,000} 81 May; 99% Aug! Dixie Gulf Gas 6s -.1937 
a:uminum Ltd deb 58.1945] 75 70 75 17,000} 45 July} 75 Sept With warrants.........|_----- 83 83 4,000; 46 June| 85 Aug 
smer Com'ith Pré6s..1940) 5 5 5%] 26,000 1% May; 11 Javu | Duquesne Gas 6s-__-_- 1945}_...-- 13% 13%] 1,000) 334 May| 13% Sept 
Debenture 54s-_...1953 5 3% 265 18,000 Apr 8 Jan | East Utilities Invest— 
Ain Community P 53481953) 11 11 11%] 5,000) 2% May| 19 Jan! 6s with warrants... .1954| 28 27% 3034| 32,000; 8 July) 35 Aug 
\m & Continental 58.1943} 67 66 70 6,000} 47 Jan} 70 Sept | Edison Elec Ili (Boston) --- 
4m El Pow Corp deb 68.57} 45 39 4534} 51,000) 18 July} 46 Aug ea x Oct. 11932]_....-. 100% 100% 1,000; 100% Aprizl0l May 
Amer G & El deb 5s..2028} 85%) 84% 86 98,000} 62% May| 88% Mar 5% notes.........- 933} 10144} 101% 101%| 27,000) 98% Jan} 102% May 
Am Gas & Pow deb 68.1939} 3934) 38 40 20,000} 13% July| 47 Aug Sree £8... cccood 1934] 102 101% 102%] 22,000); 99% July| 10244 Sept 
Secured deb fs.....1953] 3344] 32 3334] 80,000] 11% July] 37% Jan 5% notes....-.---- 1935 1025%| 10154 103 | 97,000} 98 May! 103 Sept 
am Pow & Lt deb %s_.2016] 7144} 71% 74 |163,000| 38 May| 82% Jan | El} Paso Electric.__...1950)_____- 85% 85%| 1,000] 61 July! 86% Aug 
Am. Radiat deb. 44481947} 94%} 94 95 23,000} 79 July} 95 Aug | El Paso Nat Gas 6s ioan 
Amer Roll Mill deb 68.1948} 5744} 57}4 5934| 86,000} 30 July] 67 #£Mar with warrants..........|..---- a6l\% 65 1,100 June} 70 Apr 
4% notes...Nov 1933} 72}4| 72 73 33,000} 46 Apr| 76 Mar Tg aa 1938} 59 58 59 6,000; 43 June}! 60 Mar 
Amer Seating conv 63-1936| 38 38 39 18,000} 17 July; 47 Mar | Elec Power & Light 58.203} 5834] 58% 62 |443,000} 29 June| 67% Aug 
Amer. Thread 5148..1938/] 94 94 9444} 4,000} 94 Sept} 9434 Sept | Empire Dist El 5s_...1952] 54 54 a55)4| 14,000) 36 July) 6545 Jan 
Appalachian £1 Pr 5s..1956| 91}4| 91 92%} 50,000} 72% May| 93 Aug | Empire Oil & Refg 54481942} 54%] 53% 55%] 44,000} 26 May) 59% Aug 
Appalachian Gas 6s...1945 7% 7% «8 10,000 2 July} 16 Jan | Ercole Marelli Elec Mfg 
Conv deb 6s B..---. 1945 8 8 8%) 8,000 % Apr 13% = mL with warrants. 1953] -_._.-- 60 6214] 15,000] 42 June] 63% Mar 
Appalachian Pow 5s. . 1941}... --. 102 102 7,000} 96% Apr] 102% Erie Lighting 5s. -.--- 1967| 97 95 97 6,000 90 June} 100 Aug 
Arkansas Pr & Lt 58..1956} 9144] 8844 9134] 59,000) 67 May! 91% Sept | European Elec 6 4s_..1965 
Arnold Print Works 6s 1941] 50 46 50 7,000} 39 Aug 60 Mar | Without warrants. --.--.- 57 53 57 35,000} 38 Apr} 57 Sept 
—————— — on = 
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Volume 135 Financial Chronicle 1811 | 
Last | Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week Sale | of Prices. Week. 

Bonds (Continued) Price.|Low. High.) $ Low. High. Bonds (Continued) — Price.|Low. High.) $ Low. High. 
European Mtge inv 7sC'67/ 3054) 30 3144] 62,000} 193% Apr] 35 Jan | Libby MeN & Libby 58°42) 61%} 60% 62 48,000} 42% May; 81 Mar 
Fairbanks Morse deb 5s."42) 64 64 66 11,000} 34 July} 68 Aug | Long Island Ltg 6s.--1945} 100%| 100 100%} 28,000) 7344 June 100% Sept 
Fed Sugar Ref 6s8-_---- 1933) 4%) 4 4%| 6,000) 2 Jan| 5 Mar 534s series A______- 1052}_..... 79% 79%} 1,000) 68 July Mar 
Federal Water Serv 5548'54| 49 48 50)4| 36,000} 21 July} 56 Aug | Los Angeles Gas & Elec— 
ee Residentisi Mtge—; ist & general 5s....1961}______ 97% 100%} 5,000} 82 June} 100% Sept 

Banks 6s---.--.--- 1961}------ 485% 51 9,000| 26 Jan} 51 Sept Gen & ref 54s ser I 1949}______ 100% 100%} 2,000; 93 June| 1004 Mar 
Firestone Cot Millis 5s.°48)____--. 80% 81 10,000} 62 Jan} 81 Aug | LouisvilleG & E4%s_1961) 91 91 91 2,000) 90 May| 94% Aug 
Firestone T & Rub 5s 1942) __-__- 8434 84%) 1,000] 68 July) 84% Sept | Louisiana Pow & Lt 5s 1957} 91%| 89% 9134] 54,000] 68 May; 93 Mar 
First Bohemian Glass— 

Works 7s_...Jan 1 1957j__--_-- 45 45 1,000} 32 June} 60 Jan | Manitoba Power 544s_1951| 65 65 67344| 21,000] 3634 June} 6734 Sept 
Fisk Rubber 5%s isos de 1931} 42 41 42 75,000} 10% Apri 43 Aug | Mansfield Min & Sm 7s '41 

Certificates of deposit...) 42 41 42 |172,000) 8 £Apr| 42% Aug With warrants._...._._|______ 30 36. 0 2,000; 15 May} 33 Jan 
Fla Power Corp 5348 -1979) 65 65 67 2,000] 45 July} 68 Aug | Mass Gas Co 5}48...1946] 9214] 9134 9234] 48,000) 65 June} 9734 Jan 
Florida Power & Lt 5s.1954| 7654] 7534 77%|145,000]} 50 May] 78 Feb Sink fund deb 5s.-1955} 91%| 89% 91%} 59,000} 64 June} 91% 
Foltis Fisher 6 }48- ---- 1939}. ...-- 6% 6%)| 1,000 6% Sept 6% Sept = Util somes A nae ny 80%} 80 80%} 2,000) 65 June Jan 

eCord Rad tg 6s '43 
Gary El & Gas 5sserA 1934} 77 77 78 15,000} 49 July} 85 Feb With warrants__.-_-.___- 31 a30 31 4,000 5% June} 33 Aug 
Gatineau Power Ist 5s 1956] 725%) 72 7344) 82,000) 54% Mar| 75% Aug | Melbourne El Sup 714s1946}____-_- 8414 85%] 6,000 Feb] 85% Sept 

Deb gold 6s June 151941} 65%] 64% 66 36,000} 37% June} 70 Mar | Metropolitan Edison 4s ’71)______ 79% 79%| 7,000} 65 June} 80 Jan 

Deb 6s ser B_... --194!1] 65 645% 66 12,000} 37 June} 68 Mar 5s series F_........ 1962} 93%} 91% 94 |204,000} 85 Aug| 94% Aug 
Gen Motors Aceept Corp— Mich Assoc Tel 5s. ...1961]______ 68 68 8,000} 50 June; 70 Aug 

5 % serial notes. ---1933}______ 101 10134} 5,000] 98 Jan| 101% Aug | Middle West Utilities— Ht 

5% serial notes...-.. 1934) 101%] 100% 101%] 13,000 96% Jan} 101% Sept Conv 5% notes....1932}______ 85% 9%} 10,000 1% May| 89% Jan 

5% serial notes_..-. 1935) __-... 100 =100| 15,000} 94 May| 100% Aug Conv 5% notes....1933} 8%| 8% 95%| 22,000) 2 May) 69 # Jan 

5% seria! notes. --.-- 1936} _...-- 100% 100%} 24,000} 93% Jan] 100% Aug Conv 5% notes__-_1934 9 9 9 1,000} z2 May| 65 Jan 
me oe Util 6448 A 1956] 39 36% 39 | 23,000] 19 May| 44 Aug Conv 5% notes..-.1935} 9%| 854 9%] 44,000} 22 May) 62% Jan 

on AE Se 1933] 43 43 45 7,000} 24 Junel 52 Aug | Milw Gas Lt 44%s_-_-.1967| 943;|- 94 944%| 6,000) 88 June} 96 Mar 
Gen Rayon ne 1948} 2134] 20 2134] 10,000) 17 Aug] 2634 June | Minneap Gas Lt 4%s_1950] 83 83 84 | 24,000) 62 June} 89 Aug 
Gen Refractories 5s_-.1933] 61%) 60 61%| 5,000} 29 July] 70 Jan | Minn General Elec 5s_1934/______ 101% 102 10,000} 100 May] 102% Aug 
Gen Vending Corp 6s_1937 Minn P & L Ist 5s---.1955| 90 89 90 8,000} 70 June} 90% Apr 

Without warrants..--~.|--..-- 8 8%} 10,000 1 Apr 8% Sept Ist & ref 44%s______ 1978} 81%} 81% 82%] 10,000} 67 June} 83 £Aug 

7 pes}, 7 & El 58 1943) 44%} 43 4534; 20,000} 22% May] 48% Aug | Mississippi Power 5s_.1955| 69%] 69 6914] 39,000} 5034 July} 7744 Mar 

Pee a ee 1944) 12%] 11% 17 99,000; 2z6% June} 24 Aug | Miss Power & Light 5s '57| 79 77% 80 8,000; 5634 May Aug 

Gueke tana Pow 5s.°52|..._-- 80 80 10,000} 71 July| 86 Mar | Miss River Fuel 6s_--_1944 

Georgia Power ref 58..1967| 87 8644 87%4| 59,000} 6344 May| 90 Jan With warrants_ __.__... 86%} 82% 86%] 9,000) 62 July; 90 Mar 

Georgia Pow & Lt 5s..1978) 64 a61% 9,000} 45% June| 65% Mar Without warrants_...--}]______ 81 81 8,000} 61 une} 84 Mar 

Gesfurel deb 6s ..----- 1953 Miss Riv Power Ist 58 1951} 9934] 99 9954] 14,000] 8634 June} 9954 Aug 
Without warrants... -~- -|-..--- 51% 51%} 5,000) 23 June} 511% Sept | Missouri Pr & Lt 5448.1955]______ 90% 91 4,000} 68 July} 92 Aug 

Gillette Safety Razor 5s °40| 98 a97 98 80,000} 77 May! 98 Sept | Missouri Public Serv 58°47} 63 63 65 3.000] 50 Julv] PP 

Glen Alden Coal 4s... .1965| 57%) 57 58 | 90,000} 42% July} 60% Aug | Monon West Penn Pub Ser | 

Glidden Co 54s8..---- 1935) 8734) 8734 8834] 20,000] 62 May| 8834 Sept Ist lien & ref 5%s B 1953) 76%] 76 77%| 17,000} 544 May; 80% Mar 

Gobel (Adolph) 6 348..1935 Montreal L H & P Con— 

With warrants ----- 75 72 76%4| 33,000} 58° May| 76% Sept Ist & ref 5sser A_-.1951| 94 925% 94 71,000] 8234 Febj 941% Aug 
Grand (F W) Prop 63_1948|_____- 10 10 3,000 2 June} 29 Jan 5s series B-...--_-- 1970| 94 94 94 5,000} 8144 Febj 94 Sept 
Grand Trunk Ry 6 48-1936) 10034/a10014 100%{| 13,000) 87 Janj| 101  ##Aug | Morris Plan Shares 6s.1947| 42 42 42 2,000} 41 Aug! 65 Mar 
Grand Trunk West 4s .1950) - - ---- 6444 654%4| 5,000} 45 June} 69 Mar | Munson S S Lines 6s °37 
Great Nor Power 5s__1935) 100%} 100% 100%] 2,000 July} 100% Mar With warrants.--.----- 20 8% 24 72,000 4% June} 24 Sept 
Great Western Pow 5s 1946!_____- 99% 100 9,000} 91% Febj 100 Sept 
Guantanamo West 63.1958 -__-__- 30 30 1,000} 13 Apr} 34 Aug Mamagsenest Elec 58 A'’57 98%| 97 98%| 54,000) 89% June} 99 Aug 
Gulf Oil of Pa 5s....--. 1937; 10014; 9934 10014; 21,000] 90 June} 100% Aug 5s series B._....--. 1957 98%} 965% 98%} 42,000} 96% Aug| 98% Sept 

Sinking fund deb 5s. 1947 98 97% 98 20,000; 83 June! 98% Aug | Nat’l Elec aoa §s.--1978, 5% 5% =©6%| 36,000 % June| 464% Jan 
Gulf States Util 5s..--1956, 7834) 77 79 6,000 July 84 Jan | Nat Food Prod 6s__..1944| 29%| 29% 30%} 4,000 May! 34% Jan 

Ist & ref 444s ser B.1961; 70 70 71 15,0001 55% July 75 Jan | Nat Pow & Lt 6s A_--2026, 89 87% 90 9,000} 524% June, 90 Sept 

Deb 5s series B_-- -- 2030; 77 77 78%| 36,000 % June} 80 Jan 
Hamburg Elec 7s. -._.- 1935)_...... 70 70 3,000 May| 80% Aug | Nat Public Service 5s 1978, 2314| 225% 25 (395,000 5% June) 45 Jan 
Hamburg El & Und 54s'38; 61%) 56% 64 40,000) 223% May| 64 Sept Certificates of deposit__.| 21%] 21% 18,000} 17 Aug| 24% Sept 
Hood Rubber 10-yr oe ; , See 38% 41 9,000} 35 Jan} 60 Aug | Nat Tea Co 5s.-.----- 1935}______ a84% 485%) 10,000} 60% June} 5% Sept 

WN cncincnidbvseess 1936| 47 47 50%! 8,000) 43 Apr} 71 Aug oy Power 44%4s.1981| 94%] 93 95 | 22,000 Feb} 95 Sept 
Houston Gulf Gas 6 4s 1943 Deb 6s series A----.- 2022} 91%) 91% 91%| 4,000} 75 May) 98 £=Mar 

With warrants_-----.--|_.._--. 44% 46 5,000} 17% June} 50 Jan | Nevada-Calif Elec 58.1956) 72%] 72 73%| 53,000] 55% June) 77 Jan 

Ist mtge & coll 6s._.-1943) 5334) 52% 5334] 12,000) 21 May| 58% Aug | New Amsterdam Gas 5s '48|]______ 92% 92%] 1,000 July} 92% Sept 
Hous L & P 1st 44%s E_1981| 8734| 87 8944/102,000} 73 May| 91% Aug | N E Gas & El Assn 58.1947) 63%] 6344 66 .| 28,000) 4034 Apr) 70% Aug 

Ist & ref 434s ser D_1978)______ 89 90 15,000} 75 May| 91% Sept Conv deb 5s----.-- 1948] 61 61 65%| 43,000} 40 Apr} 70 Aug 

Ist 5s series A ------ 1953) 9734) 96% 98 | 10,000] 85% June} 98 Sept Conv deb 5s8------ 1950] 63%| 6234 66%4| 91,000) 41 Apr) 72 Aug 
Hudson Bay M & S6s.1935}______ 77 =—78 3,000] 55% May| 79% Aug | New Eng Pow Assn 58.1948) 67 63% 67%4|226,000} 294 June} 67% Jan 
Hungarian-Ital Bk 7 4s °63)_____- 38% 3834) 1,000) 26 ar yw «Feb ie ak nace 74 67 74 {107,000 June} 75% Aug 
Hydraulic Power om. New Ori Pub Serv 6s A °49| 59 59 60%} 5,000) 35% July} 80 Jan 

lst & ref 56....---- ee 103 103 8,000; 98% Feb} 103 Aug Gen lien 44s--.-.-.-- 1935} 71%) 71% 73 14,000 June} 77 Aug 
Hygrade Food 6s ser A 1949} 40 39 43 17,000} 21% May| 49% Jan |N Y & Foreign Invest— 

6s series B___....-.- 1949) 40 39% 40 3,000} 2544 June} 46 Jan 5s with warrants.1948| 66 66 66 6,000} 38 June} 66 Sept 

N Y Pa & Ohio R 448.1935} 89%| 89% 89%| 1,000) 891% Sept; 89% Sept 
Idaho Power 5s------ 1947)______ 97 9734) 15,000} 88% Feb) 98 Aug | NY P&L Corp Ist 444s'67| 90%| 89% a91%4| 71,000 May| 92% Aug 
Illinois Central RR 44s'34| 51%} 5134 5634/143,000} 504 Aug] 61 Aug | N Y StateG & E4'4s_1980} 87 86 87%| 73,000] 6644 June} 87% Sept 
Ill Nor Utilities 5s_--1957] 92 92 = 93 3,000} 72% Apr} 93 Sept tered 85 1,000} 85 Sept] 85 Sept 
Ill Pow & L lst 6s ser A ’53| 82%] 81% 83 | 38,000] 56 June 5 7,000 Aug| 100 = Aug |/] 

Ist & ref 5448 ser B.1954/ 80 78% 85%} 31,000! 50 June 5,000} 78% Apr) 85 Sept 

Ist & ref 5s ser C_--1956] 7444] 7214 75%] 67,000} 4834 June 15,000} 101% Mari] 10544 Aug 

S ft deb 54%s.May 1957) 67%} 67 67%| 31,000} 30% June 4,000; 95% Apr} 100% 
Independent O & G 6s_1939}_____- as2 a82 1,000} 64 Jan 24,000 June} 59 Feb 
Indiana Electric Corp— 

6s series A-_._--.-- 1947) 79%] 78% 80 5,000; 63 June 1,000} 60% Feb| 92 Aug 
=. my ey Pred 72 72 754) 25,000; 55 Jan oon 74 i. 30% — 

diana Hy lec 78%] 73% 78%| 14,000; 57 June s 
Indiana & Mich Elec— 29,000} 52144 Sept] 54 Sept 

lst & ref 5s__..--.-- 1955) 95 93 95 6,000} 82 June 1,000 Sept; 52 Sept 
Indiana Service o.--- Te 39%| 36% 39%] 18,000) 16 July} 62 Feb | Nor Cont Util 54%4s_..1948} 44%) 44 49%| 62,000 . May| 49% Sept 

Ist & ref 5s-_..-.-- 1950) 39%) 39% 41%) 9,000) 16% July] 63 Feb ! Nor Ind Gas & El 6s__1952}---_--- 9644 9634| 2,000) 90% July 4% Sept 
Indianapolis Gas 5s A-1952| 82%] 82% 82%] 1,000] 71 July} 86 May Northern Indiana P S— 

Ind’polis P & L 5sser A'57| 94%] 93% 94%] 49,000 72 May| 96 Jan let & ref 58 ser C__. 1966 86 0 = 86 2,000 62 June} 87% Jan 
Inland Pow & Lt 6s__1957/|_-___-_- 27 27 5,000; 10 May| 36% Jan 5s series D_...-.-.-- 1969 85 8541 6,000); 64% June é Jan 
Insull Util Invest 6s..1940 lst & ref 44s ser E_1970 80 80 2,000} 62% May| 82% Aug 

With warrants.-..-.--.-- 3 3 4 50,000 \% May| 38% Jan | Nor Ohio Pr Lt 54” 1951|_----- 95% 97 14,000 June} 97 

Deb 5s ser A----_-- 1949, 3%) 3% 3%} 9,000 44 May| 27 Jan | Nor Ohio Trac & Lt 5s 1956| 97 89% 97 6,000} 79 Jan} 97 Sept 
Intercontinents Pow6s1948]_____- 4 4 3,000} 234 Aug} 6 Jan | NoStates Pr5%%notes’40| 91 91 92 | 17,000) 75 May| 93% Aug 
Internat Pow Sec 6 }4sB "54/______ 101 103%| 18,000} 77 June} 104 Aug Ref 4:48...._.....1961| 90%} 90 91 36,000} 79 Apr; 91 Mar 

Secured 6 }4s ser C- a 7844| 7534 80 | 23,000} 52 June| 80 Sept | Nor Texas Util 7s__--1935]---.-- 84 8685 5,000} 54 June} 85 Mar 

7s series E_-----.-- a 87 87 | 12,000) 62 June} 87 Jan | N’western Elect 68__1935|------ 89% 8934] 1,000) 81 Aug} 9344 May 

7s series F-....---- SE is one 70 70%] 2,000} 5234 Jan| 74 Apr | N-western Pow 6s A..1960|--_--- oe 6,000) 8 May| 43% Mar 
International Salt 58..1951)______ 70% 72 3,000} 57% June] 77 Aug 
Internat Securities 58.1947] 55 54 5634] 22,000) 36 July} 60 Aug | Ogden Gas Co 5s__--- 1045). ..... 95 95 5,000] 95 Sept] 95 Sept 
Interstate Power 5s_--1957| 67%| 64 6734|165,000} 4644 July| 269% Mar | Ohio Edison ist 5s_...1960| 95 95 95 6,000} 80 May!) 95% Aug 

Debenture 6s- - -- -- 1952} 50 49% 651 60,000} 19 May; 52 Aug | Obio Power Ist 5s B_.1952) 98%4| 97% 984) 22,000 June} 95% Sept 
Interstate Public Service— lst & ret 4i4sser D.1956| 92%} 92 92%| 7,000) 74 June) 93% Aug 

5s series D__...---- RES 75 75 1,000i 57 July} 80 Aug | Ohio Public Service Co— 

414s series F____.-- 1958} 69 a67 69 28,000} 51% Apr| 75 Feb lst & ref 5s eer D--_1954/__---- 85 85%} 2,000}; 65 June} 88% Jan 
Invest Co of Amer 58.1947 Ist & ref 544s ser E.19613| 8644) 86 87 19,000} 70 June} 87% Aug 

With warrants-_-.....--!_.---- 730 = r80 2,000} 5814 Apri r80 Sept | Okla Gas & Elec 5s_..1950| 88%| 88% 90 63,000} 67 May| 90 Sept 

Without warrants ---_-.-- 78 75 79%| 6,000) 47% Apr| 79% Sept 6s deb series A_-_--- 1940} 81 80 81%] 18,000} 60 June} 83 Aug 
Iowa-Neb L & P 5s_--1957|_____- 79 79%) 3,000) 64% June} 82 Aug | OklaP & Wat 5sser A_1948/_____- 64% 64%| 3,000} 43 June} 6944 Aug 

lst & ref 5s series B 1961) 79 T72 80 7,000| 66 June} £0 Aug | Oswego Falls 6s------ 1941| 60 54% 60 18,000} 35 June} 60 Sept 
Iowa Pow & Lt 4%s-..1958| 86 86 86 1,000; 75 June] 8&6 Sept | Fac Gas & kl Co— 

Iowa Pub Service 5s-.1957|}_____- 77% 79%! 12,000} 61 May; 82% Jan Ist 62 venes B _.1941] 107%} 106344 107%] 38,000} 100 June] 107344 Aug 
Isarco Hydro-Elee 7s_1952| 64 62 64 38,000; 48 June} 64 Sept ist & ref »s or... _1952] 102%| 102% 102%| 1,000) 94% June] 104% Aug 
Isotta Fraschini 7s__.1942 5s series D. .-1955} 99%) 98% 100 48,000} 91 May! 100 Aug 

ue Weems... ....<0)-<c--- 50 50 2,000) 44 July] 67 Feb Ist & ref 434s E__-.1957| 94%] 94% 95%4| 55,000] 82} May| 95% 
Italian Superpower of Del Ist & ref 4s F....1960] 95%| 944% 95%] 27,000) 82 May| 95% Sept 

Debs 6s without war '63| 44 44 45 29,000} 21% May| 45 Sept | Pac Ltg & Power 5s__1942/..__-.. 102% 102°” 1,000} 100 June} 103% Aug 

Pac Pow & Light 5» ..1955| 74%) 72% 75 66,000} 50% June| 85 =May 
Jacksonville Gas 5s_..1942| 64 63% 65%) 32,000} 40 July} 66 Feb | Pacific Western Oil 6 48°43 
Jer C P & L Ist 5s B--1947)_____- 96% 99%) 3,000) 79% May| 99% Sept with warrants. 65%| a65 66 15,000} 247 June} 71% Mar 
lst 4448 series C_..1961; 88 8634 88%4| 60,000| 7434 May| 90% Aug | Penn Cent L& P 4348.1977| 30 79 81 | 27,000) 61% July] 85 Aug 
Jones & Laugh’n Steel 53'39} - _- -_- 99 99%4| 2,000) 924 JunelelOl Mar Gp Raat anaes, * 1979} 85%] 84 85% R 68 June} e86 Jan 
Kansas City Gas 6s.--1942)______ 90 90 1,000; 80 June) e96 Jan 
Kansas Elec Pow 6s A1937| 85 85 85 8,000; 75 May! 90 Mar | Penn Elec 4s ser F__-.1971) 75%| 75 76%| 87,000} 64% July} 76% Sept 
Kansas Gas & El 68_.2022| 90 90 9014) 7,000) 64 June} 9014 Sept | Penn Ohio Fd 5s B.1959]_----- 78% 79%| 8,000; 41 May| 834% Apr 
Kansas Power 5s- - - -- ae 80 80 3,000); 61 July} 90 Jan Deb 6s series A 1959) 84 83% 84%| 24,000) 55 June} 84 Mar 
Kansas Power & Light— Penn-OhioP & L5%" 54) 97%) 96% 98%) 60,000) 84 May! 100% Mar 

Ist mtge 5s ser B_..1957| 82 82 82 3,000} 63% July} 84 Jan | Penn Power 5s 1954} 94%) 93% 95 40,000} 81% June} 95 Sept 
Kelly Springfield Tire 6s'42) 45 45 49 54,000} 40 Aug; 49 Sept | Penn Telep Corp 5s-___1969)--.---- 894 90 7,000; 85% July} 95 Aug 
Kentucky Utilities Co— Penn Wat & Pow— 

Bee ee Wl saselnnns set oe 76% 7% yoo HF June} 82 Jan lst mortzaze 5s 1940] 102%] 102% 102%/ 11,000) 100 Apr] 102% Aug 

lst m 64s ser D__.19 8614 3, 6614 June| 96% Jan | Peoples Gas eet” 

5s — ecnenea a a83% a83% 1,000} 62 June| 84 Jan a geries B....-<-- tt Se 86 86%| 9,000) 68 May| 87% Aug 

Ss series I. ...--.-. 1969) __.__. 77 77 4,000; 58% June} 82 Jan 4K%% Ae notes. .1935) - - ..-- 98% 98%! 2,000) 76 July} 98% Sept 
Koppers G & C deb 5s 1947} 83 80 83 53,000} 46 June] 88 Mar 68 series ee 1957| 99%| 99% 100%/593,000) 9734 Aug) 100% Aug 

Sink fund deb 544s 1950} 87%| 86 87%] 53,000} 52 June| 90% Mar | Peoples Lt & Pow 5s--1979)_-_--- 5 5%| 9,000; 1 June} 6% Aug 
Kresge (8 S) Co 5s__--1945)______ 91 91 3,000; 80 May! 95 Jan | Phila Electric Co 58.-.1966|) 105%} 105% 105%| 7,000) 10134 Apr] 105% Aug 

Ctfs of deposit...-.----|....-- 84 87 5,000} 70% July| 95 Jan | Phila Flec Pow * %s_.1972| 105%} 105 105%] 35,000); 98 June| 105% Apr 
Laclede Gas Light 5148-'35]_----- 6744 6734] 1,000) 38 June] 77 Aug | Phila Rapid Trans 68.1962) 52%] 51 56 | 17,000) 38 Aug) 6844 Jan 
Larutan Gas Corp 6 448_’35|_____- 49 49141 2,000} 32 Feb| 50 Aug | Phila Suburb Water 5s 1955) - ----- 9614 9644) 2,000) 90 June} 96% Sept 
Lehigh Pow Secur 68.2026} 85%] 85% 86 75,000] 4834 June| 87344 Aug | Phila Suburban G & E— 

Lexington Utilities 58.1952! 75 75 77 ‘| 3,000! 54% Junel 78 Jan lst & ref4%s_--. 1957) 100%! 100% 101 2,000| 94 Jani 103% Sept ( 
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Sales Friday| Sales 
ory Veek's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of s Week. 
Bonds (Conttnuca)— Price.|Low High. $ Low. High. Bonds (Concluded)— Price.|Low. Htgh 3 Low. Price. 

Piste a £ Un Lt & Ry 538 1952) 64 | 63 64%] 57, 32% June| 6845 Jan 
Ist ee end 4... 1800 65 60 65 | 69.000) 34% May| 65 Ge series A titi deveetl 1952} 83%| 83% 8:\%| 17,000] 59% July) 88 

Pittsburgh Coal 6s 1949 87 90 7,000} 68 June} 90 Jan s series A_____-_ .1973|_.___- 60% 60%] 1,000) 34 July} 68 Aug 

Pittsburgh Steel 6e...1945|..----| 64 70 2,000 55 July s jan waited Pu Serv 68..-1942) 1234] 11 13 | 11,000} 2 Apr) 29 Jan 

& E 5s_--1940}-_----- 92% m ug ug it 
Betomee rab ox tae] 67 | HZ B0] 1.80) 30 Sule] gO ae |e rte 18] Shas! SE Btu S000] SM Stel tae Sve 
Power Corp(Can'4 48B’59) - - -- -- , é o 5771934 60001 35 Ma 78 Sept 
471 77 77% 78%| 9,000] 42% July] 80 Aug 64% serial notes_-1934|______ 73 78 ‘ y 

Grecian a: Cambie 4540." “4;| 101 4) 100% 101 | 1450001 96% Feb] 104% May | 654% serial notes..-1985| G7 63 6034] 23.000 37% May! 70, Aug | 

Prussian Klee deb 68..1954| 50%| 4434 5034| 37,000) 15% June] 50% Sept 64% no ggg bt! = ty! 8:000| 21% June] 65 Aug 

Pub Serv of N H 4540 B'57| 8535| 8535 86. | 3,000) 703% July] 86 Sept | 814% serial note -- toe] oa | Go G2 | isbool 24° Aer] 62 ope 

Pub Serv of N J 6% etts-.-|------ 108 10056) 10,000 10035 Agetiass Aes | 0122 carial potm.isae| a2 | $6 @s | is00l 31 Aol 63 Aus 

o oe ’ 

er oy aed mn O56 89%| 89% 89%| 1,000] 7034 June] e90% Sept 6% % serial notes...1940) 59 58 59%| 8,000) 22% Apr 60 Aug 
lst & ret 5s ser C--.196t)|------ 87% 89 6,000} 70 June} 904 Aug | Utah Power & Lt44s.1944) 72 72 74 11a 3 ; ug 7 = 
lst & ref 444s ser D.1978| 80%) 80% 80%) 1,000) 60 July} 82 Aug (OSD Renee 2022} 70 4 = > o— pa = 
lst & ref 44s ser E- 1980 82 a . i 4 = ae = Utica Gas & Elee 58-..1952| 97% % %| 4, 

{ 1981 5 
656 or se ee F-19387 98%| 98% 99%/892,000) 98 Aug) 99% Aug | Va Elec & Power5s_._.1955| 95 95 95 B+ = July pad Fn 

Pub Serv of Oklahoma— Va Public Serv 54s A1946| 77%) 74 77%| 22,000 % July ped 
5a series C.....--- LL 75 8675 1,000} 56 May| 75% Aug lst ref 5s ser B__.__- 1950} 71 70 71%| 29,000 + July| 76 aus 
5s series D_...---- 1957| 75 ois aK by a" —— a = wae Gass 62 62 63%} 8,000 \% June| 70% Feb 

Sub A .1949] 72% é une ln ‘orp— 

Panes soana PALE da ‘491 77%| 77% 79%) 55,000} 56% June} 82 Aug lst 78 with warr___.1954)------ 9 10% 22 ai on an Pa 
Ist & ref 5s ser C...1950| 74 72 76%4| 5,000) 53% July} 77% Mar | Ward Baking Co 6s.-.1937| 93 90 93 sae 2 June o. 
lst & ref 44s ser D.1950| 66%) 66 46834) 64,000) 52% June] 73 Mar | Wash Water Power 58_1960| 98%| 97% 98% P Po — = ri 

West Penn Elec 5s_._.2030|------ 62 63 ro oe 5 ay os Fm 4 

Queensborough Gas & El— West Penn Pow 4s_-___1961|------ pes - — o _ es 
Or eae oS SEE 92% 92%] 3,000| 82 May| 92% Sept Wont Tone eA. 1957 54% % y y 

Radi -Orphi estern 
gp aang 98 85 98 | 23,0001] 40 May| 106 Jan wom deb Ge------- 1044 Feat 26 30 | 14,000) 14% Apr| 35 Aug 

; "54 estern Un ec 
“cae: Eee 4 “ Jima = Ft pad vid tons wit ing AS maEt 85 83 85 8,000} 62% May| 87% Aug 
1 Arins 548.1933} 94 ’ ay estvaco ne Prod — 

Repubtie Gas 68 nee 15°45] 22 22 24 | 33,000] 7 May| 25% Aug 10-yr deb 5s__._- eee 02% 102% 1,000 $e Pa - Fam 
Ctfs of deposit. --.----- 20 20 22%! 3,000; 7 June| 24 Aug | wisc Elec Power 58...1954|------ 96% a oS ~ — a Ge 

Rochester Cent Pow 581953) 52 50% 52%) 93,000} 13% June} 64 Aug Wise-Minn L & P ee ee 84 84 a Bl y oa pm 

Rochester G & E 58 E.1962| 97%| 96 98 |171,000) 94% Aug| 93 Sept | Wis-Pow& Lt5sF _.1958| 86 85 86 é ty jens 5. = 

Rochester Ry & Lt 58.1954|_--_--- 100% 102 | 14,000) 92 Aug| 103 Aug Ist & ret 5¢ser E_--1956| 86%) 86% 86%) 5,000 pi . = 

Rubr Gas Corp 6%s--1953| 43%] 3834 43%|115,000) 13 May) 43% Sept | Wis Pub Serv 5%s serB’5 |------ 6S 5,000 : June ; & 

Rubr Housine # 4s A.1958| 38 38 40 37,000} 15 May! 40 # £Sept | Yadkin Riv Pow 5s__.1942| 94 93 94 3,000} 7 June 

Ryerson (Jos T) 58-..1943}_.-__-- 81 81 1,000] 5834 June] 84% Jan Fe aS 

1947} 22 21% 25 50,000 5&6 May! 25% Sept and Municip lities 

et pauitae tte 1944 Bere 100 190° 3,000} 95 July| 100 Sept | Baden (Consol) 7s-...1951] 40%| 35 40%4| 21,000) 16% May) 40% Sept 

Safe Harbor Wat Pr4%s'74| 96%| 96  96%4| 32,000] 87% June| 97% Aug Buenos Alres(Prov) 7348'47| 35 34 36 | 75,000 26%4 June .. ase 

Salmon River Pow 5s8_1952).-.-.--- 10244 102%} 1,000} 95 Febj| 102% Sept “SS April 1962 Re as 29 33%} 15,000 % June 

San Antonio Pub Serv onti Bk of German Sta ee ee 
lst m & ref 5aserB.1958 82%] 82 82% 14,000] 61% Aug) 85 Apr Frov Banks 68 B.--1951 at2 a - * oe 2 "i Te 

L & Pow— series A.....---- j 
ne Tee ee 93 934| 11.000] s1%4 July! 93% Sept | Danian 5348.-------<1955| 77 | 75° 77 | 7,000 Jan} 77. July 
F A1955)------ ’ anzig Po aterways- 
Saxon Pub Works 6s. - 1932 69 59 69 | 35,000) 25% Jan, 69 Sept or ee July 1 1952|-.---- 44 44 | 10.000] 21% June 44% i= 
SEE REE OF a 1937| 62%| 60 6334] 27,000} 37344 July| 63% Sept an Cons Munic 7s.’47| 43%| 37% 4'%/|102,000  # May as pt 

Schulte Real Hetate 6a. "i Sree Poi St oS Cae ae eee ae 7| 43%| 37% 4534/106,000 ay Sept 
Without warrants_._._-|_.---- 13% 15 3,000} 10 July; 42 Feb 13% 

Scripp (E W) deb 534s 1943]__---- 65 66%) 4,000] 52% June] 70% Mar | Hanover(City)7s_....1939] 42 34 42%] 21,000) 16% June a Be 

Seattle Lighting 5s--.1949]------ br | fe yee = ss - 4 one eee 39%| 32 40 | 16,000} 14 June pt 

emataw ’ us nland) — 

» gece some 2 ee Se a” on ut mtge goll st 70-1946 74 69% 75 | 35,000) 49 June) 75 Sept 

winigan W & P 8'6 69 67% 69% ’ ug endoza (Prov) Argentina! 

py ee S epee 1088 OO 68 69%| 15,000] 55 Aug] e76 Mar External 74ssfg_.1951| 28 26 28%] 19,000} 20% May “ Apr 
Ist 5s series C__-_-- 19701 81%| 80 81%] 21,000] 61 Aug} 86 Mar | Mortgage Bk of Chile 6s °31|------ 10% 11%| 28,000 : zune 16 ¥e 
Ist 44s series D_-_1970]------ 69 70 11 eee aos os Ew yd Mige Bk of Denmark 56 °TRl een 69 ,000} 5 y ug 

Sheridan Wyo Coa6s ‘47/------ ’ uxsian — 

titica Geil Corp 644'32— ee Certificates 6348. -- 1919 1% 1% 1x BL ye: ‘6 Fa . ye 
with warrants ___.__-- 44%) 44% 62 58,000} 24 June; 45 pt i 192 1% % oy 3” > oan = 

Sioux City G & E 6s B__’49]___--- 90 «= 90 3,000} 90 Sept} 90 Sept | Rio de Janeiro 83382221959 al0%| 8% 11%] 18,000 a une aE. 

Southeast P & L 6s_..2025 Saar Basin Counties 7s 1935) ------ 96% 98 3,000 a ass ous 
Without warrants- ----- 78 135,000} 44 June} 86 Aug | Santiago (Chile) 7s.__1949/_-.--- 9% 9 1,000 4% Apr e 

Sou Calif Edison §s...1951} 101%| 101% 101%] 38,000} 94 Feb} 102% Aug 
Refunding 5s------1952| 10134) 101, 101%) 52.000! oa Febl loz Aug | ‘No par value. a Deferred delivery. ‘Correction. m Sold under the rule. 
Gen & ere? ee Oaks 104% 104% 7.000 98% Feb] 105 Aug | 7 Sold for cash. wi When issued. zEx-dividend. c-o-d Certificates of deposit. 

Sou Carolina Pow 58.1957] 68%| 68 69 2,000 7 June} 70 Mar | cum Cumulative. cons Consolidated. vtec Voting trust certificates. conv con- 

Southern Calif Gas Co— vertible w. w. with warrants. 
lst & ref 444s_.....1961| 87%| 87 87%] 8,000} 70 May! 87% Aug 4 
Ist ref 56_.......-- ors 934%| 9344 93%] 3,000] 82 July| 93% Sept e See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 

Sou Calif Gas Corp 58-19 87 a 2,000] 7136 June] 88} Mar | one your, 

ag hy eae ng é: * #35 bet etti 91 91 1,000] 62 June] z93 Aug | Blackstone Valley Gas & Elec. 5a, 1939, May 19, $1,000 at 1024. 

Sou Counties Gas 448 1968} - -- --- 90 90 | 2,000) 8534 Aug} 90 Sept | cities Service, pret. B, Jan. 11, 10 at 5. 

Sou Indinga G & $340 '57) 98 | 96% 981</130,000, 9675 Aus 984 Sept | Connecticut Light & Power 434s, series C, 1956, Aug. 30, $3,000 at 105. 
oo 49%! 46 50%|109,000} 25% July} 5034 Aug | Interstate Telephone 5s, series A, 1961, May 9, $2.000 at 63. 

Without privilege______|_----- 51 51 1,000] 2634 July} 52 Aug Jones & Laughlin Steel 5s, 1939, March 31, $3,000 at 103. 

Southwest Assoc Telp 58’61}------ 59% 59% 1,000 30 June 60 Aug Kansas City Gas 6s, 1942, March 1, $4,000 at 98. 

Southwest G & E53 A_1957| 80 79 81%] 26,000| 58 Apri 81% Sept Niplasing es, March 23, 100 at 1%. 
ist mtge. 5sser B_..1957} 774% 76% 78 7,000 73% Aug) 78% Aug Mines, . Taal aii ne ih pee nti 

Sou’west Lt & Pow 5s_1uf7| 75%) 75% 77 18,000, 47% June} 79 Aug | Penn Central Light & Power 5s, 1979, Aug. 24, $2, a 

Go'west Nat Gas 6s-_ 1945] 30% we 384 ye Be i pad 4 = Public Service Co. of No. Illinois 444s, 1978, Feb. 8, $1,000 at 85. 

"west Pow& Lt 68..2022) 73 , Public Service Co. of No. Ilinots 5s, 1956, Aug. 24, $1,000 at 92. 
Sept . 

Springfield G & E 58._1957|---.-- 78% 78%) 1,000} 72% July} 78% Sep Rio de Janeiro 63a, 1969, Jan. 18, $12,000 at 16%. 

Staley (A E) Mfg 68..1942| 66 65 66 9,000] 4 July} 70 Jan Shawinigan Water & Power 4s, series B, 1968, March 10, $2,000 at 78. 

— Gas & Elec 68- 11 sie & ¥ yes $356 — 8334 i= Sun Oil 5s, 1934, Sept. 7, $1,000 at 102. 

 . TA as £4 a 
Dee es... 1981 62 | 62 66 | 79/000 30 June| 773% Aug | S¥!vanite Gold Mines, Jan. 27, 100 at %. 
Debenture 6s.Dec 1 1966| 63 63 65 | 30,000| 30 May! 73 Aug | Toledo Edison 5s, 1947, April 26, $1,000 at 94. 

Stand Invest 5s_._.__ a ee 73 75 6.000 5 vane = - United Light & Rys. deb. 6s, 1973, March 9, $2,000 at 654. 

Stand Pow & Lt 68...1957) 62 1 , Welch Grape Juice common, Jan. 27, 25 at 37%. 

Suomen Glue oe m= ad = & ee he SS on Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 
7s without warr Oct 11936) 4414) 38% 47 | 41,000) 22, Mar 47 Sept) 1... sinnanetical list below for “Deferred Delivery” sales affecting the range 
7s without warr _...1946) 43%| 42 46 21,000] 17% June} 46 Sept 

Sun Oil deb 54s-_. --= 1988 ap ae 99% 100 7,000} 86 Jani} 100 Aug | for the year. 

5% notes... .----- 1934) -.-..- 99% n102 | 3,000 = P= -- pi ous American Capital Corp. common class B, June 14, 700 at \. 

hg dy i === 1040 "27M 7434 78 23'000 5444 July so” ‘Aug | American Solvents & Chemical 6s, w. w., 1936, March 17, $1,000 at 143. 
Ist M 4s... .___ -1970] 75%| 75 7 8.000) 52 Apri 79 Aug | Associated Gas & Electric 5s, 1950, July 14, $3,000 at 8. 

Ore Ce ate 1944 10144 not ie , & hes = pe = a Bell Telephone of Canada 5s, 1957, March 7, $9,000 at 94%. 

5% notes. --.----. 940) 934) 9: 4} 25, Central German Bank 6s, B 1951, Sept. 9, 1,000 at 42. 
‘ 4 Apri 100 Sept , , eas 

Syracuse Lt Ss ser B..1957).-..-- 9974 100 32,000) & ss es - Central States Flectric common, June 1, 100 at %. 

Tenn Elec Power 5s..195|---.-- 90 90 3,000} 78 June} 9234 Mar | Cities Service deb. 5s, 1950, May 28, $1,000 at 16%. 

—— Sey th 2. --- ee ------ a4 we ae 4 Jue s o— Commerz-and-Privat Bank 534s, 1937, May 28, $1,000 at 29. 
enn Pu Vv ——, a ’ 

Terni Hydro Elec 6 4s 1953 65% 623% 67 23,000] 42 May 67 Sept Commonwealth-Edison 4s, series E, 1960, Sept. 1, $4,000 at 95. 

Texas Cities Gas 5s...1948} 51 51 51 3,000| 32% June} 5844 Aug | Commonwealth & Southern warrants, June 15, 500 at %. 

Texas Elec Service 58.1960 oon + tod 87 oo be ae +o ae Continental Gas & Electric 7% prior pref., July 22, 25 at 42 

Texas Gas Util 6s_-. 1945) 14 o. = . Mi. , 1932, July 5, $2,000 at 101%. 

Texas Power & Lt 8.1956] 89\4| 8835 89%| 29,000 67 June} 92% Feb —— a = me oe —~ an Bagh 

SRP AES Ae 1937] 100%| 100 100%] 14,000} 90 June oat Sept mployers Reinsurance Corp., June 25, : 
Tharmoid Ce @inecatd 1934 General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6. 
mite warrants. -._. iai6 2. a“ o. 18.000 3 ~ “ — Hamburg Elev., Underground & St. Ry. 544s. 1938, May 25, $5,000 at 23%. 
le Water P’ 5s 197 544] 30, 

Tri-Utilities deb 58 ---1979} 1 | 7,000 % ‘Apr| 23% Jan | Interstate Power 5s, 1957, March 10. $5,000 at 70. 

Twin City Rap Tr 544s '52) 37%) 36 37%| 32,000) 24}4 May; 44 Aug | Interstate Equities Corp., May 21, 200 at k. 

tia A UB RRS eS ee lowa Public Service 5s, 1959, Feb. 1, $1,000 at 84. 

Ulen Co deb 6s_- _.- - 1944) 25 24 234/202, Middle West Utilities 5s, 1934, May 28, $1,000 at 1%. 

Union £1 L & P Mo) 5s 1957| 100 99 100 {166,000} 94 Aug] 100 Aug ‘ . e : 

Union Gas Util 6 4s8..1937 Middle West Utilities 5s, 1935, May 28, $5,000 at 1% 

Without warrants....._}_.._-- 4% 4%] 4,000 2% Sept 4% Sept | New Bradford Oil, Feb. 8, 500 at . 

Ges Gus Corp te July 1°60 98% 4 4 % 13.508 ss May ones Fe Pacific Western Oil 6s, w. w., 1943, June 7, $1,000 at i 
vad gam ) 56. BOESI----2- , 2 ref., April 5, 75 at 68. 

United Elec (N J) 43. .1949|__.._- 97 97 | 2'000| 9135 June| 97 Sept | Public Service of Northern mapgrey Ps “ pril 

United Elec Service 7s 1956|_..___ 66 67 10,000] 32 June] 72% Aug | Securities Corp. General, April 9, . 

United Industrial 64481941] 45 45 . 49%] 37,000} 14% May} 4934 Sept | Southern Gas Co., 64s, 1935, Aug. 30, $1,000 at 94. 

eaiskiesis te fll Sel sees = — =~ =_ Super Power Co. 6s, 1961, June 7, $1,000 at 77. 

arora <4 ug - . 1, $2,000 st 3%. 
let 6348.-.-Aprii 1 1950| 77° | 76% 77 | 12.000, 52 July! 85 Jan Tri-Utilities Corp. deb. 5s, yr te $ be ytd jog 
Deb @ 68. -..---- | OS 62 64 4,000 34 Junel 7134 Aug | Union Terminal (Dallas) 5s, 1942, June 14, $2, i 
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Volume 135 Financial Chronicle 
Public Utility Bonds. Investment Trusts (Concluded). 
Bid , Ask Bid | Ask 
Am Com’th P534s°53-M&N| 112 Gi2||Newp IN & Ham 5s °44_J&J| 7 ; Par | Bid | Ask Par 
TTD EMC IOE-MAN| €0i| O3IcI|N Y Wat Ber 681951. M&N| $0 | 2 | Dowol&Trad’gCorpcla25| 7 | 11, |{Trust Shares of America--.-| 2% | | 3, 
Appalach Pow 5s 1941-J&D] 102 !10212||N ¥ & Wes L 4s 2004 ..J&3| 86 | 89 Sceeceiaemnaiel Lda Shares} 314] %%4|/Trustee Stand Investment C} 2 00} 2 20 
‘Appalach P deb 6s 2024.34] 80t2| 84is||N Am L&PafdebS 40'S635| 52 | 55ta | Rovaition Manere eel OO enna ene b 95) 2.16 
Au ata G 1 5s 1947 --J&D 95 os Okla G & E 5s 1940.._M&S| 20 | 82 y: anagement- -.- lg 3g ir wean Standard Oil Shs A - os 
roa v at 5612||Old Dom Pow 5s.May 15°51} 7214] 75 S@aneeid thterees Sen Care Al 8 | 8. ei eumins, benee ee Eee 8 4 
Gen G & E 536s 1933..F&A| 33 | 36t2||\Parr Shoals P 58 1952-A&O| 4819| 7312 ee es tS ruses AOR. Rea eee) | ee 
Ist lien coll tr 544s '463&D| 49 | 5212||Peoples L & P5348 1941J&J| 4212| 45 | securities Corp Gen $6 pre! et Hr | Rill kp trier oe Big) 3% 
ist lien coll tr 68°46-M&S| 512 £55 ||PowCorpNY6%s'42M&N| 93 | 98 | Selected Ammaticn Bere 3351 35 Trusted N¥ City Bk Sis--| 4%] Bis 
Cen Ohio L & F 50°S0.A&O| 76 | 78 |\Pow Sec coll tr 60 1940.F&A| 681-| 74 | Selected Cumatenernee--| 3 25) 2 35)/208h Century orig series--.| | 2 | 2s 
cuaty GO & © Se 1068-FRS Tie 6 ee tee eee ot a qugekheenn tits Gets | 5 ee *{oay] 124 
st ate 2119] 2412||Roanoke W W 5s 1950-J&J| 6812] 73 | Selec é r Trust Shares... -- - 4} 12M 
Fed ed Gin 550-57 MES] Sill s4tc||Slerra & SF b0 1949, 343| 5 1 a8 | sclgcted Income Shares--..) 314) 35s|/Trust Fund Shares. ..---- B12} 3% 
Gen Pub Util6i<a°S6 -A&@| 37 | 38 ||Tide Water Pow 50°70.F&A| 64te| 67 | shawmut Auccln en ?| i) 5A United Bank Trust... .- 4% 
Houston Gas & Fuel 56-1952) 4612] 52 United L & Ry 6s 1973-344] 60 | 65 | Shawmut Bk Inv | 4. eee eee 
United Wat Gas & E 5s 1941] & a, cage Me Teed Tust.-.~~- ~~~ << 
Ill Wat Ser Ist 5s 1952-383] 7212| 78 ||Virginia Power 601042 J&D| 96 | Gdiz | Socnget Trask Fund.-- .. |. 2a OS SS Sees Seereneeas 
Iowa So Util 538 1950_Jé3| 68 | 71 ||Wash Ry & E49 1951.J&D| 80 | 82 | Seandard Amen Penos marcel a eel weer ten gn nnn eon nn == 10 | 15 
Jamalea WS 5348 1955-343] 9512] 512]|Western P'S 5148 1960 F&A| 70 | 75 reset cerca: Wachee Wits ob a heendirhchcnabevccnmaey Oe 2 P 
xington 2. 74 | 76 |\Wheeling Elec 58 '41-M&N| 96 | 98 | standard Collat Trust Sha | atel Sull vatine amet ace 
eee ee LF aA] OO .||Wickite Re & Loe 1052, | Patel —. | Seangard Coline Trust She..| 41s) Si Voting’ trust eitic-=--7-- 101i} 10% 
Debs f 6s 1937------ A&O| 98 | ~~ || Wisc Elec Pow 58 1954_F&A| 95 | 98 Standard Oll T 4% pt---| 15 | ..-||Uo NY Bank Trust 8...) 4%)... 
Louis Light ist 5e1953-A&0) 97121104 || Wisc Minn LEP 59°44.M&N| Slto| £7 ed wl oe p> ee 
ew apes 1 c Er een 6 6S eh CUE lk eee Se ee ee eeee ee sce Ge Bhscccccenss q -<-- 
5812] ©1 ||Wisc Pow & Lt 5s"56. M&N| £2 | &7 << t Fear Inv Corp._...- 45 | 47 |\|\UnCom Tr ShsA2........ 334 — 
7 Corp of Am Tr Shs A| 3.0%] - -||Universai Trust Shares_._..| 2.49] --- 
Public Utility Stocks. eee ee eee oe H oa ash 
Bae ot eon sennncesnenasn >. Bonds— 
Par, Bid | Ask P Bid | Ask abe SRENecerts Mesaene a> 1.80} 1.95/|Shawmut Bank Invest Trust 
Alabama Power $7 pref.100| ¥*5 | 87 ||/Memphis Pow & Lt $7 pf-.*| s2l2)} -.. | py 777777777 TTT 5 35] 5.85/| 434s .-------------- 1942) -.--| -.- 
Arizona Power 7% pref.100| 30 | 40 ||Metro Edison $7 pret B--*| 70 | --- D--------------------- 5.05! 5.551! 5s ---------------- 1952' -..-! -.- 
Ark Pow & Lt $7 pref___-- *| 78 | 82 $6 preferred C._...---- 70 | 75 
Assoc Gas & El orig pref..*| 13 15 Mississippi P & L86 pret. 59 61 . 
$6.50 preferred_____---- *| 24 | __.||Miss River Power A ig 84 | 88 Industrial Stocks. 
$7 preferred __..------- e 625 -.-||Mo Public Serv 7% pref.100 7 115 
Atlantic City Elec $6 pref.*| 94 pare “oe ee Power-_-_ Pm ye 5 a sem Par, Bid , Ask Par| Bid | Ask 
% preferred_...-_-- 1 4 am dams $7 pref..... *| 67 shies * 
oe - Lame § ° = i% ae. 109 A v4 pt wenn S ; Baiene Lag pret. 68 76 —— = el pref_....- 100 20 25 pres Bam phe way x | a 
p } at rv retA 100} 31 eo eber P & P ves B..W.. Firebox Co. 
ey Five iz --s 76 77 Nebrasite Pow op pref.100) 94 3 Me g AereeTO nnn naca ok 3 100 exe ; motive mee ORE e li 
ver Pow 7% pt-_ niga ewark Consol Gas.-..100}) ¥%7 90 Dp ‘ortl Cement pf-_- nea 
Buff Niag & E pr pref...25| 2214| 23 New Jersey Pow & Lt $6 pf *| 70 | 75 Amarionn Book K $7... : “7100 62 $3 mop ot aah —" 13" 18 
ew Orleans P S f.100| 69 | 711 mer Canadian Properties -_* 12|| Merck Corp $8 pref-----10 
Carolina Pow & Lt $7 pref-*} 70 | 73 ||N Y & Queens EL LE ptioo 97 — American Cigar pref... -100 100 = ne ido ni he 
Cent Ark Pub Serv pref_100} --..| 65 ||Nor States Pow (Del) com A| 71 | 74% § Amer Hard Rubber... 100} 7 | 11 ||National Casket $3 *| 35 | 40 
Cent Maine Pow 6% pt -100| 81 | +4 Preferred._......---.--- 80 | 85 | American Hardware.__-.25| 20 | 22 $7 preferred__...------ *| 30 
7% preferred_.._.._- 100} 86 | 90 Amer Manufacturing com100| 9 | 15 ||National Licorice com_.-100| 18 | 24_ 
Cent Pow & Lt 7% pret-100| 63 | 66 ||Ohio Edison $6 pref_----- *| 84 | 861p Preferred_______- 45 | 55 ||National Paper & Type Co 20 
Cent Pub Serv Corp pref--_* 7 9 $7 preferred ___...-.---- *| 91 95 American Meteor new._- *| 12 15 ||New Haven Clock 4g 100 tay 30 
Cleve El Illum 6% pret.100| 100 |10012||Ohio Pub Serv 6% pret--.-| 65 |70 | New Jersey Worsted pref 35 
Col Ry P & L6% Ist pf.100} 81 pia 7% preferred____.--- 100| 75 | 78 Babcock & Wilcox 2%-.100| 39 | 41 ||/Northwestern Yeast 100 106 |1061 
6%% preferred B__..100} 72 | --- Okla Gas & El 7% pret.-100| 75 | ... | Baker (JT) Chemicaicom.*| 8 | 12 aye . 
Consol Traction N J.-..100) 25 _._||Pac Gas & El $1.50 pref_.85} 2314) 2414 | Bancroft (J) & Sons com._-.* 3 7 ||Ohio Leather 11 14 
Consumers Pow 5% preft-.*| 7512| 77i:||Pacific Northwest Pub Serv) 10 | -.- Preferred............ 30 | 50 ist preferred.-.--------- 7 | 80 
6% preferred. ._.___- 100] 94 | 6% preferred......-..-- 15 | __. | Bliss (E W) Ist pref_____- 50] ... | 20 2d preferred_.---------- 50 | 60 
6.60% preferred ____- 100} 96 | 98 Prior preferred__-------- 27 | 30 2d preferred B.....--- 10| _.- | 7!2||Okonite Co $7 pref_---- 100 A 
Cont’l Gas & Elec 7% pt-100| 68 | 71 ||Pac Pow & Lt 7% pret--100 71 | 76 Bohn Retrigerator 8% pf 100} --| 55 |) a 
‘ower t --| 96 on 0 Bcom....... 
Dallas Pow & Lt7% pref 100} 94 _|| Philadelphia Co A A spi 58 . 7 foam ia = "i Publication Corp $3.20 com® H 15 
Dayton Pow & Lt6% pf-100| 94 | 96 ||Piedmont Northern Ry.100| 19 | 24 lst preferred_........ 00} ... | 2 $7 1st preferred......100] 80 
Derby Gas & Elec $7 pref..*| 40 | __-||Pub Serv CoofCol7% pti00| 65 | ... | _ 2d preferred___-_-__- 100 Oe ae ate eee ne 
Puget Sound Pow & Lt pr pf} 49 | 52 Brunsw-Balke-Col pref....*) 24 | --- 
Essex-Hudson Gas----- 100} 130 | _..||RochesterG & E 3% pfB100| 90 | 93 Bunker Hill & Sull com_.10} 27 | 31 |/Riverside Silk Mills--- -} 1012) 11 
Foreign Lt & Pow units..--}| 3212) --- 6% preferred C______ 100} 811s} 55 Burden Iron pref.......- 25 | 35 — MDs obddcacen * 5 
Gas & Elec of Bergen _-.100] 90 | 95 ||Sloux City G&E7% pt-100| 73 | 76 7 renentegne 100] 36 | 45 
Hudson County Gas __--100| 130 | .--||Somerset Un Md Lt...-100| 72 | 79 | Camadian Celanese com....| 8 | 11 Rolls-Royce of America. 2 
Idaho Power 6% pret_----- 70 | _--||South Calif El $1.50 pref 25} 24%.| 26% Preferred_........... 55 | 65 || Preferred__........- : cake 
7% preferred _-._..._- 100} &6 | 90 $1.75 preferred. _....-- 2314) 2414 i en Co $1.50 com... 812} 10 || Roxy Theatres unit . lp} 2 
Illinois Pow & Lt 6% pf.100} 53 | 54 ||So Colo Power com A-....25) 4 ae... ee al 78 | 83 PONE. sv ncinntnonsonte lg 
Inland Pow & Lt 7% pt.100| -.. | 6 30%, preterred = 5 wicg 100 ae 33 Chestnut Smithcom_---...| ..]| 2 Preferred A__..-.-------| 12] Mel] 
uu erse as 100} 135 {142 | #£«F&reterred..............- . 
Interstate Power $7 pref_.*| 4112] 43 ||/Tenn Elec Pow 6% pref. = i -.- | Childs Co pref__....... i 18 moos i ah RSA 7 se 
Jamaica Water Supply pt.50| 47 | 49 || 7% preferred...--.-- se . 5 | ..-||Ruberoid Co $1-.---.-- 100} 2012] 23° 
Jersey Cent P&L7% pt 100} 84 | --.||Texas Pow & Lt 7% pret 100 92 | 95 | | Preferred.—----....- ay ee ee aes wa 
oledo m pref A...100} 80 | 83 olor Pictures Inc....... - 3, 2 
= City Public Service 2 ‘aii 5g||United G & E (Conn) pf.100} 51 | 55 Columbia Baking com_ * it 1 Seo eee oe * 7 
Preferred. _........-.-- 3 |\United G & E(N J) pref 100| 47 | --. 1st preferred._.........*| 1 | 3 |Singer Manufacturing 100] 132 |136 
Kansas Gas & El 7% pt- io 851a| _-.||United Public Service preft..| ..--| 21, | _ 2d preferred_----_-_-___ 44] 1 ||Solid Carbonic Ltd_.--- 11 3 
Kentucky Sec Corp com_100| ..-.|225 ||Utah Power & Lt $7 pref_-*| 59 | 6112 | Colts Pat Fire Arms Mtg_25| _812| 10 ||Splitdorf Beth Elec.-------| ....| 1 
6% preferred.______- 00} _.--| 55 ||Utica Gas & El 7% pref_100| 91 | 95 | Congoleum-Nairn $7 pf.100| 98 |101 Standard Cap & Seal...2. 40 z2 | 29 
Kings Suanae Ltg 7% ptf 100 ich vivinios *) Lt 7% pret__100 = 45 eee 5 eee com... ok Standard Screw Co-.-..-- 27 | 33 
n Rn a 100| 4 _.. | Crowe’ 
Long, Island I Lt 6% pret_100 73 742 Wass Ry & Elec com..100| 250 |335 ran tb ig a eer 35 rt Standard, Textil Pro---100 Ey 3 
site ie preferred._...___100| 8212] 8612 SEM 4 
Los Ang Gas & El6% pf 100! 90 ._..'|\Western Power 7% pref.100| 68 ..- | De Forest Phonofilm Corp-- %3| 1%||Stetson (J B) Co com..---- 5 8 
Sere ad ot a ee oe 
Investment Trusts. Dixon (Jos) Crucible $4-100| 37 | 43 ||Taylor Mill Corp com_-.-_- + 56] 8 
Par| Bid | Ask Par, Bid , Ask pe hong epalanttet as 3 eh i one canes ooo “Bly te 
Amer Bank Stock Corp---- 21g] 23g||Dividend Shares __....._.- 1.27] 1.35 | Douglas Shoe pref-_-_--.-- ido 7 | 12 ||Tenn Products Corp pref.50} --- . 10 | 
Amer Brit & Cont $6 pref _* 8 2 ||Equity Corp com stamped-- 1 De OMD.3- caccene 100] 26 | 28 ||TubizeChatillon7% cupfl00|} 35 | 50 
Amer Composite Tr Shares_| 314] 3%4||Equity Trust Shares A_---- 2.45| 2.75 | Driver Harris $7 pref...100] 38 | 48 ||Unexcelled Mfg Co 40c.-10) 1%) 2 
Amer & Continental Corp-- 9 ...||Federated Capital Corp com 9lo ; Dry-Ice Holding Corp...-- 30 || United Business Pub pref100 15 
Amer Founders Corp— Five-year Fixed Tr Shares. - 1 31g pa United Publishers pref..100| 14 
6% preferred..........- 18 | 22 wines Trust Shares A_____ 8 a Eisemann Magneto com....| ----| 5 ||US Finishing pref----- 00} 12 | 18” 
7% preferred. -......... 6 1 Oe. oo ee ea Sul... Preferred........-..- 1 conan ae . 

Amer & General SeccomA-| 6 | --- Pundaisental Tr Shares A_-| 353] 4 Franklin Ry Supply-.--.-.. Ili Walker Dishwasher com...*| 212] 42 
6% preferred ........... 32 ae ee wee co 35g] 4 Gen Fireproofing $7 pit. -i60 42 --.||Welch Grape Juice pref - 100) 70 | 85 
Amer Insuranstocks Corp-_* 11g] 212 oaaien Invest com--.-__-- Ig Graton & Knight com-.---- 14] 114||W Va Pulp & Pap $1 com-- 1219] 1412 
Assoc Standard Oil Shares_- 414) 4%|| Preferred with warrants-- Pine eee a {00 2 6 $6 preferred _--.-.----- ido 74 | 78 

Atl & Pac Inter’l Corp units} 612!s} --.||Gude-Winmill Trad Corp._*| 25 5 Gt Northern Paper $2.40.25| 24 | 26 ||White Rock Min Spring— 
Common with warrants..| digi ---||}Huron Holding Corp___-_--- 1 114 $7 1st preferred-_----- 100} 78 | 8 
Preferred with warrants..| 12 ---|| Incorporated Investors.._..*| 16 1684 Herring-Hall-Marv Safe.100} 15 | 20 eS eee a 100} 75 
Atlantic Securities pref....*| 28 _-.||Incerporated Invest Equity. 2 PE MORIR Coco cancweenns 3 6 ||Willcox & Gibbs com-..-.-.-- one th a 
Bancamerica-Blair Corp---- 25g| 31g||Independence Trust Shares_| 2.10] 2 35 NEE. nanneoe 100} 10 | 15 ||Woodward Iron...-..-- 100 5 
Bankers Nat Invest’g Corp *| 1012} 14'4||Internat Security Corp (Am) Industrial Accept com....*| ----| 4 ||Worcester Salt _.---.-- 100} 35 | «5 
Banesicilia Corp..----.--- 3 32]| 644% preferred_________ 22 | 30 PIE. occunccedes 100} 27 | 30 
Basic Industry Shares_--_- * Bie .asll 6% preferred......ca<n<- 22 | 30 Internat Textbook--- -- 100 2 4 || Young (J S) Co om... 18 60 asain 
British Type Invest_-..-- *| 1.25 1.59||Investment Co of America_- 2 Ba Lawrence Porti Cem $4.100! 12 | 16 | ee See 80 omen 
ae 13%) 14%|| 7% preferred_..-_.____- i om 
Central Nat Corp class A_.| 22 <6 ||Investment Fund of N J... 3 4 
HS ees OE al 3 ||Investment Trust of N Y_-] 41s] 412 Telephone and Telegraph Stocks. 
Century Trust Shares. -_-_-_-- 167g} 177g||Investors Trustee Shares-_-- 434) 
Chain & Gen’! Equities Inc * dig} Llg yard of Industry A...-- Sig]. Par, Btd , Ask Par, Bid | Ask 
Centered Favestess com... <r A. Ban ne een e nw nner enen en 3.98 2.48 Am Dist Tel of N J $4----- *| 45 ---|}New York Mutual Tel_..100) 16 Pom 
ere eer ee eesececs Vv ee tt ooe e e eecececcese bs 4 
Chelsea Exchange Corp A... ay; 1 Low Priced Shares... aS 3%, or mat tan) 7% pod . 100 3 HA lo hey ryt} Telee an ey 23 et = 
AE IDG on ca ann ounce 41-16| 3-16||Major Shares Corp..---._- 42\s| “2% | Bell Tel of Pa 634% pref_100| 10912|11119||Peninsular Teleph $1 40...*| 14 | is 
Consolidated Equities Inc..| 12 Mass Investors Trust... _. + 16 | 17% | Cin & Sub Bell Telep_.---50| 6212] 641|| 7% preterred A......100| 74 | 80 
Continental Securities pref- 7 .--||Mohawk Investment Corp..| 29 2912 | Cuban Telephone. -- ee a wld 40 Porto Rico Telephone. se 100 
Corporate Trust Shares_.._| 2.22| __-||Mutual Invest Trust class A} 4 | 4% 7% preterred...-------- 40 | ...||Roch Telep $6.50 Ist pf-100| 100 
NG A das cicteoee oil 1.99| 2.23)|Mutual Management com.*| 4_. 2%, | Empire & Bay State Tel-100| 30 | 40 ||So & Atl Teleg $1.25-..-.25] 13 | 17_ 
Accumulative series -----. 1.99} 2.25}|Nat Industries Shares A._..| 2. a Franklin Teleg $2.50-.-.100} 25 | 32 ||So&NE Telephone 8% -100 118 {121 
Crum & Foster Ins Shares— National Re-investing Corp- lls ~~ | Int Ocean Teleg 6%----100} 70 | 75 ||S W Bell Tel 7% pref... 100 11012 
r Common ©... éoncccncs 10} 10 | 14 ||National Shawmut Bank...| 3219) 34 Lincoln Tel & Tel 8%------ 95 _.-||Tri States Tel & Tel $6----*| 95 eal 
. 7% preferred - Sivieithiaia 00} 70 | -..||National Trust Shares. .__- 5 6% | Mountain States Tel & Tel_| 101 |105 $0.60 preferred......--1 Rle] Ole 
= ee ae HO. - 22 16 gpm eae Ty . 3.20 New Engiand Tel & Tel_100!z105 |107!2''Wisconsin Telep 7% pref 100! 100 '102 
Cumulative Trust Shares__.| 3,34) ...||N Y Bank Trust Shares-_--- 43g 47% 
Deposited Bank Shs ser N Y| 3.40 No Amer Trust Shares _...- Ts tee Sugar Stocks. 
Deposited Bank Shs ser A _ 314] 35gi} Series 1955.....-....... 2 21) 2.35 ; 
Deposited Insur Shs A_____ Big! 31g|| Series 1956.------------ 2.21] 235 Par, Bid | Ask Par| Bid | Ask 
Diversified Trustee Shs A--| 9 | -..|| Northern Securities. -----—- 35 | 40 | Fajardo Sugar--------- 100} 50 | 60 |/Sugar Estates Oriente pf 100) -...| 1 
OO RE EE ae 7i\4 aad ou Shares Ine oS Tee 4 6 Haytian Corp AMG? .cocess --<-- 2 United Porto Rican com... --=- 5 
re ib itktin.n eaeeetes irene 2.70| 3.00||Old Colony Inv Trust com.| 2 31, | Savannah Sugar com--..- *| 45 | 55 erred_.-.----------- --- 8 
i: bcinenidhaiatiittsen ts aitatadied 412 5 'lOld Colony Trust Assoc Sh * 11 | ___ 7% preferred.....--- 100! 75 | 85 
* No par value. 4 Last reported market. z Ex-stock dividend. z Ex-dividend. y Ex-rights. 
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Chain Store Stocks. 


Chicago Bank Stocks. 















































































































































































































































































Par, Bid ; Ask Par| Bid | Ask Par Bid , Ask i" Par Btd | Ask 
Bohack (H C) Inc com...*| 34 37 ||Melville Shoe Corp— Central Republic....... 100, 81g Qe ‘Harris Trust & Savings. _100 320 {340 
7% ist preferred----- 100} 70 x lst pref6% with warr.100| 50 | 60 Chic Bk of Commerce....._/ 113 us * | Northern Trust Co..... 100, 400 }425 
Butler (James) common. -- 2 ||Miller (I) & Sons pref._1 is 2 Continental [11 Bk & Tr.100 119 [128% Peoples Tr & Sav Bank..100) _.._]| --. 
Preferred_...-------- 100} 312) 7 ||MockJuds&Voehringerpfl wane) 35 First National........- 100 218 {223 ij ‘Strauss Nat Bank & Tr..100| 60 | 65 
Diamond Shoe pref with war 42 4 Murphy (S C) 8% pref-100) -_- | 90 i | 
Edison Bros Stores pref. 2 
Fan Farmer Candy 8h pft-.*| 15 | 20 ||Nat _— Shops com..... * 1 3 . 
Fishman (H M) Stores com. 16 ji Prefeered.....o..ss0<« 35 Insurance Companies. 
Preferred.....civccsnsons be 90 Mawkerny (J) Co 7% pt.10)4 69 | 76 
Gt Ati & Pac Tea pref..100} 116 }120 ||N Y Merchandise Ist pf. 100 “ % 
Kobacker Stores pref..-100 15 ||Piggly-Wiggly Corp....-.- 8 Par| Bid | Ask P Bid | Ask 
Kress (S H) 6% pref..----- 9%| 1012||Reeves (Daniel) pref._..100 98 _.. | Aetna Casualty & Surety.10|; 40 42 ||Kansas City Life__.._. -100} 350 (450 
Lerner Stores pref w w_.--- ---.| 40 ||Rogers Peet Cocom..-_. = ----| 49 RMB. Fe sacctsctescns 10| 3012} 3219||Knickerbocker (new)._._- 44) 71s 
1608 DTI. cccsscnces 100} ..-..|105 }j|Schiff Co pref......... 60 pS ee eS 10} 20%] 223 
Ist preferred 6% ----- 100} 55 | 80 |/Silver Claane) & Bros pf. 100 weet 15 Agricultural... -........ 25| 35ig| 4512/|Lincoin Fire (new).......- Big) 714 
Sec preferred 8%----- 100! 55 ‘ 80 |'U 8 Stores Ist pref..._. aioe BB American Alliance_....-.- 10} 13 6 j)Lioyds Casualty........- Ble] 412 
—_— toes Aa acpi iias ba os : Voting trust certifs...__ By) 4le 
merican Constitution -- - 
Federal Land Bank Bonds. American Equitable (new) - 7%| 10%||Majestic Fire_..._._____- 2] 5 
ai ae ar | Areas Nici | shu Maar nonaine aaa ary 
can of Newark_.-- 0 RR. 
4s 1957 optional 1937-M&N] 87%) 8814)\4)48 1942 opt 1932..M&N) 9412 95 | American S aeaeanba <a 23 ‘| 28 ‘|| Merchants Ae com 10 38 30 
4s 1958 optional 1938-M&N| 87%; $814)\4}4s 1943 opt 1933....J&J| 9412) 95 American Reserve.....-. 9 j 11'2}|Merch & Mfrs Fire Newark 43} 73 
4s 1956 opt ios -.--20e 835g) $9igi|/4348 1953 opt 1933....J&3| 91%! 92's | American Surety _--..--- 25, 19%} 2114}|Missouri States Life____- 914] 10% 
44s 1957 opt °37..-.- 885g; 891g//4)48 1955 opt 1935..-.3&J| 91%) 92's | Automobile.___.___------ 3] 17 | 19 Insurance...10] ._. 
si, ie oe te ee) feel Seales He See tenet fan) a aga 
53 1941 optional 1931 4 8 op ---- 4 4 | BaltimoreAmerl ce2 dig} 5ig|| National Casualty___.._- 51g} 71 
4s 1933 opt 1932...J&D| 109141100%||4%48 1954 opt 1934..-_J&J _94%' 954 | Bankers & Shippers... __- a8 So Ce 37-1 39° 
aie COUCU!lUL eee — oT a a o'| 48° 
i atio nion Fire._...- 4 
Se Stara ea vazis=--27i88| x15 [add [|New strane Camiin-ig) Fi 3 
Par| Btd | Ask Par, Bid | Ask y of New York-____- a ew Brunswick _--....-- 
Ban 10: Ss iim pany.... Colonial States Fire___--- 10| 6 | 8 ||New England Fire._.._- 8 | 13 
; “s ae 47 39 wae SR 1 vs 4 Columbia National Life.100) 110 |135 || New Hampshire Fire-_--- 41 
City (National) ---.-.--- 20} 6114] 63'4||Nat Bronx Bank__.____- 50| 42 | 48 | Connecticut General Life_10 40 43 || New Jersey.........-..- 11lig} 131g 
Comm’! Nat Bank & Tr - 109 185 1193 ||National Exchange_._._--- 1812) ___ | Consolidated Indemnity...5)  31!2/ 412i) New York Fire com-_-_-_-- 7 | 10 
Fifth Avenue_...._--.- 00/1210 | 1310]|Nat Safety Bank & Tr___2 5 | 8 | Constitution...........- 10) Slg] 9 ||North River__......-...- 11 | 13 
First National of N 77100 1810 |1910||/Penn Exehange__...____ 6 | 9 | Continental Casuaity....10} 10°] 12 ||/Northern -__.._..-....- 32 | 39 
Flatbush National... ._- 100) _. 60 ||Peoples National_...... 100) 1200 Cosmopolitan Insurance..10} 15 ---|| Northwestern National 2 80 | 90 
Grace National Bank...100| .. |600 ||Public Nat Bank & Tr ...25| 34 | 36 \ , . 40 
Harbor State Bank... - 25] -...| 80 ||Sterling Nat Bank & Tr..25| 912] 1212 | pagie------------------~ 73 4'2|| Pacific Fire. .----..-.-.~ 15 
Harriman Nat Bk & Tr 100} __..| ___||Textile Bank_..._....____ 34 6 xcess Insurance__-....--- 74] =814]/Phoenix__...........-.- 40 | 42 
Trade Bank Federal Insurance_-_----- 43 ---j|Preferred Accident.....-- 9 j} 11 
Kingsboro Nat Bank...100; 49 | 59 @ BORE . . cccssusce 30 | 35 Fidelity & 1 Pro P 
Lafayette National_-_--.- 25} 712] 1012||Washington Nat Bank-_100 1g} 5 elity & Deposit of Md- 5 vidence-Washington.-10| 19%] 21%, 
Yorkville (Nat Bank of).100] 20 | 30 Bea 94) 10%//Public Fire............_- 11g} 31g 
Franklin Fire...........- 1414; 16'4}|}Public Indemnity (formerly 
Hudson Casualty) _--.-- 7%) (1% 
3 General Alliance......... 6 8 
Trust Companies. Glens Falis Fire__--- 8112] 3312|/Rellance Insur of Phila-..10) 4 | 6 
Globe & Republic 714) 10\4;)Rhode Island__......... 4 6 
Par, Bid | Ask Par, Bid | Ask | Globe & Rutgers Fire new..| 125 |145 ||Rochester American. _-.- 25] ----| 30 
Banca Comm Italiana Tr100| 146 |15 | Empire.--.--...-..-... 20} 31 | 33 | Great American._-...--- i0| 1412) 16 {/St Paul Fire & Marine.---25| 103 |108 
Bank of Sicily Trust..--20) 15 17 ||Fulton-..-.-.....-.--. 100) 250 ons Slo} 712||Security New Haven_-_-_- 101 28 | 30 
Bank of New York & Tr_100| 365 85 | Guaranty.........-.-- 100 348 3 Springfield Fire & Marine 25| 68 73 
Bankers---.-.----------- 10} 7219) 7412)| Irving Trust_.........-- 10 287%] 307% 121s] 1419||Standard Accident.....- 50| 18 | 45 
ae ey - pondvecoual Pe. R. a Te “2 ene bres eo ae ---| 80 ||Stuyvesant._......_-_-- 25, 9 | 1212 
rookiyn..........-.-- of e uar_. 2 euiranee ‘ 
Central yy outage io aein a 4 = rei age Hn retewi 7 = iit i3% Sun Life Assurance... .- 100) 325 |375 
Chemical Bank & Trust-- ercantile Ban rwi 3 3 velers Fire.......-- 
ae io0 z : 39 N ew eee die deded 25 09 108 37 39 Travelers Fire 100} 410 |425 
Colonial Trust_--.----- .-.||Title Guaran Trust- 171 U 8 Fidel <3 | 
Sot Be icai-“35| ful IovalOatemeen Nea==-—am) 7 | “s Be] Re SP accccen---io] Heel 1 
Corn Exch B rust... nderwriters Trust....- 1 1 1 1 
NO rs oc xoncaeteed 25 191 2119] United States.......... 100]1555 | 1655 ao PaO B08. Th: ee 
é ‘ Importers & Exp of N Y..25] 10 wai 
Industrial and Railroad Bonds. Independence Indemnity.10| 27%) 4% 
J&D vr} eee Loe New Brd Pro mee ea 
Adams Express 4s '47.3& sien w's New p— a 
‘American Meter 6s 1946..-| 78 | _..|| 6 1945..-.---.---- 5&D| 7614) 81 Realty, Surety and Mortgage Companies. 
Amer Tobacco 4s 1951 F&A| 93 -..||Mere ts 937..| 89 atin 
Am Type Fdrs 6s 1937M&N;| 69 ---||N O Gr No RR 58 °55.F&A| 1614) 17% Par Btd RY Par Bid ; Ask 
Debenture 6s 1939_M&N| 6512} _..||N Y & Hob Ferry 58°46 3&D| 58l2] ... | Bond & Mortgage Guar..20 33% 30% International Germanic Ltd 15 | 20 
Am Wire Fab 7s '42..M&$| 41 N Y Shipbidg 5s 1940_M&Nj 65 ... | Empire Title & Guar__-.100 -.../ 40 ||Lawyers Mortgage--_---- 20 1414) 16% 
Bear Mountain-Hudson Piedmont & No Ry 58°54J&3} 67 | 72 Guaranty Title & Mortgage-_ -|150 || National Title Guaranty 100 612 lz 
River Bridge 76 1953 A&O|} 75 }{ 80 j/Pierce Butler & P 64s 1942 5t2} 10 Home Title Insurance....25) 15 | 20 | State Title Mtge (new) -.100 15 | 23 
Chicago Stock Yds 5s 1961; 62 ...;|Realty Assoc Sec 68 '°37.J&3| 45 tains j 
Consol Coal 44s 1934 M&N 812} 13 ||Securities Co of N Y 4s..--| 40 | 50 
Consol Mach Tool 7s 1942} 1412) _..||61 Broadway 54s '50.A&0O/ 612) 60 
Consol Tobacco 4s 1951.---| 90 So Indiana Ry 48 1951-F&A)} 52 | 55 ‘ 
Equit Office Bldg 5s 1952--| 5912] 6212||Stand Text Pr 644s '42M&S| 20 | ... Aeronautical Stocks. 
Fisk Tire Fabric 64s 1935} -..-..| 20 ||Struthers Wells Titusville— 
Haytian Corp 88 1938-_.--- 7 | 10 I os sak dee de 4612] _.. Bid , Ask Bid , Ask 
Hoboken Ferry 5s '46 M&N/ 6014] -..||Tol Term RR 4%s'67 M&N| 69 | --.. | Alexander Indus 8% pref_-- 40 ||Kinner Airplane & Mot new 1 2 
Internat Salt 5s 1951.A&O} 75 | 80 |/U S Steel 5s 1951_...._---. 114 --. | American Airports Corp.-.-.-| ..- 1 ||Sky Specialties..........-- 1 3 
Journal of Comm 6 4s 1937) 45 | 55 ||Ward Bak 6s '37..jJ&D 15) 86 | 91 Aviation Sec of New Engli’d- 1 3 thern Transport. 2 5 
Kans City Pub Serv 6s 1951} 25!2| 27 ||Witherbee Sherman 6s 1944 5 coo | CORire ANNE... cncsuwce 2 4 ||Swallow Airplane Pe 
Woodward Iron 5s 1952.J&J| 39 42 Cessna Aircraft common---. .-® 11g|;Warner Aircraft Engine__--- lig 
Curtiss Reid Aircraft com... .--| 112||/Whittelsey Manufacturing -- \ 
Short Term Securities. Railroad Equipments (Concluded). 
Bid | Ask Ask 
Kanawha & Michigan 6s_.-| 7.25) 6.00||Norfolk & Western 4}4s-_.--. 4.00 
Bia | Ask Bia | Ask | Kansas City Southern 54s-| 9.00] 7 50||Northern Pacific 7s___-..-- 5.75 
Allis-Chal Mfg 5s May 1937) 5512} 89 {|General Motors Accept— Louisville & Nashville 6s...| 6.50) 5.75)| Pacific Fruit Express 7s-_--- 4.00 
Alum Co of Amer 5s May’52| 9744) 983, 5% ser notes...Mar 1933} 101 |101l2 Equipment 6 4s_-.....-- 6 50} 5 25|| Pennsylvania RR equip 5s_- 475 
Amer Metal 5s 1934 A&O} 7813; 79%3|| 5% ser notes...Mar 1934] 1001!2,101 Minn St P&SSM 4s & 5s} 10 00) 8 5u|| Pittsburgh & Lake Erie 6 4s 675 
Amer Rad deb 444s May’47| 9344) 9412}} 5% ser notes... Mar 1935) 100'4/100% Equipment 6%s & 7s_-_--| 10.00] 8 50 Co 4%s & 5s_.---- 475 
Am Roll Mill deb 5s Jan °48} 58 | 59 5% ser notes_..Mar 1936} 100 (1005s | Missouri Pacific 644s_____- 10 00} S.50/|St Louis & San Fran 5s____- 8.50 
444% notes 1933_._.M&N| 7112) 72!2)|Koppers Gas & Coke— Equipment 6s......-..-. 10 00] 8 50||Southern Pacific Co 4s-_-- 5.75 
Amer Thread 548s'38.M&N; 94 .--|}| Debenture 5s..June 1947! 8112] 82 Mobile & Ohio 5s._..__.__- 10 00] & »0|]} Equipment 7s__.......-- 5.50 
Amer Wat Wks 5s 1934 A&O| 921s] 93 ||Mag Pet 4}4s Feb 15 '30-'35) 100'4] -.- | New York Central 44s & 5s} 7.00| 5 50||Southern Ry 434s & 5s____- 8.50 
Bell Tel of Can 5s A Mar '55| 96% 97'4) Mass Gas Cos 5s Jan 1946} 911g) 92!2 Equipment 6s_.-....._-- 7 00) 5.50 Equipment 6s___...___-- 8.50 
Baldwin Loco 54s '33 M&S] 8512) 8612||Proc & Gamb 434s July 1947] 100 }101 Equipment 7s_...-....-. 7.00! 5.50|!Toledo & Ohio Central 6s--- 6 00 
Cud Pkg deb 5s Oct 1937] 89%) 90 ||Swift & Co— Union Pacific 7s_.....---- 450 
Edison Elec Ill Boston— 5% notes 1940_.-.-. M&S} 9214! 93% 
Si Sees Na 5 Mh) 190] <== Umma Deel aa no abo" |i0o% 
% notes Jan 15 '33_. 1Oi'4) -.. Drug deb 5s’ 4 
Gulf Oil Corp of Pa— | Water Bonds. 
Debenture 5s...Dec 1937} 99%4|100 | Bid Ask Bid | Ask 
Debenture 5s...Feb 1947! 9712| 98 Alton Water 58 1956--A&O 75 | \\Hunt’ton W Ist 68’54-_M&S 93 | ..- 
Ark Wat Ist 5s A 1956-A&O 8312 85 lst m 5s 1954serB..M&S 384 
a E Ashtabula W W 5s '58_A&O 76 Pp ere ee | 80 oe 
Railroad Equipments. Atlantic Co Wat 5s°58-M&S 73 | __.'\Joplin WW 5s’57serAM&S 72 | ._- 
Birm W W ist 544sA"54A&O = 88 ---|, Kokomo W W 58 1958.J&D, 74 78 
Bid | Ask Bta | Ask lst m 5s 1954 ser B..J&D, 85 wai {Monm Con W ist5s"56J&D 78 82 
Atlantic Coast Line 6s.-.-- 6 50) 5.75)|Chic RI & Pac 4}4s & 5s.--| 9.50) 8 50 Ist 5s 1957 series C- _F&A\ 83 pape |Mfonon Val W 534s '50_J&J' 80 che 
Equipment 6 4s.-.-.----- 5.76 Equipment 6s......-.-- 9 50) 8 50 | Butler Water 5s 1957.-A&O; 70 _.-| Richm W W ist 5s’57_M&N 78 aN 
Baltimore & Onio 6s-...-..-- 6 75||Colorado & Southern 6s -..-| 6.50) 5.50 | City W (Chat) 5s B’54J&D, 84 ...|'St Joseph Wat 58 1941._A&O_ gl Soca 
Equipment 44s & 5s... 6 75||Delaware & Hudson 6s..--} 6.50} 5.50 Ist 5s 1957 series C_.M&N;| 84 _..||/South Pitts Water Co— 
Buff Roch & Pitts equip 6s- 6 .50)|Erie 434s 58..........-.-- 9 50} 8.50 | Commonwealth Water— | ist Se 1955......... F&A! 93 a 
Canadian Pacific 44s & 6s 6.50|| Equipment 6s...-.....--] 9.50} 8.50 ist 5s 1956 B......- F&A) $3 Same Ist & ref 5s’60serA. J&J) 89 vias 
Central RR of N J 6s..--.-- 4.75||Great Northern 6s...-..--| 6.50) 5.25 lst m 5s 1957 serC..F&A 84 ae lst & ref 5s '60 ser B_J&J| 86 sip 
Chesa e & Ohio 6s-.-..-.- 475'| Equipment 5s..--..----- 6.50) 5.25 | Davenport W 5s 1961..J&J, 80 Terre H’te WW 6s'49A J&D' 90 | --- 
Equipment 6 4s-.--.-.-..-- 5.00||/Hocking Valley 5s_...--.--. 6 00} 500 | ESL & Int W 5s *42_..J&5| 8012 83 lst m 5s 1956serB._..J&D> 80 Pan 
Equipment 5s--.-.--.----- 4.75)|_ Equipment 6s8----....-- 6.00; 5 00 Ist m 6s 1942 ser B__J&J} 89 | --- ||Texarkana W Ist 5s "58 F&A\ 71 | 75 
Chicago & North West 6s .. 8 00)|Lllinois Central 444s & 5s.-| 9.50] 8.00 Ist 5s 1960 ser D_..F&A! 76 80 |)Wichita Wat Ist 6s'"49M4&S 92 ie 
Equipment 6}4s-.-.----- 8.00}| Equipment 6s. ....---- 9.50} 8.00 lst m 5s '56 ser B___F&A! 81 
Equipment 7s & 6%s--.-| 9 501 8 90 Ist m 58 1960 ser C_M&N 81 = 85 
* No par value. @ And dividend. d Last reported market. ¢ Fiat price. z Ex-dividend. y Ex-rights. 


























( 








Current Earninge — Monthly, Quarteriy and Ball Pearty. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 


inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of Sept. 3, Aug. 27 and some of those given in our issue of Aug. 20. The 
object of this index is to supplement the information contained in our “Monthly Earnings Record,” which has 


been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 


It covers all classes of corporate entities, whether rail- 


It is all 


The“Monthly 


Earnings Record” was absolutely complete up to the date of issue, Aug. 19, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The fig- 


ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the Aug. number of the “Monthly Earnings 


Record”’ was issued. 








Issue of Chronicle 

Name of Company— Vhen Published. Page. 
Adams Millis Corp.-_....-....-..-.-.- Sept. 3..1647 
Adams Royalty Co_-.-.......-----.-.-- Sept. 3.-1655 

Addressograph Multigraph Corp...-Sept. 3-.1647 
Aetna Rubber Co-.-.-._.---.-.-.-----.- 3.1656 
Agnew Surpass Shoe Stores Ltd___-Sept. 3_-1656 
Airway Electric Appliance Corp...-Sept. 3--1647 
Akron Canton & Youngstown - - - . -- Aug. 27..1474 
Alabama Great Southern--.-----.--- Sept. 3..1645 
Alabama Power Co. -..-...--.-------- Aug. 27..1477 
Alaska Juneau Gold Mining Co.-.--- ag 9_.1817 
Algoma Consolidated Corp..---.-.-.- Sept. 9_.1826 
Algonquin Printing Co-._.......---- Sept. 3..1656 
Allied 2. Pbisavctscccmediandte Aug. 27..1494 
pg a peter ee Sept. 3..1641 
Alton & Southern. ---..-....-.------- Aug. 20..1318 
Aluminum Industries Inc-_-_-.-.------ Aug. 20..1318 


American Agricultural Chemical Co_Sept. 3-.-.1650 


American Capital Corp. ---....------ 


Aug. 20-.1319 


American Furniture Mart Bldg. Corp.Aug. 27-.1494 


American Gas & Power Co._-..------ Sept. 9_.1822 
American Hide & Leather Co _-.---- Aug. 20.1332 
American Home Products Corp. ---- Sept. 3.1647 
American Power & Light Co.-------- Sept. 9_.1817 
American Safety Razor Corp-.------ Aug. 27..1477 
American Thermos Bottle Co- ------ Aug. 20.1319 
American Toll Bridge Co-_---------- Sept. 3.1656 
American Water W’ks & El. Co., Inc. Sept. 9_-1816 
American Woolen Co--.-....-.------- Aug. 20_.1319 
DE BAS Si nc Kr awcndctecctnwesnse Sept. 3.1641 
BOGGS... ccc cwaccsncodacnsel Sept. 9_.1826 
Archer-Daniels-Midland -_---.------- Sept. 3.1657 
Arcturus Radio Tube Co_-.--...---- Sept. 3.1657 
SO He SS hic nctinigcncecdtuces Sept. 3.1657 
Art Metal Construction Co-_--.-.-.---- Aug. 20..1319 
‘Associated Co. -.....-.--.---------- Aug. 27..1494 
Associated Gas & Electric_--.-.-.-.-- Aug. 27..1477 
Atch. Topeka & Santa Fe Ry. SystemSept. 3-.1646 
Atchison Topeka & Santa Fe-_------ Sept. 3..1641 
Atlanta & West Point_-_---...------ Sept. 3..1641 
Atlanta Birmingham & Coast------ Sept. 3.1641 
EEE, Bik nrncd cuhoadecennasen Sept. 3..1641 
Atlantic Coast Line---......------- Sept. 3-..1641 
Atl. Gulf & West Indies S. S. Lines._Sept. 3-.1647 
Atlantic Refining Co-.-...-..--.---- Aug. 27..1477 
Atlas Plywood Corp- --..--.-.-.------- Sept. 3_.1658 
Aviation Corp., Delaware---.--.---- Aug. 27..1477 
Backstay Welt Co-_-_-.-.---.-------- Aug. 27..1495 
Baldwin Rubber Co--.-.-.....----.---- Aug. 27.1495 
Baltimore & Ohio------..- .-------- Sept. 3.1641 
Baltimore & Ohio, Chicago TerminalSept. 3-..1641 
Bangor & Aroostook R.R----_------ Sept. 3-.-1 
Barcelona Trac., Lt. & Pr. Co. Ltd. og 3.1647 
Barnet Leather Co ST then age Leg ug. 27..1477 
Baton Rouge Electric Co....--.-.---- — 9_.1817 
(Ludwig) Bauman & Co _.--------- Aug. 27_.1495 
Bearings Co. of America_--_-.--.---- Aug. 27..1495 
Beaumont Sour Lake & Western..--Sept. 3-..1644 
Belding Heminway Corp-.-.---.------ Aug. 27..1477 
Belgian National Ry. Co._....------ Sept. 9_.1819 
Belt Ry of Chicago---..-....----.-.--- Sept. 3.1641 
Bessemer & Lake Erie. -.-..-....-.-.-.-.-- Sept. 3..1641 
Bistmean Eiectsic Co.....-..--..--- Sept. 3..1658 
Boston Elevated Ry........-.------- Sept. 9.1817 
I i a a Sept. 3..1641 
Boston Worcester & N Y St Ry Co-_-Sept. 3..1647 
eS  mnhanawe Sept. 3_.1658 
Brandram-Henderson Ltd__-------- Sept. 3..1658 
ne ee nn  euaemeae Sept. 3.1659 
NR SE S« 


pt. 
Brooklyn Eastern Dist Terminal__--Sept. 
Brooklyn-Manhattan-Transit Sys..Aug. 27-.1477 








Brooklyn & Queens Transit System_Aug. 27-1477 


Brazilian Trac. L. & P. Co., Ltd._-_-- Sept. 9_.1817 
Bulova Watch Co-_-.-........-------- Aug. 20..1320 
Burlington-Rock Island-_-_-...-..---- Sept. 3..1642 
Burnham Trading Corp----.-..------ Sept. 3..1659 
Burroughs Adding Machine Co... -- Sept. 9_.1817 
Dt [i tines wenkanvceeksiiid Sept. 3._1648 
Bkr Hill & Sullivan M & Concent CoSept. 3-..1648 
GO GEEs GR cach cockcécicdocsous Aug. 27.1495 
California Oregon Power Co--.------ Sept. 3._1648 
Cee Oe BG gg ow cccncccunees Sept. 3..1642 
Canadian Eagle Oil Co Ltd_-..-.--.-- Sept. 3-..1659 
Canadian Hydro-Electric Corp Ltd_Sept. 3..1648 
Canadian National Rys-_--.-.-------- Sept. 3-..1647 
Canadian Nat! Lines in New EnglandSept. 3--.1642 
Canadian Pacific Ry Co.___-.------- Sept. 3..1647 
Canadian Pacific Lines in Maine__..Sept. 3..1642 
Canadian Pacific Lines in Vermont_Sept. 3-..1642 
Central of Georgia. ----.-.---------- Sept. 3.1642 
Central Indiana Gas Co..__-.-.-_---- Seat. 9_.1817 
Central RR of New Jersey- ---S€p 3..1642 








..-Sept. 


3-.1642 


---Aug. 20..1320 


Chesapeake & Ohio Lines ---Aug. 20..1318 
Chicago & Eastern Illinoi pt. 3..1642 
Chicago & Erie._....----- .--Sept. 3.1642 
Chicago & Illinois Midland .--Sept. 3..1643 
Chicago Nipple Mfg Co----- -Sept. 3. .1662 
Chicago & Northwestern _----- -Sept. 3..1640 
Chicago Burlington & Quincy-.----- Sept. 3..1642 
Chicago Great Western----.-.-...---- Sept. 3..1642 
Chicago Indianapolis & Louisville..Sept. 3..1642 


Name of Com When Published. Page 
Chicago Milw St Paul & Pacific....Sept. 3..1642 
Chicago River & Indiana RR----.--- Sept. 3..1642 
Chicago Rock Island & Gulf. ---...-- Sept. 3.1642 
Chicago Rock Island & Pacific -.--- Sept. 3..1642 
Chicago St Paul Minn & Omaha....Sept. 3..1642 
Chickasha Cotton Oil Co.-.--.------ Aug. 27..1496 
Cincin New Orleans Texas & Pacific.Sept. 3..1642 
City Stoves Co._......-.-.----------- Sept. 9_.1817 
(D. L.) Clark Co._-....-.------------- Aug. 27..1496 
Claude Neon Elec Products / ema DelSept. 3.1645 
Cleveland Worsted Mills Co-......-- Aug. 27..14%6 
CI, n.. nicckccnemeennsendsaou Sept. 3..1648 
Clorox Chemical Co-.......-.--.------ Aug. 27..1496 
(Dan) Cohen Co.-_-....------.----- Sept. 9_..1817 
Cohn & Rosenberger, Inc---.-.---.-.--. Aug. 27..1496 
Colonial Beacon Oil Co. ..----..-..-- Sept. 3..1648 
Colon Oil Corp---....------------- Aug. 20..1320 
Colorado & Southern. ebhia meas scahinvite sablila Sept. 3..1642 
Columbus & Greenville--_---.--.----- Sept. 3..1642 
Commonwealth & Southern Corp..Aug. 27-.1477 
Community Power & Light Co.----- Sept. 9_.1823 
Conemaugh & Black Lick RR-.--..-.-.- Aug. 20..1318 
Consolidated Rock Products Co-....Aug. 27..1497 
Consolidated Steel Corp., Ltd....-.-.- Sept. 9.1827 
Consolidated Textile Corp------_-.--- Sept. 3.1648 
Consumers Power Co. (The Com- 


monw’th & Southern Corp. Sys.)Aug. 27-1477 
Continental Roll & Steel Fdry Co-.-Aug. 27--1497 
Continental Steel Corp.-------.----- Se 
Courtaulds Ltd 


__Aug. 27..1478 








Delecl-Wemmer-Giibert Corp..-..---Aug. 20_.1321 
Delaware & Hudson---.--.-.-.--.------- Aug. 27..1475 
Delaware Lackawanna & Western.-.Sept. 3.1642 
Denver & Rio Grande & Western RRSept. 
Denver & Salt Lake-........-...----- Sept. 3..1642 
Detroit Gray Iron Foundry Co-.....-Aug. 27-.1498 
Detroit & Mackinac Ry-------- .-Sept. 3.1642 
Detroit Steel Products Co--.---- --Aug. 27..1498 
Detroit Street Rys-_-........-------- 

Detroit Terminal RR----....--- 
Detroit Toledo & Ironton RR-- 
Detroit Toledo Shore Line. ----- - 
Devonian Oil Co_-..---.-.--.---.------ 

Diamond Electrical Mfg. Co., Ltd....Sept. 3--1661 
Diamond Match Co Se 3.1648 











Dinkler Hotels Co., Inc_------ --Aug. 27..1499 
Dodge Manufacturing Co.---- -Sept. 3..1661 
Dolese & Shepard Co_-.----.-.-.------ Aug. 27..1499 
Doiphin Paint & Varnish Co-------- Aug. 27..1499 
Dominion Gas & Electric Co...----- Sept. 9_.1823 
Driver-Harris Co_....-.------ --Aug. 27..1499 
0 EE eee --Aug. 27..1478 
Duluth Missabe & Northern- ------- Sept. 3.1643 
Duluth South Shore & Atiantic....Sept. 3--1643 
Duluth Winnipeg & Pacific-------- Sept. 3..1643 
OEE OE SS ie a Aug. 20_.1335 
Eastern Massachusetts Street Ry...Sept. 3..1648 
Eastern Steamship Lines Inc..-_-_-_-.-- Sept. 9..1817 
Eastern Texas Electric Co.___..._--- Sept. 9_.1817 


Eastern Utilities Associates. --Aug. 20_.1321 
--Aug. 27-..1499 
.~-Aug. 27..1478 


y 
Engineers Public Service Co. 













--Aug. 27.1478 
80 John Street Corp--_----.-.--- .-Aug. 27.1500 
Electric Controller & Mfg. Co. .-Sept. 3-..1651 
Electric Power & Light Corp- --Aug. 27..1478 
Electrographic Corp. _--.--.--- --Sept. 3..1661 
Elgin, Joliet & Eastern. --Sept. 3..1643 
El Paso Electric Co...-... .-Sept. 9_.1817 
Evans Products Co. - --Aug. 20..1321 
a aioe .-Sept. 3.1643 
oe ..-Sept. 3.1643 
Ewa Plantation Co..-_.._....--- .-Sept. 9_.1828 


Exchange Buffet Corp. - 
Exeter Oil Co 


Fall River Gas Works Co.- --Aug. 20..1321 
Fansteel Products Co. Inc- --Aug. 20..1321 
Federal Electric Co., Inc..-.-- -.Sept. 3-..1661 
Federal Knitting Millis Co._--- .-Sept .~-1662 


Federal-Mogul Corp., Detroit. 
Federal Screw Works. ------.-- 


.-Aug. 27.1478 
Federal Water Service Corp- .- 


.-Aug. 27..1478 





Ferro Enamel Corp..------.-.-- .--Sept. 3..1661 
Fiberloid Corp. ---.--..---.- --Sept. 3.1662 
First National Stores, Inc. --Aug. 27..1478 
Florence Stove Co._.-_....-.- --Sept. 3..1663 
Florida East Coast___...._.._------ Sept. 3..1643 
Fonda Johnstown & Gloversville RRAug. 27--1475 
Ft. Smith & Western. _.._..-..-.--.-- Sept. 3-..1643 
Ft. Worth & Denver City Ry._-..---- Sept. 3..1642 
Ft. Worth & Rio Grande Ry.- ..--Sept. 3.1645 
Foundation Co., New York ~ ..--Aug. 20..1321 
Fox oan ERE aa Se ae 9 ea Sept. 9..1818 
ee ie cusennanil Aug. 20..1321 
ES OS SEE a ae Aug. 27..1475 
Garlock Packing Co......-...--.--- Sept. 3.1664 


Gemmer Mfg. Co 


Name of Company— When Published. Page. 
General Asphalt Co--_..-....-.---.-. Aug. 27.1478 
General Candy Corp... ...-....--.-.-- Sept. 3..1664 
General Gas & Electric Corp...-.-.-- Aug. 20..1321 
General Motors Corp. .......------ ug. 27..1479 
General Public Utilities CR nn aepticionn 9_.1823 


Sept. 
eral Rayon Co., Ltd..._-...---- Aug. 27..1501 
General Realty & Utilities Corp....-Sept. 3-- oes 





IN tice seid aia a ates ae no as --164 
Georgia & Florida R. R....----.---- Sept. 3..1647 
Georgia Power Co. .._...---------- Aug. 27..1478 
Georgia Southern & Florida-------- Sept. 3..1645 
German National R. R. Co.....-.--- Sept. 9_.1820 
Gilbert (A. C.) Co......-.--.------- Sept. 3..1665 
Godman (H. C.) Co.__..------------ Sept. 3..1665 
Golden State Co. Ltd. ...--..--.---- Aug. 27..1501 
B. F.) Goodrich Co......--..-.-.----- Aug. 27..1479 
tham Silk Hosiery Co. Inc-.-.---- Aug. 20..1321 
Grand Trunk Western.----...----_-- Sept. 3..1643 
W. T. Grant Co......--...--.------ Sept. 3..1648 
Great Northern---_.-.....---------- Sept. 3.1643 
Green Bay & Western--_-..-.....----- Sept. 3..1643 
Greif Bros. Cooperage Corp.-----..-- Sept. 3-..1649 
Gulf & Ship Teland lass ca oe aan Sept. 3..1643 
Gulf Coast Limes-__........---..--- Sept. 3..1647 
Gulf Colorado & Santa Fe-.-..--_.--- Sept. 3..1641 
Gulf Mobile & Northern---.-......-..- -- 1643 
Gulf States Utilities Co._........--- Sept. 9..1818 
(Charles) Gurd & Co., Ltd..--..----- Sept. 9..1829 
Gypsum Lime & Alabastine- --- ~~ --- Sept. 9..1829 
Hachimeister-Lind Co._-.-.....-.---- Sept. 3..1665 
Haiku pigcapete Eis BRE. wecnasanens Sept. 9..1830 
Hall (C. M.) } aes ee sy Sept. 3..1665 
Halle Bros. Co... ...........-.--.-- Sept. 3..1666 
Hamilton neians Shp 8 Epa pe or Sept. 9..1830 
Hamilton Cotton Co., Ltd...------- Sept. 9_.1830 
Hancock Oil Co. of Cal_.......---- Pe 4 27-1502 
Harnischfeger Corp. --_-..---------- -- 1666 
Hatfield-Campbell "Greek Coal hake 3. . 1666 
Haverhill Gas Light Co-_-.-..------- Aug. 20-..1321 
Hawaiian Comm. Sugar Co., Ltd.-_--- Sept. 9_.1830 
Hayes Body Corp... .--.------------ Aug. 27..1479 
Hecla Mining Ce. SSSR “SRE eee Aug. 27..1479 
Hedley Gold Mining Co., Ltd._.-..--- Sept. 9..1830 
Hobart Mfg. Co.____..------- 
Holland Furnace Co........-. 
Hollingsworth & Whitney Co 
Holly Oil Co ._._..----.----.- 


Holt Renfrew & Co., Ltd._-_- 
Honey Dew, Ltd.__._---.---- 
Honokaa Sugar Co..-_..-_-.-- 
Honomu Suga: 


pe ee eer 
Hussmann-Ligonier Co 
Hutchison Sugar Plantation Co. ---- Sept. 9_.1831 
Hy@grade Sylvania Cor a 66 

IMinois Bell Telephone Co..---_--_--- Sept. 9_.1818 
Illinois Commercial er taeda Co..Aug. 27.1488 


oe ee | ee ae Sept. 3..1643 
Illinois Central System. --.-.-.------- Sept. 3..1643 
pO eee a Sept. 3..1643 
Indiana Associated Telephone Corp.Aug. 27-1489 
Indiana Harbor Belt_-...-..--.--.---- Sept. 3..1644 
Industrial Rayon Corp.-.--..-------- Aug. 20..1322 
Insuranshares Certificates Inc. -~.-.- Aug. 27..1479 
Insuranshares Corp. of Del.-.-.------ Sept. 3..1649 
Inter City Baking Co., Ltd..__------ Sept. 9..1831 
Interborough Rapid Transit Co. --... Sept. 9_.1818 
Interlake Steamship Co.----------- pt. 9..1832 
Intercolonial Coal Co., Ltd__-...-- Sept. 9..1832 
International Great Northern- - - - -- Sept. 3..1643 
Inter. Hydro Electric System ------- Aug. 27..1479 
Inter. Rys. of Central America- .- ---- Sept. 3..1647 
Interprovincial Brick Co., Ltd..--~-.- Sept. 9.1832 
Interstate Equities Corp... --.-.-.-.--- Sept. 3..1669 
Irving Air Chute Co., Inc....-.------ Sept. 3..1649 
Jefferson Electric Co.......-.----.--- Sept. 9_.1832 
SOE TO Mis BGs odds teacdtcvdes Aug. 27..1479 
Kalamazoo Stove Co.__..---.------- Sept. 9.1832 
Kansas City Southern System ---.--- Sept. 3..1643 
K ansas City Southern _.---.----..-- Sept. 3..1647 
¥ ansas, Oklahoma & Gulf Ry- ----- Sept. 3..1643 
Kayser (Julius) & Co..-_-.-..--.---- Aug. 20..1325 
Keith-Albee-Orpheum Corp. - - -.--- Aug. 27..1479 
Ge. 9.) Tenth GOGO. cc cccwccosesenes Aug. 27..1480 
Kekaha Sugar Co., Ltd..-...--.------ Sept. 9_.1832 
k en-Rad Tube & Lamp Corp. - - - - - - - Sept. 3..1669 
(The) Key West Electric Co._.....-- Sept. 9_.1818 
Kilauea Sugar Plantation Co..----- Sept. 9_.1832 
ie eee Oe co aeewnencoe siete ts Sept. 9_.1832 
PSG CIOGIOGRS ... .weccccendsvccea Sept. 9_.1833 
SR SI eo  wondidasoaduee Sept. 9_.1833 
Lane Bryant Inc_--_--..---.--------- Aug. 27..1503 
Lake Superior & Ishpeming. ----~--- Sept. 3..1643 
RE EE Sole Sept. 3_.1643 
La Salle Extension University --.-.-.--- Sept. 9_.1833 
Rese Oo Gti iiwc bite crosenesessnned Sept. 9_.1833 
PB LR BOG tp wwccenacceeeted Sept. 9_.1833 
Lehigh & Hudson River Ry....-...-.- Sept. 3..1643 
Lehigh & New England .--.-........-.- Sept. 3..1644 
REE VOD ib kcddidescccecncensnes Aug. 27..1475 
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Issue of Chrontcle Issue of Chrontcle Issue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— ------ When Published. Page. 
Fred T.) Ley & Co., Inc..---------- Sept. 9..1834 New York, Suoquehanna & Western. Sept. 3..1644 Saxon Public Works----.....--..-- Sept. 3.1655 
ee) Sept. 3-.1645 Norfolk Southern~--_---.----------- Sept. 9..1816 Schulco Co Inc-_-----------------.-- Sept. 3-..165¢ 
Los Angeles & Sait Lake. -_-.--.------- Sept. 3..1644 Norfolk & Western Ry.------------- Sept. 3..1649 Schulte Retail Stores--_..........-- Sept. 3-..1650 
Louisiana & Arkansas--_------------ Sept. 3..1644 North American Aviation, Inc..-...-. Aug. 27..1480 Schumacher Wall Board Corp- --.-- Aug. 27..1506 
Louisiana Arkansas & Texas-------- Sept. 3..1644 North American Light & Power Co..Sept. 9-.1818 Seaboard Air Lime------....----.--- Sept. 3..1645 
Louisville & Nashville R. R..------- Sept. 3..1644 North Central Texas Oil Co---.---- Aug. 27-.1480 Sears, Roebuck & Co-.---...-.-.---- Aug. 20..1324 
Ludlum Steel Co. -.---------------- Aug. 20..1322 Northam Warren Corp. ------------ re Fe ee a er re: Sept. 3..1650 
Lunkenheimer Co.._---.-.----------- Sept. 9.1833 Northern Alabama-__-------.-.-------.- Sept. 3..1645 Sierra Pacific Electric Co_--.....-.-- Aug. 20..1324 
RE ere Sept. 9_.1834 Northern Pacific_-_.---.------------ Sept. 3..1644 Soo Line System-_-----.-.-.-------- Sept. 3.1645 
McKesson & Robbins, Inc_-_------- Sept. 9..1818 Northwestern Pacific. --.....-.--.-- Sept. 3..1644 Southern Bell Tel. & Tel. Co. Inc.-_Aug. 20..1324 
McLelian Stores Co._..-----.------- Aug. 20..1322 Norwich Pharmacal Co.--.---.-------. Aug. 27..1505 Southern Calif. Edison Co., Ltd_...Aug. 27.-.1481 
@.C.) Mahon Co....-.-------ccncce Sept. 9_.1834 Oahu Sugar Co., Ltd.__-.---------- Sept. 9..1835. Souther Ry....-..2<62.-26--.ccce Sept. 3..1645 
Manitoba Power Co., Ltd.--.-.------ Aug. 27..1480 Ohio Edison Co____---.-.---------- — 27..1480 Southern Pacific System-.--.---.....- Sept. 3..1645 
Ste Gomteel. ..... ccccneccncseccuns Sept. 3..1644 Oklahoma City Ages OS SEES Sept. 3..1644 Southern Pacific Co -_......--..-.-- Sept. 3..1645 
Mallinson (H. R.) & Co. Inc-..------ Aug. 20..1322 Olaa Sugar Co., Ltd_--.----.--.--.-- — 27_.1505 Southern Pacific Limes_-.-_.......--- Aug. 27..1476 
Market Street Ry. Co.-..-.---------- Sept. 3..1649 Onomea sgh eas Honolulu, Haw.Aug. 27-.1505 Southern Pacific S S Lines_....-.-- Sept. 3..1645 
Marmon Motor Car Co..-..---------- Sept. 3..1649 Ontario Mfg Co_____...------------ Sept. 3-.1671 Southern Ry System-.-.....-.---...--- Aug. 27.1475 
Master Tire & Rubber Corp..------- Sept. 9..1834 Ontario Steel Products Co Ltd--_-- Sept. 3..1671 Spang Chalfant & Co-...........-.- Sept. 3..165@ 
I i i das sieebieah'e ow wr mre mig Sept. 9..1834 Orange & Rockland Electric Co....-Aug. 27-.1481 Spokane International----~.--_---.--- Sept. 3..1645 
Mayflower Associates, Inc---.-..---- Aug. 27..1480 Oregon Short Lime.---------------- Sept. 3..1646 Spokane Portland & Seattle Ry....Scpt. 3..1646 
WS COs, cdinccdcceasadseosotep Aug. 27..1480 Oregon Wash RR & Mevigatinn, PE Sept. 3..1646 Standard Gas & Electric..........- Aug. 27.1481 
Melichers Distilleries, Ltd._......--- Sept. 9..1834 Orpheum Circuit, Inc-_----..------- Aug. 27..1481 Standard Telephone Co..-....-.-.--. Aug. 27..1493 
Melville Shoe Corp._----.-------.---- Sept. 3..1649 Oswego Rayon Corp..-------------- Sept. 9..1836 Starrett (L S) Co....--------.------ Sept. 3..1673 
Merchants & Miners Transpor. Co...Sept. 9.1835 Pacific Finance Gace of Calif._..~- Sept. 3..1649 Staten Island Rapid Transit-------- Sept. 3..1646 
Metropolitan Edison Co._-_--------- Sept. 9.1818 Pacific Gas & Electric Co-....------ Sept. 3..1649 Sun Investing Co-.--..-.....----..--- Aug. 20..1324 
Mexican Light & Power Co.-_--.------ Sept. 3..1649 Paraffine Re ceies & Bs sie ap alten coe Sept. 3..1671 Sweets Co. of America.........--.--- Aug. 27.1482 
Mexico Tramways Co.._-.-.-------- Sept. 3..1649 Park & Tilford Inc_-_-_-.-.----.---- Sept. 3..1649 Tampa Electric Co_---.......------ Aug. 20_.1324 
Mickelberry's Food Products Co.-.--- Sept. 9..1835 Parmelee Transportation Co------.- Aug. 27..1481 Tennessee Central----.-.-.-------- Sept. 3.1646 
ae Sept. 3..1644 Patino Mines & Enterprises Consol_Sept. 3..1649 (The) Tennessee Electric Power See 27.1482 
Minneapolis & St Louis_--.-.-.------ Aug. 27..1475 Pennsylvania Gas & Electric Co.._--Aug. 27.1481 Terminal RR Assn of St Louis------ Sept. 3_.1646 
Minn., St. Paul & S. S. Marie_--_---- Sept. 3..1644 Pemmsylvania RR-_--_------------- Sept. 3..1645 Texarkana & Ft Smith----..----.--- Sept. 3.1643 
Mississippi Central_-__-..--.---_---- Sept. 3..1644 Pennsylvania RR. Regional System_Aug. 27..1476 Texas & New Orleans-_-.-.--..------ Sept. 3..1645 
Missouri & North Arkansas- -------- Sept. 3..1644 Pennsylvania System_----.-.....---- Sept. 3..1645 Texas Mexican Ry-----.---.-------- Sept. 3..1646 
Missouri Iilinois_---.-------------- Sept. 3..1644 Pennsylvania Telephone Corp.----- Sept. 9_.1825 Third Avenue Ry System------_---- Sept. 3.1650 
Missouri-Kansas-Texas Lines- -- ---_-- Sept. 3_.1644 Peoria Pekin Union---..-..-.-..----- Sept. 3..1645 Thompson Starrett Co Inc.-_-.-._-..-- Sept. 3..1650 
Missouri Pacific R. R.----.----.---- Sept. 3..1644 Pepperell Mfg. Co.__._--.-..------- Sept. 9_.1836 Timken-Detroit Axle Co---...---.--- Aug.: 20._1324 
Mobile & Ohio_--.-...-------------- Sept. 3..1644 Pere Marquette_-_-.....-.....-.----- Sept. 3..1645 Toledo Peoria & Western..--.-.-.---- Sept. 3..1646 
I iis e dirname wan tin Sept. 3..1644 Pet Milk Co___.___-.--------------- Aug. 27_.1481 Toledo Terminal---_--.....-...-.-.--- Sept. 3..1646 
Mother Lode Coalition Mines Co....Aug. 20..1322 (The) Philippine Ry. Company ------ Sept. 9..1816 Truax Traer Coal Co._-_....--..---- Sept. 9..1819 
Moto Meter Gauge & Equip. Co...-Aug. 27_.1480 Phillips-Jones Corp-.----.--...------ Aug. 27..1481 Tung Sol Lamp Works--_-_--.-------. Sept. 9.1819 
Motor Wheel Corp.__-_-_.---------- Sept. 9_.1818 Pillsbury Flour Mills Inc----.--..-.--- OS ee ae ee ene oe Sept. 3..1646 
Nashville, Chatt. & St. Louis_--_-.-.-- Sept. 3..1644 Pittsburgh & Lake Erie.__...-.---- Sept. 3..1644 Union Pacific System-_--------.---- Sept. 3.1646 
National Battery Corp_-.-.--..--.---- Aug. 27..1503 Pittsburgh & Shawmut.----.-.-.---- Sept. 3.1645 Union Pacific_-.......-.----------- Sept. 3.1646 
National Candy Co._-_.------------- Sept. 3..1649 Pittsburgh United Corp--.--..--.-.-- Sept. 3..1649 Union Tank Car Co-_~_...---.-------- Aug. 27..1482 
National Gas & Electric Corp. ------ Sept. 9..1825 Pittsburgh & West Virginia i a abadar ts Sept. 3..1645 United Aircraft & Transport Corp--Aug. 27-.1482 
National Grocers Co., Ltd..-..------ Aug. 27..1504 Pittsburgh Shawmut & Northern.-Sept. 3..1645 United en Publishers Inc...-Sept. 3-..1650 
National Power & Light Co--.--.---- Aug. 27..1480 Ponce Electric Co.___..---.-------- geet. 9_.1818 United Gas Corp-.--..-..---------- Aug. 27--1482 
National Railways of Mexico------- Aug. 27..1476 Poor & Co Inc__-_--_--------..------- Sept. 3..1649 Universal Pipe k Radiator Co-.-_---- Aug. 20..1324 
National Rubber Machinery Co._-_-_- Sept. 9..1835 Porto Rican-American Tobacco Co. Aug. , ee Ul lh CS eee Sept. 3..1646 
National Steel Car Corp., Ltd.-_----- Sept. 3..1670 Public Utilities Securities Corp. .--- Aug. 20..1323 Utility & Industrial Corp----.-..---- Aug. 20_.1324 
National Supply Co. of Del.-_------- Sept. 3..1649 Puget Sound Power & Light__-__-._- Sept. 9_.1818 Vanadium-Alloys Steel Co---------- Aug. 27..1508 
National Tile Co.________-__--.---- Sept. 9_.1835 (The) Pullman Company.------.---- Sept. 9_.1818 Vanadium Corp_-----.--.-.---------- Aug. 27..1482 
NE, TUN owen neo co cncoenmons Aug. 27..1480 Radio-Keith-Orpheum Corp- ------- Aug. 20_.1323 Van Raalte Co. Inc....._.-----.---- Aug. 20.1325 
(The) Nevada-California Elec. Corp_Aug. 27..1480 Railway Express Agency ------------ Sept. 3..1649 Virginia Electric & Power Co._-_---- Sept. 9.1819 
Nevada Northern_-_-_.-__------------ Sept. 3..1644 Raybestos Manhattan Inc-_-.-...-.-- Sept. 3..1650 Virginian RR-_-.._----..-.------- Sept. 3..1646 
Newburgh & South Shore_._.._---- Aug. 27..1475 Reliance International Corp- .- ----- Aug. 27..1481 Wabash Ry.____-.----------------- Sept. 9_.1816 
New Jersey & New York._______---- Sept. 3_.1643 Remington Rand Inc----.---------- Aug. 27.1481 Waco Aircraft Co___.-_......---.--- Sept. 3..165@ 
New Jersey Power & Light Co--_---- Aug. 27..1480 Reynolds Metals Co-_--------------- Aug. 27..1481 Waialua Agricultural Co.-_.--.._.--- Aug. 20_.1342 
New Orleans & Northeastern. ------ Sept. 3..1645 Richmond Fredericksb’g & Potomac_Aug. 27..1475 Wailuku Sugar Co-_--.-------------- Aug. 27.1509 
New Orleans Great Northern_.------ Sept. 3..1644 Rochester Gas & Electric Corp- ---- Aug. 27..1481 Western Dairy Products Co._____--- Sept. 9_.1819 
New Orleans Terminal_______.._._.--Sept. 3..1645 Rutland_....-..--.---------------- Sept. 3..1645 Western Maryland Ry Co-.-.-...-----. Sept. 3..1647 
New Orleans, Texas & Mexico. --_--.-_- Sept. 3..1644 St Joseph & Grand Island-_--------- Sept. 3..1646 Western Pacific____-..-.-..-------- Sept. 3..1646 
New York Air Brake Co-__-__.------- Aug. 27..1480 St Louis Brownsville & Mexico....Sept. 3..1644 (The) Western Public Service Co....Sept. 9.1819 
New York Central R. R.._---_-_-_-- Sept. 3..1644 St Louis San Francisco System- ---- Sept. 3..1645 Western Ry of Alabama-_----------- Sept. 3..1646 
New York Chicago & St Louis. --_---- Aug. 27..1475 St Louis San Francisco Ry--------- Sept. 3..1645 Weston Electrical Instrument Corp. poo 27_.1482 
New York Connecting. -___-_------ Sept. 3..1644 St Louis San Francisco & Texas_.--Sept. 3..1645 Wheeling & Lake Erie_---~..-------- Sept. 3..1646 
N. Y., Westchester & Boston Ry. Co. —_ 27..1480 St Louis Southwestern Lines- ----- Sept. 3..1647 White Motor Co-..._-.-.------------ Aug. 27..1482 
New York Telephone Co___---_----. Aug. 27..1480 San Antonio Uvalde & Gulf--.------ Sept. 3..1645 Wichita Falls & Southern RR------ Sept. 3..1646 
(The) N. Y., N. H. & Hartford RR..Aug. 27..1476 San Diego & Arizoma------.-------- Sept. 3..1645 Winnipeg Electric Co_-_---.---.----- Aug. 27..1489 
New York, Ontario & Western Ry.._Sept. 3..1647 San Diego Consol Gas & Electric Co_Sept. 3.1649 Wolverine Tube Co-_-----.----------- Aug. 27.1502 
New York Railways-_-_---....------- Sept. 3..1649 Savannah Electric & Power Co.----- Sept. 9_.1819 Yazoo & Mississippi Valley ------ _-.. Sept. 3..1643 
Latest Gross Earnings by Weeks.—We give below the Other Monthly Steam Railroad Reports.—TIn the fol- 
latest weekly returns of earnings for all roads making such lowing we show the monthly reports of STEAM railroad 
reports: companies received this week as issued by the companies 
ie Current Previous Pus. $+) ~4 themselves, where they embrace more facts than are re- 
Nene— F namo | “ped a ‘¢; °° quired in the reports to the Inter-State Commerce Com- 
Canadian National 4th week August 4,016,639 4,693,620 —678,981 Mission, such as fixed charges, &c., or where they differ in 
Canadian Pacific 4th week August 3,730,000 3,711,000 +19,000 some other respect from the reports of the Commission. 
Minneapolis & St Louis 4th week August § 208,553 234,388 —25,835 i a e) iippsne td “ sais dine 
Southern 4th week August 2,290,111 3,321,436 —1,031,325 , Adonth of June— oF ay 
St Louls Southwestern 4th week August 321,400 549,515 —228,115 G,cee berating revenue. --—-------  $3a.885 = $38 ee St«S437 8 
Western Maryland 4th week August 317,186 414,347 —97,161 
iat DONO os Sn terinnkaseee $2.726 $4,515 def$398 
We also give the following comparisons of the monthly Deductions from Income— 
totals of railroad earnings, both gross and net (the net before terest on furded debt------------ 28,496 28,496 28,496 
~ deduction of taxes), both being very comprehensive. ra Net deficit. - - - Sa foe lanai $25,770 $23,981 $28,895 
ncome appropriat: or investmert 
ey include all the Class I roads in the country. [ie def2.310 14.591 37.197 
Gross Earnings. Length of Road. ee a $23 ,460 $38 .572 $66 ,092 
Month. 12 Months Ended June 30— 
Inc. (+) or Gross operating revenue_---____--_--- $592,505 $627 ,903 $768,383 
1932. 1931. Dee. (—). 1932. 1931. operating expenses and taxes______-_- 419,945 463 ,846 555,127 
3 = i Miles. Miles. LEPC ee oe ee $172,559 $164,056 $213,255 
Pe 274,976,249 | 365,522,091 | —90,.545,842 | 244,243 | 242,365 Deductions from Income— 
February. ..-.-..- 266,892,520 | 336,182,295 | —69,289.775 | 242,312 | 240,943 Interest on funded debt__________-_- 341,960 341,960 341,960 
RS in dig. wwe 289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241,974 “ 
apr nih bbabaedl 267,473,938 | 369,123,100 |—101,649,162 | 251,876 | 241,992 UN i oe i nw tren $169,400 $177 ,903 $128,704 
i £e<sadnton 244,382,711 | 368,417,190 | —114,021.479 | 241,995 | 242,183 Income appropriated for investment 
Sea 245,860,615 | 369,133,884 '|—123,273,269 | 242,179 | 242,527 in physical property --_.._-.----- 24,953 53 ,687 58,699 
amnte  Getitse s vn kc ween $194 354 $231.590 $187,403 
N ‘arnings. o- z F : 
Month. oo Seemenge sins. (4) @ Des. &~). tBLast complete annual report in Financial Chronicle April 23 ’32, p. 3092 
1932. 1931. Amount. Per Cent. amas eens 
oe ’ 
« ; 3 INDUSTRIAL AND MISCELLANEOUS CO’S. 
seneaty Hihtoewee« 05.000.008 72,023,230 —26 082,545 —36.21 Piste 2 ACEP 
a. 67.670.702 eet i7'oe8 708 me | American Water Works & Electric Co., Inc. 
tae wee eee-------- bey 79-186.676 —22,922, 356 —28.94 (And Subsidiary Companies) 
RR a »429,: ,052,518 _—, 323 —41,48 "he July——- —7 Mos. — 
Ces akthbincenss 47,008,035 89,688,856 —42,680. 821 | _—47.58 130. * 1931. : rf 3 ne eit ii 
Net E M thi L D Gross earnings-_----- . $3, 507 991 $4,173,996 $46,346,182 $52,003,761 
e arnings Mon y to Latest Dates. per. exps., maintenance ; ; 
Norfolle ee — Eo eee 1,793 ,088 2,142,986 23,128,794 26,871.936 
July— 1932. 1931. 1930. 1929. Gross income 1,714.902 $2,031,009 $23,217.387 $25, 
Gross from railway... $297,065 $521,925 $556,762 $657,430 Less: Int. & amortiz. of a of subsidiaries ____- $8,697,071 538 ‘OL B08 
ed oa railway - - - - 63,718 91,941 110,101 163 $25 Preferred dividends of subsidiaries____________- 5.640.370 5.634.505 
peng Aogy Sp eas 3,611 27 ,006 52,212 104,2 inherens and amortisation ot Gtacount of American pe ‘abi abe 
oh, >i ter Works & Electric Co., Inc___..-.--.-- Fo ; 304 
Gross from railway... 2, 557, 685 3,762,466 4,154, = ,CO., : 304, 
Net from railway... 64°713 552'309 354 008 +308. 630 Reserved for renewals, retirements and depletion 2,707 086 3,414,247 
Net after rents -_ - - - - - ti 785 277,520 400,394 758,889 Te aa ani lee Cone aceaise Silk cain oc ese $4,857.091 $5.976.330 
Wabash— Preferred dividends____....-.----------- _... 1,200,000 1,200,000 
July— 932. 1931. 1930. 929. 
Gross’ from railway... $3, 003, 806 $4,650,087 $5,039,615 $7. toe 554 Available for common stock - ---------------- $3,657,091 $4,776,330 
Net from railway - - - 0,569 797,590 1,165,208 1.760.603 Non-recurringincome--_---_------------------- OS iia detionatetage 
Net after rents____._ —103'098 94,952 697,513 1,152,755 
From Jan. 1— Total available for common stock ______.__--- Se... 
Gross from railway_- - 3 331 526 30, 422,136 37,397,871 44,076,036 Shares of common stock outstardirg__--...._~- 1,750,888 1,750,888 
Net from railway - - - - 43,060 5,756,462 8,159,368 11,187,522 Earnings rer share_____-...------------------ $2.09 $2.73 


Net after rents _-~--__ ar Syst 1,460,058 4.038.591 6,904 ,667 t= Last complete annual report in Financial Chronicle Mar. 12 ’32 p, 1942. 
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Alaska Juneau Gold Mining Co. 


Period End. Aug. 31— 1932—Month—1931. 1932—8 Mos.—1932. 
Net profit after one. exp. 
and develop. x 
but _— Geneee.. 
deplet. & Fed. taxes... $101,700 $145,800 $759,500 $1,124,850 
te" Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2340 


American Power & Light Co. 
(And Subsidiaries) 
(Inter-company items eliminated) 








12 Months Ended July 31— 1932. 1931. 
a 
NON oo aio os ees ect ddawwene $78,203,865 $85,107,735 
Senate cohen “apenas, including taxes_..........-- 36,710,189 40,700,088 
Net revenues from operation.............._-- 1,493,676 ,407 ,647 
OUR SROs oc. nas peewee ivasackasewids 1318. 621 “= 325,753 
G COPPETRIS IMOONNG.. 6 on bnccone cs nocnncaw $42,812,297 $46, 738. 400 





---- 16,624 +4 16,523 $13 
Methecmenar —— reserve appropriations __ 4,509,855 5.2 66.721 
Portion appli le to minority interests__....._-- 128,817 ise. 623 


Balance applicable to Amer. Power & L ght Co__$14,437,862 $18,363,793 
American Power & Light Co.— 
Balance of subsidiaries’ income applicable to Ameri 














can Power & Light Co. (as shown above) ____--- $14, 437, "3 $18,363,793 
RR Nn ae a a er a cla 954,199 855,236 
nn TR 5 ie ee cd cb buinke bea $15, ae. 061 $19,219, os 
Expenses, including taxes___.__....._.._.._.---- 481,749 
Interest to public and other deductions__.....--- 3, 108° 817 3,104,343 
Balance applicable to preferred stocks-------- $12,035,635 $15,632, +H 
Dividends on preferred stocks.___.........----- 9,235,279 8,460,314 
lar dividends on common stock: 
ee TREE 3 < ee 2,974,852 2,732,213 
Paid in common stock.__._..........------- 734,410 1,362,809 
BP EERE Ee PIE AGI LE EAT OLA Te def$908,906 $3,077,601 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1027 


Baton Rouge Electric Co. 




















——-Month of July —12 Mos. End. ma 31— 
1932. 1931. 1932. 1 ‘ 

Gross earnings--------- $108,783 $106,609 $1,429,299 $1,411,575 
Oo ) ose 56 ,464 57,722 705,611 736,199 
aintenance_--_____-- 6,473 5,635 59,623 56,889 
NS ee 12,269 12,222 137 ,663 138,732 
Net operating revenue $33,575 $31,029 $526 ,400 $479,754 
Inc. from other sources* 14,520 Ie... saeaee 10,190 
| Pe eee $19,054 $17,185 $526,400 $489 945 
Interest and amortization_.__........-..---_-- 170,180 164,499 
NN Soa ee, oe ee te a ek $356,220 $325,445 

Reserve for retirements (accrued) _._.-.-..----- 115, J 
NR Ss on dns ana sheW een ak kins $241,220 $210,445 
Dividends on preferred stock____......-------- 37,280 31,288 
Balance for common stock divs. and surplus-- $203 ,940 $179,156 


bod ag 4 on funds for construction purposes. 
he last 25 years, the Company has expended for maintenance a 
total of a £3% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 14. Sta of these gross earnings. 


t="Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1021 


Boston Elevated Ry. 








ponth of of July— 1932. 1931. 
C 
ee ue eG $1,765,533.93 $2,108,333.89 
From operation of special cars, special buses 
EE a ee 2,975.12 3,859.57 
From advertising in cars, on _ transfers, 
privileges at stations, &c_____________-~- 40,852.96 60,282.80 
From rent of equipment tracks and facilities _ 3,389.16 3,693.49 
From rent of buildings and other property --_-_ 5,651.80 6,222.46 
From sale of power and other revenue__-_---- 3.055.88 ; -22 
Total receipts from direct oper. of the road$1,821,.458.85 $2,188,942.43 
Interest on deposits, income from secur., &c_ 9,414.75 9,338.19 
Ue hg, EEE ELE CET COPE OCTET $1,830,873.60 $2,198,280.62 


Cost of Service— 


Maintaining track, line equip. and buildings. $223,665.33 $30 4 430. x 





Maintainirg cars, shop equipment, &c__-___- 283 ,705.29 
I SO ie inte is ot oc ME ints meine & 122,615.13 185, 880. 03 
Transportation expenses (incl. wages of car 

CUIGEED TG = 5 vn on om eens ose GSdm essences 744.573 .86 876.673 .52 
Salaries and expenses of general officers___-_ 6,944.54 7,616.55 
Law exps., injuries and damages, and insur __- - 104.033 .12 104,019.58 
Other general operating expenses____-____-_- 103,942.99 120,875.18 
Federal, State and municipal tax accruals___ 116.447 .30 119,225.19 
gg BS GO Se a ne 103,363.16 103 363.13 
Subway, tunrel and rapid transit line rentals 232,867.93 231,767 .93 
Interest on bonds and notes_____._-__----- 325.664 .50 204,182.93 
pe Eee 6,798.55 8,935.38 

». it ¥ gf. Ree eee $2.374,621.70 $2,569,555.25 

Excess of cost of service over receipts__-__- $543,748.10 $371,274.63 


t2-Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946 


Brazilian Traction, Light & Power Co., Ltd. 
——Month of ie —7 ies, End. July 31— 


1932. 931. 1931. 
Gross earns. from oper -_ - $3. 695,141 $s. 075,485 $18,118,899 $21,842,358 
Operating expenses__.._ 1,079,050 1,192,423 7,577,162 8,647,985 


Net earrings ------_-- $1,616,091 $1.883,062 $10,541,737 $13,194.373 

The operating results as shown in dollars are taken at average rates of 

exchange. They have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. 

The above figures are also subject to provision for depreciation and 
amortization. 


‘Last complete annual report in Financial Chronicle June 25 ’32, p. 4653 











Central Indiana Gas Co. 
(Controlled by Central Public Service Corp. 
Period End. June 30— 1932——3 Mos.—1931. 1932—-12 Mos.—1931 





Operating revenues _- - - - $356, 706 $470, 9.798 $1,565, ed $1,718,447 
Non-operating revenues - fie oo7t oe 
Total revenues____ $356,706 $470, 798 $1,565, 721 $1 .718, 447 
Operating expenses -- - - - 211,373 314,286 980,014 1/129'807 
Maintenance - - -------- 8,280 9.816 45,642 42,435 
Uncollectible accounts - 3,598 2,359 12,669 19,487 
General taxes... -..----- 27,144 28,675 102,794 103 ,513 
Net earnings -_ -_-_--- $106,311 $115, 663 $424 600 “$423,205 
Annual interest requirements on funded debt. - - - ee ee 


ES RE oop DE ap Sly ay op Tt $360,550 
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Burroughs Adding Machine Co. 


(And Subsidiary —ooe 
6 Mos. End. June 30— 1932 
Gross profits on sales___ $4, os. 130 $8, 960, 700 $13, bas, 942 $9, 303, 195 
Other income__________ 392,755 479.331 "530,882 9:580 


ESERIES ai) oA Sa $4,931,886 $9, oa) val sif, ery oa $9. 7a BS 
Sales, gen. & misc.exp_. 4,136,329 


Estimated income tax... 131/200 6.993 235 9384" rats 3 .353'200 
Depreciation _.__.____. 61.209 Se, Saale Sp ea ha i ck SS RE 

Net profit._......_.- ~~ $403,148 ~ $2,502,220 $4,022, rik $5. 235,032 
|” “ee es 1,946,680 457,558 2,464,4 462,875 





Balance, surplus _ -_def$1,543 532 $44,662 $1,557,920 $772,157 
es com. stock out- 


standing (no par)_--._ 5,000,000 5,000,000 5,000,000 1,000,000 
Earnings per share_____ $0.08 $0.50 $0.80 $5.24 
t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1961 


City Stores Co. 


Period End. July31—  1932—3 Mos.—1931. 
Net loss after reserve for 

deprec., conting. and 

deduct. of minority int $382,365 $226,193- $780,159 $325,268 

t=Last complete annual report in Financial Chronicle June 4 ’32, p. 4162 


(Dan) Cohen Co. 


1932—6 Mos.—1931. 


6 Months Ended July 31— 1932. 1931. 
Net income after taxes & other charges__..____- $15.826 $59,579 
Earns. per share on 38,000 shares capital stock ___ $0.42 $1.57 


t=Last complete annual report in Financial Chronicle Aug. 27 ’32, p. 1496 


Continental Steel Corp. 
(And Subsidiaries). 


6 Months Ended June 30— 931. 
I III i ts tirana aviv eds icin, ta tered a aioenas $7 614 $202 457 
pS EER Ee a en Fo eee ee 13,561 142, 
Additional assessment in report of prior years local 

NN A a din ic on idee Eee bens emi ohdsed REP ads :, See 
Interest and discount on bonds____-_.-......... 54,303 59,361 
gene O08 SOND ot. nc ananecodeoonneeaseda 6,665 





SE a V7 5 RR See ee gee 9 Ae Toe aS x$198,619 $99,647 
Dividends a pee on subs. preferred stock appertain- 

ing to minority stockholders__.........____-- 6,707 6,902 
Proportion of loss appertaining to minority stock- 

holders in subsidiaries common stock......... 9 ------ Cri5 


Net loss for six months_______.._._.--------- $205 326 $106,533 


x Exclusive of extraordinary collections effected during the period 
aggregating $101,277 which were credited to contingent reserve. 


t=Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1200 





Eastern Steamship Lines, Inc. 
—— Month of July —7 Mos. End. July 31— 
19% 32. 193 








1 1. 
Operating revenue-_--__-- $1, 166, 450 $1, pd} 760 $6. aoe eit $6,148,968 
Operating expense-_---- 766.225 697 4,883,411 5, 5 
Operating income_ --_--__ 400 ,225 999° 063 423. 160 ‘ 
Other income_________- 8,571 4,011 51.471 37,799 
Other expense________- 74,221 55,233 459 ,064 395,545 
Net income-_-_-_-_-__-_-- $334,575 $447 ,841 $15,567 $445 ,092 


t2"Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3281. 


Eastern Texas Electric Co. (Del.) 
(And Constituent Companies). 























Month of July —12 Mos. End. ~“—- 31— 
1932. 1931. 1932. 1931. 

Gross earnings - - ~~ - ~~ -- $728,209 $912,052 $8,298,606 $9,777,148 
ae 324,785 385.627 3.961.300 4,862,345 
aintenance-_---_-___-- 29,681 30,839 375,580 446,977 
| RICE eae ND 53,922 62,208 576,998 727 ,994 
Net operating revenue $319,820 $433 376 $3 .384.727 $3,739,831 
Inc. from other sources*  -—-___-_- 435 5,522 11,167 
PE $319,820 $433,812 $3,390,249 $3,750,998 
Interest and amortiz- - - - 158,930 154/550  1,889'316 1,749,070 
ele. so ka cem $160,890 $279,261 $1,500,932 $2,001,928 
Reserve for retirements (accrued)___...-...---- 733,000 732,787 
SSE EY SR Sapa EN, EE ope En ee $767,932 $1,269,141 
Divs. on preferred stock of constituent companies 578,874 573,470 
SEE AAI CLE IEEE TE $189,058 $695,670 
Divs. on pref. stk. of Eastern Tex. Elec.Co.(Del.) = = ____-_-- 84,896 





Balance for common stock dividends and surplus $189,058 

* Interest on funds for construction purposes. 

The company and its pap companies have expended for mainte- 
nance a total of 6.50% of its entire gross earnings and in addition have set 
aside for reserves or retained as surplus 10.01% of these gross earnings 
This applies to the major portion of the property for the last 20 years | 
on new properties since their acquisition. 


t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 
El Paso Electric Co. (Del.). 


(And Constituent Companies) 


$610,774 


























Month of July —12 Mos. End. i-~ 31— 
1932. 1931. 1932. 1931. 

Gross earnings --------- $217,235 $278,835 $3,018,166 $3,585,683 
Goaretiog. .. i. .--c-ss0 97 ,084 tne. 343 1,278,175 1,463,125 
aintenance. - - ------- 11,516 628 166,098 196,835 
RS os seaman’ 27:728 36904 316,291 297 ,865 
Net operating revenue $80,905 $121,957 $1,257,600 $1,627,856 
Inc. from other sources* 37 405 Sane . enace 2,202 
ND aa wean $43 ,500 $84,734 $1,257,600 $1,630,058 
Interest and amortization....................-- 447 ,099 450,345 
es Bites SAREE $810,500 $1,179,712 
Reserve for retirements (accrued) _--_----- aes 230,000 272,500 
i $580,500 $907 ,212 
Dividends on preferred stock of constituent co-- - 46,771 41,842 
cs ae $533,729 $865,370 
Dividends on pref. stk. of El Paso Elec. Co. (Del.) 194,852 191,648 
Balance for common stock dividends and surplus $338 ,877 $670,722 


* Interest on funds for construction purposes. 

During the last 30 years, the Compa ny and its predecessor companies 
have expended for maintenance a total of 6.96% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 10.40% of these gross earnings. 


[Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Hobart Manufacturing 


6 Months Ended June 30-— 19 
Ueno ee bewk th $1, 095. "203 $2, 560. 1663 


MEMES... cksewne 
Net profit after charges, taxes, &c________------- 259 615 
Earns. per sh. on 200,000 no par shares_----.----- 80 os $1.30 


t=" Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1967 
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Fox Film Co. 
(Incl. Wholly Owned Subsidiary, ea and Affiliated Cos.) 





26 Weeks Ended— June25'32. June 27 "31. June 28 '30. 
: Se oe .-$33,636.666 $45,749,867 $50,937.54 
Rentals ep pore none OE iF 781,599 1.059. S4 1.041. 336 
RT bo cuscaateaens |. eee 
pn lanl ee . 410.402 5641946 374/114 
I MND co  . . cwwaubine elem ae $34, roy 667 $47,870, a3 $52,848,975 


425.935 28,058,113 27,264,247 





DRS 5 ottwsoe neohome enone 12,149,087 14:532:825 14'552/354 
Depreciation... .. . -------<2------ 1, 3 366 —-1.96 9.466 
2) OSS ae 1,963, 725 2°'344,659  1.640:772 
Amortization of discount & expense - 497 9 ee... -- See. 
Minority | REE ey ee Cr. 168.345 107 ,003 636,235 
Cher Charges... cc ncwecccccaccccee= ——0—.t“‘(i‘ (rhe re UC UR eco 
ee arasanedeiagepomsapaenicede 127192 yy > ei 
| ee ee loss$4 ,728,328 $70,605 x$6,785, 507 


x Before Federal income tax. ds Settlement of contracts entered 
in prior years, $753,688, less $40,528 adjustment for unrealized profit - 
foreign exchange. 


(Be Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2707 


Gulf States Utilities Co. 














—— Month of July —12 Mos, End. July 31— 
1932. 1931. 1932. 1931 

Gross earnings --------- $530,092 $658,170 $5,653,758 $6, 146. 597 

IN ie cick ctr meen 13,297 247,452 2,521,490 3,191,969 

aintemance.. ....---.- 16,186 17,041 214,496 5 aT 736 

NE Fes sacha dosh i ow sn sa 38,759 44,789 412/976 539,283 

Net oper.revenue__._- $261,849 $348,886 $2,504,795 %2,767,789 

Inc. from other sourcesx ---_--- 2,626 3,765 7,963 

EER ees $261,849 $351,513 $2,508,561 $2,775,752 

Int. & canoes. - (public) - _ 90,879 90,910 1,091,360 991,898 
Balance -_- $170,970 $260,602 $1,417,200 


$1,783 ,854 
Interest (Eastern Texas Electric Co., Del.)___|__- 62,690 











Ee ELE ee PR Ay ea ap Ge ORE ETS, $1,417,200 $1,721,163 
Reserve for retirements (accrued) -_--....___-_-- 458 ,000 454,666 
ea AR ag ta er do ab cae a $959,200 $1,266,496 
Dividends on preferred stock. ---..-.-.-.------ 567,140 563 ,643 
Balance for common stock divs. and surplus- --- $392,060 $702,852 


x Principally interest on funds for construction purposes. 
ta Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Illinois Bell Telephone Co. 
Month of July————- —7 Mos. End. ~ y. _— 
1932 1931. 1932. 


8. 331,744 $47,394,457 $52, 904, 610 
,164,074 33,507,651 36.318.460 


$2,167,670 $13,886,806 $16,586,150 
49,589 7 387 346,890 
882,202 





Telep. oper. revenues__ $6,228, 335 
Telep. oper. expenses... 4,687,609 


Net telep. op. revs... $1,540,726 
Uncollec. oper. revenues 78,958 47 
Taxes assign. to oper-- 27 .762 5,956,430 6,561,810 


Operating income.... $634,006 $1,235,879 $7,452,989 $9,677,450 
SBP Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1194 








Interborough Rapid Transit Co. 
(Net Earrings of the Interborough System Under the ‘‘ Plan.’’) 





























Month of July -12 Mos. End. June 30- 
1932. 1932. 1931. 
Gross operating revenue $4,539,318 $5. 140,337 $66,320,859 $70.758,024 
Operating expenses----_- 3,389,333 3,659,210 42,829,187 45,436,507 
Net operating revenue $1,149,984 $1,481,126 $23. 491,681 $25,321,517 
ia « sad weednnn 197, 668 200,553 2.377.443 2,892'228 
Income from operation __ $952,315 $1, rity 573 $21.114,238 $22,429,288 
Current rent deductions_ 417 ,566 8,699 5,022,535 5,027,933 
ESS OE $534,749 $861,874 $16,091,702 $17,401,355 
Used for purchase of as- 
sets of enterprise---___ 42.883 4,705 354,367 99,072 
Balance, City and co. $491,866 $857,169 $15,737,335 $17,302,282 
Payable to City under 
ESS tee 0" be eee pene ai 2,685,388 3,827,838 
Gross inc. from oper’n $491,866 $857.169 $13,051,946 $13,474,443 
Fixed charges----...-- 1,161,086 1,173,706 13,955,576 14,102,224 
Netinc.fromoper, Dr. $669,219 $316,537 $903 ,629 $627 ,780 
Non-operating income. -_ 3,122 7,007 71,880 94,296 





Bal. before Sotucting 
5% Man. div. rental Dr$666,097 Dr.$309,529 Dr .$831,749 Dr.$533 ,484 
Amt.required for full div 

rental at 5% on Manh. 

Ry. Oo. modified gu 





stock, pay. if =a. 231,870 231,870 2,782,450 -2,782,450 
Amt. by which the full 

5% Manh.div.rental 

was not earned—Dr. $897,967 $541,400 $3,614,199 $3,315,934 


Note.—The ‘“‘subway”’ and ‘‘system’’ balance as shown herein, fell short 
by $511,762.76 of the full amount of the subway preferential which the 

mpany is entitled to collect from future subway earnings: similar figure 
for previous year was $229,779.03. 


te Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2429 


(The)Key West Electric Co. 




















meenth of — -. —12 } Aes End. July 31— 

Gross earnings.___.____ $14,608 $17, 196 $197, 305 $217. 246 
eee ee 6,557 7h 80.999 

aintemance..._...._.- 1,839 1 680 19,868 3. 343 
ae as 1,669 1,648 19,348 20.615 

Netoper.revenue... ‘$4,541 $6,731 $77,089 + $90,947 
Int. & amortization_ ___ 2,264 2,306 27 ,530 28,042 

RS 277 $4,425 $49,559 $62,904 
Reserve for retirements ‘acewua 1 ae nace 11,666 12,500 

ia ht eS 4 
Dividends on preferred stock.._______________- $37 800 94500 

Balance for common stock divs. and surplus___ $13,393 $25,904 

During the last 25 years the company has expended for maintenance a 
total of 9.25% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
15.81% of these gross earnings. 


iarLast complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Metropolitan Edison Co. 


(And Subsidiary) 
12 Months Ended June 30— 1932. 1931. 
Net income after taxes, deprec., int., amortiz., &c. $2,071,956 $3, 171 445 


t=Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3087 
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Sept. 10 1932 


McKesson & Robbins, Inc. 
(And Subsidiaries) 


6 Months Ended June 30— 1932. 1931. 
Mob CON is tick soc cicoces come’ $53,132,329 $60,996,637 $67.4 to 593 
ro! eee 52 12,451 


,443,063 58,948,622 65,3 
SPIRO a ok ok an ce nboakn 329 ,042 323 ,360 330, 








PURE Sc oe ccipeceadncese $360,224 $1,724,655 $1,775,998 
Oe. TINE a oe dccnren pane es 495,376 554,979 565,377 

Total tAOUGRO. 5. cneccedanctnnen $855,600 $2,279,634 $2,341,375 
Minority Imterens .. .... wn aecdcccccsccee 38,096 44,858 48,599 
Cie CRE. 6. a inn ccc ea csh nes 95,558 109,859 7 
LESS Ee SE 726,513 706,092 783 953 


PORN CERES, Gib is oc ies oc cneiew ces 





xCr.44.547 SUE 5 Reawanh 
Wet SI tint decnncomnenst 


ts” 979 $1,300, 5 $1,409,116 

Earnings per share on common stock _ Nil. $0.61 

x Excess provision of Federal income taxes of prior ound less current 
provision for Federal and foreign income taxes. 


.~BLast complete annual report in Financial Chronicle Mar. 26 ’32, p. 2353. 


Motor Wheel Corp. 
(And Sepeidinstos) 














Period End. June30— 1932—3 Mos.—1931 ae ES Mos.—1931. 
Loss from sales, &c- - - - - 70,281 prof$393 ,377 $53 ,263 prof$648 ,298 
Expenses, Fed. tax, &c-- 234,542 427 ,789 456.428 

Net operating loss_._.__ $263,085prof$158,835 $481 Seeeretsi®} ,870 
Other income---------- 35,082 51,435 73,956 07 ,398 

, eg $228 ,003 prof$210,270 $407 ,097 prof$299 ,268 
Non-oper. deductions- -- 44,685 43,931 94,201 88,136 

ES cao ba ee $272,688 sur$166,339 $501,297 oneeii. 131 
TVR ROEs aun dceceeves . 1) ae |, RR SS IO 5,562 

TES sock a pice & $272,688 $43 ,868 $501,297 S314. ‘sh 
Com. shs. out. (no par) - 850,000 850,000 850,000 
Earnings per share- ---- Nil $0.19 Nil iar etd 25 


t=Last comple’e annual report in Financial Chronicle Mar. 12 ’32, p. 1971 


North American Light & Power Co. 


(And Subsidiaries) 
12 Mos. End. June 30— 





Gross earnings 
Balance after taxes__....-.--..-.-- 20,065,997 21 oor ‘582 sh 142,460 
I 6 ciate ind nam aie nae nnn se 21,289,210 23,133,874 22,121,142 
Net income after taxes, int., deprec., 
sub. pref. divs., min.int., &c____-_-_ 2,512,447 5,217,269 5,605,807 
Preferred dividends_-_-__-___---_---- 1,218,000 1,189,500 1,146,000 
ee eee ee ee $1,294,447 $4,027,769 $4,459,807 


tBLast complete annual report in Financial Chronicle Apr. 16 ’32, p. 2907 


Ponce Electric Co. 




















Month of ~-— —12 Mos. End.July 31— 
1932. 1931 1932. 1931. 

Gross earnings. _....--- $24,979 $24,167 $326,704 85,627 
Oo | SEES 10,242 10,824 125,554 169,289 
airtenance - _. ... 1.262 1,199 19.536 22,688 
ee.  civekouuees 3,563 3,808 35,802 42,764 
Net oper. revenue--_- $9,910 $8 333 $145,812 $150,884 
Interest charges____--- 75 76 1,028 918 
IN i $9.835 $8,256 $144,783 $149,966 
Reserve for retirements (accrued)__....-.------ 40,000 40,000 
RE SE oa ee ee ee $104,783 $109,966 
Dividends on preferred stock. ............-..-- 26,185 26,477 
Balance for common stock divs. and surplus- -- 978,597 $83 ,488 
During the last 30 years the co pom ma and its Do redecessor competes 
have expended for maintenance a to 76% of the entire earni. 4 


over this period, and in addition during this period have set asi “4 for reserv' 
or retained as surplus a total of 10.32% of these gross earnings 


t@Last complete annual report in Financial Chronicle Feb. 6 32, p. 1023 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 














. | aa hots TY 1s ie. End. wer 31— 

Gross earnings. -------- $1,051,704 $1, aye 611 $14,470,503 $16,425. 19g 
NE fe 418.176 887 5.747.632 7.122.794 
aintenance.-.-._. -.-- 55,967 wey ‘029 756,149 1,039,267 
CI a kt 96,425 84,549 1,023,739 943,164 
Net oper. revenue___. $481,135 $561,145 $6,942,981 $7.320,161 
Inc. from other sources_ 110,037 91,091 1,284,589 869,121 
OPE $591,173 $652,236 $8,227,570 $8.189,282 
Int. and amortization _-_ 341,169 388,653 4,078,840 3,919,216 











OR eae $250 ,003 $263.582 $4,148,729 $4,270,066 
Reserve for retirements (accrued) _..-..-------- 1.276,583 1,316,610 
EE BEd OER eS Foo, Ae EO ee $2.872,146 $2,953,455 
Dividends on preferred stock_____-...--------- 2,130,346 2,404,224 
Balance for common stock divs. and surplus_ _- $741,799 $549,231 


During the last 32 years the company and its predecessor companies have 
expended for maintenance a total of 10.12% of the entire gross earnings 
over this period, and in addition during this od have set aside for 
reserves or retained as surplus a total of 7.10% of these ay earnings. 


1t="Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


The Pullman Company. 
Revenues and Expenses of Car and Auriliary Operations. 








Month of July —7 Bee. End. a a1 

Sleeping Car Oper’ns— 1932. 1931. 
Berth revenue---_-__..-- $3,127.290 $4,790,139 $22. 033. 397 $33. 151. 1440 
Seat revenue._......... 337 ,948 572,067 2,788,279 156,498 


























Charter of cars_._..... 83 ,996 125,617 518, Fr 34 488177 
Miscellaneous revenue- - 695 201 7,019 
Car mileage revenue-_--- 196.488 187,166 1 423° bot 997 ,649 
Contract revenue—Dr_- 138,052 262 640 739,152 1,706,119 
Total reverues____-_- $3,608,336 $5.412,552 $26,919.663 $37,994,666 
Maintenance of cars__._. $1,468, 536 $1,965,367 $12,606, $63 $16, Hf .734 
All other maintenance - 36,0 39,605 246,385 223 
Conducting car oper___- 1,568, $91 2,372,294 .12,128, 699 16. $12 ‘023 
General expenses _-- - - -- 234,943 188,873 1,675,171 1,839,400 
Total expenses -__- _ --- $3,307,982 $4,566,140 $26,656,918 $35,110,381 
Wes by ah (or def.). $300,354 $846,411 $262,745 $2,884,284 
uxiliary Operations— 
Total revenues____._-- 62,603 $90,428 $516,089 $727 ,032 
Total expenses... $86.10 85.379 480,918 639/308 
Net revenue (or def.). def$3,506 $5,049 $35,171 $87,724 
Total net deficit 208. 847 $851,460 $297,916 $2,972,009 
Pana rey (OF deficit) e301 «=» 261.787 -1.324'767 1.549.777 
Oper. income (or loss) $110,546 $589 .672df$1,026,850 $1,422,231 
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Savannah Electric & Power Co. 














——Moonth of July —12 Mos. End.July 31— 

1932. 1931. 1932. 
Gross earnirgs_-__-_..-. $150,409 $163.678 $1,999,546 $2,110,392 
“ne OE Te 56.768 58 554 668,401 765,596 
aintenance ____._...- 9,508 9,317 118,453 125,839 
SAE dikes ccncnn 17.300 17,399 214,539 215,041 
Net oper. revenue__-_- $66 ,832 $78,405 $997,952 $1,003,915 
Int. amortization. _ 34,129 34,963 412,983 425,753 
ences ee 2,702 3,442 584.969 $578,162 
Reserves for retirements a. die ae . 87.500 104,166 
NI Sins calc od dain 'eactiacncsaseih es shel indy Sake piace on nies $497 .469 $473,995 
Dividends on preferred and debenture stock___-_- 208,875 204,833 





Balance for common stock divs. and surplus_-_- $288 594 $269,161 


During the last 30 years the company ard its predecessor companies 
have expended for maintenance a total of 8.51% of the entire gross earn- 
ings over this period, and in addition pg | this od have set aside 
for reserves or retained as surplus a total of 7.78% of these gross earnings. 


k= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 


Tung-Sol Lamp Works. 


6 4onths Ended June 30— 
Net income after ch 


1932. 1931. 

$34,399 $221 367 
Nil $0.57 

t="Last complete annual report in Financial Chronicle April 23 ’32, p. 3112 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 











5 nae of July ae. aes ae 

Gross earrings________- $1,218,952 $1,374,172 $16.149.350 $17.091.791 
Oo AL SSeS ss 460.881 563 ,948 ,019, 6. ’ 

aintenance_________-_ 83,898 107 356 1,135,275 1,227,781 

, ea ees 128,476 125,059 1,492,107 1,401,050 

Net oper. revenue__.._ $545,697 $577,809 $7,502.961 $7,795,937 

Inc. from other sources x 2,948 3,532 35,048 66.939 





Balance $548 645 $581,341 $7,538,009 $7.862,876 
Int. ard amortization__ 161,827 153.005 1,905.085 











1,803,194 

EE ec oe $386,817 $428,336 $5,632,924 $6,059,682 
Reserve for retirements (accrued)___._._______-_ 1,925,000 2,100,000 
Rd ie re ie a ce pein BA, CP Mae re $3,707,924 $3,959,682 
Dividends on preferred stock_______.______:__-_ 1,171,346 1,169,235 
Balance for common stock divs. and surplus... $2,536,577 $2,790,447 


x Interest on funds for construction peryenes. 

During the last 22 years the company has expended for maintenance a 
total of 10.85% of the entire gross earnings over this period, and in addition 
during this same period has set aside for reserves or retained as surplus 
a total of 13.17% of these gross earnings. 


k=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1025 
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Truax Traer Coal Co. 
(And Subsidiaries) 

3 Months Ended July 31— 1932. 1931. 
Net loss after deprec., deplttion, int., taxes, &c__. $96,056xprof$51 s38 
Earns. per sh. on 276,325 shs. cap. stk. (no par) -_- Nil $0.1 

x Including $47,411 discount realized on debentures retired. 


keLast complete annual report in Financial Chronicle June 25 ’32, p. 4676 


Western Dairy Products Co. 
(Including Western Dairy Products, Inc.) 


1932. 1931. 1930. 1929. 
N OR. eis cictog tier: $7,171,281 $9,583,985 $12,041,330 $10,950,119 
Cost of goods sold, incl. 
sell.,del.&admin.exp 6,680,036 8,250,921 11,012,978 9,828,869 
Depreciation ....._..... 275,983 324,598 343,776 350,721 





Operating income_... $215,262 $1,008,466 $684,576 $770,5. 
9,915 ' 7,01 79:808 








Other income__________ 017 10,283 
cP Re ares ae $225,177 1,015,483 $694,859 $843,432 
Interest charges_______ 181,421 . 199,663 200,372 153,480 
Prov. for Fed. inc. tax__ 6,345 97 ,898 54,393 82,646 
Net income. _._____- $37 921 $440,094 .306 


All $717 0, 
For the quarter ended June 30 1932 net profit was $142,600 
sidiary preferred dividends, comparing with 
June quarter of 1931. 


t=Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2170 


(The) Western Public Service Co. 
(And Subsidiary Companies) 











———Month of ~~. —12 Mos. Ent. 31— 

1932. 1931. 1932. 1931. 
Gross earnings---._.._- $176,841 $217.954 $2,295.661 $2,501,114 
Operation ee emsS ian « & 93.585 113,669 1,196,184 1,339,987 
aintenance__._______ 8,132 7.029 89,436 104,397 
DE bie etkoudawane 12,018 13.483 119,135 137 444 
Net oper. revenue_-___ 104 83.772 90.906 919,286 
Inc. frou other sources x = # . 435 | . 5,692 . 7,097 
Oe ne $63,104 $84 207 $896 .598 $926,384 
Int. & amort. (public) -- 23,952 23 832 287 ,429 286,144 





Balance ..._......-.. $39,151 $60,375 $609,168 $640,239 
Int. (East. Texas Elec. } 











lig? TO Jin cncceunm 19,523 17,806 231,990 183,559 
pO eee See $19,628 $42,568 $377,177 $456,679 
Reserve for retirements (accrued)__....-..----- 220.000 219,643 
EE eek ee ere eG ee per a $157,177 $237 ,036 
Dividends on preferred stock___.........------ 59,246 60.001 
Balance for common stock divs. and surplus---_ $97,931 


$177,035 
x Interest on funds for construction purposes. 4 
t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3460 





General Corporate and Investment News. 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Aug. 14 had 742,928 surplus 

ght cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a reduction of 20,632 cars compared with July 31, at which time 
there were 763,560 surplus freight cars. Surplus coal cars on Aug. 14 
totaled 284,384, a decrease of 19,216 cars below the previous period, 
while surplus box cars totaled 387,734, an increase of 286 cars compared 
with July 31. Reports also showed 28,993 surplus stock cars, a decrease 
of 1,628 cars below the number on July 31, while surplus refrigerator cars 
totaled 13,066, a decrease of 727 for the same period. 


Matters Covered in the ‘‘Chronicle’’ Of Sept. 3.—(a) Railroads plan notice 
for 20% wage cut—Will accompany with an offer of arbitration—Action 
in view about Oct. 1, p. 1600. 


Aroostook Valley RR.—Bonds Authorized.— 

The I.-S. C. Commission on Sept. 2 authorized the company to issue 
not exceeding $500.000 Ist & ref. mtge. 544% 25-year gold bonds, series A, 
the bonds to be sold or otherwise disposed of at not less than 94 and int. 
and the proceeds or the bonds used to retire certain bonds and to reimburse 
company for expenditures heretofore made in retiring bonds and for other 
capital purposes. 

he order of May 9 1930, authorizing the company to issue not exceeding 
$1,000,000 Ist & ref. mtge. 5’ % 25-year gold bonds, series A, is vacated 
and set aside.—V. 134, p. 671. 


Baltimore & Ohio RR.—$63,250,000 Bonds A uthorized— 
To Be Used to Refund Outstanding Bonds.— 


The I.-S. C. Commission on Aug. 31 authorized the company to procure 
the authentication and delivery of not exceeding $31,625,000 of refundin 
& general mortgage bonds, series EK, and to issue not exceeding $31,625,000 
of refunding & f neral mortgage bonds, series F; all to be used in retiring 
$63 .250,000 of 2 K ty 4% % convertible gold bonds maturing March1, 1933. 

The report of the Commission says in part: 

There are now outstanding $63,250, 20-year 4%% convertible gold 
bonds. These bonds mature March 1 1933, and there is no provision in 
the indenture for extending their maturity date or postponing the payment 
of the principal thereof. he applicant covenanted in the indenture that 
it would not make, or suffer to be made, any new mortgage constituting a 
lien upon any of the lines of railroad directly owned by it, or upon any of 
the lines of railroad covered by any of the applicant's mortgages existing 
at the date of the indenture without making effective provision in such 
new mortgage or other instrument whereby all the bonds then outstand- 
ing under the indenture would be secured, pari passu, with the obligations 
issued under such new mortgage or instrument. On Dec. 1 1915 the 
applicant created its refunding & general mortgage, in which it fulfilled 
the covenant expressed in the indenture. In addition, it provided that 
$63,250,000 of bonds issuable under the new mortgage should be reserved 
for the purpose of exchanging, redeeming, purchasing, retiring, refunding, 
or paying before, at, or after maturity the convertible gold bonds. 

he applicant proposes to offer to pay to the holders of the convertible 
gold bonds at or before maturity, and upon the surrender thereof, 50% 
of the principal amount of their holdings in cash. For the remaining 50% 
of the principal amount of bonds surrendered, it proposes to deliver to 
the holders thereof an equal principal amount of its refunding & general 
mortgage bonds. It has ooptad to the Reconstruction Finance Corpora- 
tion for a loan of $31,625,000 to be used in making the cash payment. A 
loan of that amount from the Finance Corporation was approved by our 
certificate of Aug. 19 1932, our approval being subject to the condition, 
among others, that the applicant should pledge as collateral for the loan 
certain securities, including $31,625,000 of refunding & general mortgage 
bonds, series E. 

In furtherance of its plan the applicant proposes to issue under the 
rovisions of its refunding & general mortgage made under date of Dec. 1 
915, not exceeding $63,250,000 of its refunding & general mortgage bonds. 

One-half of these bonds will be designated as series E. All will bear interest 
at 6% per annum, will mature April 1 2000 and will be deliveraed to the 
Finance Corporation as part of the collateral security required for the loan 
of $31,625,000. The remaining $31,625,000 of refunding & general mort- 


gage bonds will be designated as series F. The coupon bonds of this series 
will be dated March 1 1932. All will bear interest at the rate of 5% per 
annum, will mature March 1 1996, and will be delivered to the holders of 
the convertible gold bonds in payment of 50% of the principal amount 
thereof. 

As the applicant is required by our certificate of Aug. 19 1932, supra, 


to pledge the series E bonds as part of the collateral security for the loan 
from the Finance Corporation, it may pledge them as required without 
our authority under section 20a of the inter-state commerce Act. Our 
authorization as to those bonds will be limited to the procurement of their 
authentication and delivery.—V. 135, p. 1651. 


Belgian National Railways.—Earnings.— 
{In Belgian Francs.]} 














Calendar Years— 1931. 1930. 
Eneenee C00 GOING a. ois oi wee cccwacecencece 3,023 531,183 3,457,400,850 
Income from various sources___..--------.- 67 ,198,764 71,139,456 

ple A a Lp A a Ie a ea pay RE 3,090,729,947 3,528,540,306 
General service, general expenses____-------- 474,127,842 468,921,955 
Maintenance of way, structures___._------- 424,435,490 443,912,556 
Maintenance of equipment____._---------- 1,197 ,867 456 1,324,644,301 
Transportation expenses -_--.--.--.---.------ 593 234,424 636,042,763 
NN a Se ee abe eine 62, ,000 362,265,000 
Establish. & renewal accts.—Cr____...----- 27,986,012 27 ,428,674 

Net operating iacome.... .... 6-20 --nceces 66,785,747 320,182,405 
Cees Ge. TO ono adéccercuchedtedeak= SO SPE <n dog ulewan 
Income from deposits & investments-------- SE BLL ee..  «nashaeaeu 

Rd 5 ee SE seek oa cca aaanne Beg BG soa Gas ee 
Interest to reserve fund... ...-.....-------- MOS eee 
6% interest to the renewal fund------------ a7 Bee Seedsidwene 
Interest on loans received. .-..-.....-------- See: «acehakune 
Interest on bond issue of 1931__.----------- 23,750,000 i eT eee 
Int. to fund of regulariz. of annuities & indem- Cen | ‘odewonmnen 
Allotment of interest to the amortization fund- Cal .wee * wabweanede 

Credit DHIONGO. 6 Sacknce cdataiwesdcuduncdn SB0B.IGF .. --cutaeceige 


Balance Sheet Dec. 31 1931. 
{In Belgian Francs.] 


Assels— Liabilittes— 

Contrib. to Belgian Gov_11,000,000,000 Preferred stock - -----~---- 10,000,000 ,000 

Additions & impts------ 1,426 ,608,935 Common stock-..-.------ 1,000,000 ,000 

Diff. over par val. of 1931 | >” Pee 404,511,203 
bonds & exp. of issue-- 48,207,087 Renewal fund_-----..---- 852,690,588 

Materials & supplies --- -- 611,769,892 Fund for rehabilitation of 

Surplus rolling stock to be | work shops.---.------- 643 ,737 ,504 
OS Rede Lae 25,229,569 Amortization fund.-.----- 1,854,000 

Public funds invest. in | Loans of funds for redemp. 
reserve fund---------- 404,480,242; of public debts-------- 497 ,584,800 

Public funds invest. in | Bond issue of 1931_------ 600,000,000 
renewal fund.--_.----- 42,906,853 Fund of regulariz. of an- 

Particip. in & loans to co. nuities & indemnities-- 16,988,907 
formed for erection of Unpaid divs. of prior yrs_ 6,185,651 
employ. dwelling ------ 16,487,328 | Accounts payable------- 201,176,487 

Gl... ooo rcceseehorse 560,486,564 | Profit & loss surplus----. 2,583,197 

Accounts receivable- ---- 91,165,866 
0 ee ees S67 ee eer TO, bo ancvdpasenaes 14,227,342,337 


—V. 135, p. 1651. 


Canadian National Rys.—Fnds 14 Posts.— 


Retirement of 11 officers of this company and abolition of 14 offices 
were announced on Sept. 7. This brings the total of offices abolished in 
interests of economy to 50. : 

Among the officers retiring are C. Price Green, Commissioner of National 
Resources; R. C. W. Lett, Superintendent of National Resources for 
Alberta and British Columbia, and Henry Phillips, Assistant Secretary 
to the Chairman. 

D. McKay Ford, former Assistant to the Vice-President, has been 
appointed Purchasing Agent at Montreal. Amo agents retired was 
7. Duff Smith, Forwarding Agent at Cleveland, Ohio. 

Consolidation of two divisions was also announced, with the Eastern 
division to include the city of Montreal, formerly under separate jurisdiction. 

The Canadian National Steamships office announced the retirement of 
Colonel J. Carleton Brown, Pacific Coast Manager, and abolition of that 
office. Direction of the steamships on the West Coast will be in the 
charge of Thomas Louden, General Superintendent, with headquarters 
at Vancouver, B. C.—V. 135, p. 1651. 


before sub- - 
net profit of $512,489 in the 
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Central Vermont Ry., Inc.—Resignation.— 

John W. Redmond, senior Legal Adviser, has resigned and the office 
has been abolished, effective Sept. 1, it is announced. 
» Mr. Redmond will continue to serve as corporate Vice-President and 
as a member of the board of directors.—V. 135, p. 1651. 


Chicago & Alton RR.—Final Valuation.— 

The I.-S. C. Commission has ar a so-called final valuation upon 
bv] commen oy een of the old Chicago & Alton RR. of $76,636,- 

as une ; 

The appraisal of the properties (which are now controlled by the Balti- 
more & Bhio RR. through the Alton Ry.) included $53,954,000 for yrore- 
aay ty: ae and used, and $22,682,966 for its leased properties.—V. 134, 
Pp. ‘ 


Genesee & Wyoming RR.—Bonds Authorized.— 

The I.-S. C. Commission on Ane. 30 authorized the company (1) to 
issue a promissory note for $275,000 in part renewal of an outstan note, 
and (2) to pledge as collateral security therefor $400,000 of 5% ist mtge. 
gold bonds.—V. 132, p. 2577. 


German National Railroad.—Earnings.— 
{In millions of Reichsmarks.] 














Calendar years— 1931. 1930. 1929. 1928. 
Passenger traffic___.--- 1,150.4 1,345.5 1,423.2 1,443.3 
Goods traffic. ___..---- 2,307.5 2,839.2 3,485.4 3,276.4 
Various receipts _ _ - ---- 390.8 385.6 445.2 439.5 

Total receipts _------ 3,848.7 4,570.3 5,353.8 5,159.2 

Payments to staff__-- 2,236.1 2,406.2 2,418.3 2,364.9 
Payments for materials _ 906.5 1,089.7 1,415.4 1,281.3 
Payments for renewals _ -_ 479.9 594.4 659.5 648.1 

Grand tot. of op. pay- 3,622.5 4,090.3 4,493.2 4,294.3 
Operating surplus-_----- 226.2 480.0 860.6 864.9 

Operating co-efficient _ 94.12% 89.50% 83 .93 % 83.24% 

Balance Sheet Dec. 31 1931. 
{In Reichsmarks.] 

Assas— TAabtlities— 

Ry. prop. acq. from Reich.24,500,000,000 | Common stock- - - ------- 13,000,000,000 
Additions & betterments. 1,741,082,197 | Preferred stock. --------- 1,081,000,000 


Invest. in affiliated cos-- 


21,000,000 
Materials & supplies-----. 168,582,003 


Cs ote endesbhenns 13,163,294 a Ss colon es paddles i 6 11,000,000,000 
Bank balances...--.-.---- 443,771,844) Res. on acct. of deprec. of 

Checks in course of collec_ 9,330,275| addit. & better. of ry. 

Marketable securities.... 124,453,156 Reeser 421,200,000 
Traffic balances receivable 16,471,965 | General reserves- - ------- 766,942,068 
Other debtors-_---------- 62,270,400 1 LORD. on nccncnonneses~ 801,193,234 
Long-term receivables.._..  109,500,355| Other liabilities. -------- 32,266,446 


1 
Disc.upon the iss. of loans 38,662,490| Accts. in process of settle. 133,034,554 
163,013,225 | Surplus. --...---------- 75,670,000 


TOU. . . ccceceson~--- 27,411,306,302! Total_--------------- 27,411,306 ,302 
—V. 131, p. 931. F 


Gulf Mobile & Northern RR.—7 0 Lease Properties.— 

The stockholders will vote Sept. 19 on approving a proposal that this 
commen, lease the properties owned by New Orleans Great Northern RR. 
and Gulf Mobile & Northern RR. of Louisiana.—V. 135, p. 981. 


Illinois Terminal Co.—Ezcess Income.— 

The I.-S. C. Commission has issued a final report holding that company 
had $1,350,899 excess net railway operating income in the period March 1 
1920 to Feb. 31 1924, of which one-half or $675,450 in recapturable by the 


Government. 

The carrier is ordered to myake ye ent of the amount ascertained 
within 90 days. Otherwise the Co on may sell $1,800,000 of the road's 
securities which have been lodged with the Commission to secure the pay- 
ment of the recapturable amount. 

The Commission ov the carrier’s contention for a valuation of 
10,000,000 for its property. The final conclusions the value 
or rate-making purposes ran, from $1,980,000 in 1920 to $2,210,000 

in 1922, and a maximum of $2,250,000 in 1924. 

The © ion also rejected the company’s claims as to working capital, 
holdi that $25,000 for materials and supplies was en and that 
$750, in cash as claimed was not necessary.—V. 134, p. 323. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Tenders,— 


Geo. H. Pabst Jr., Treas. of the Pennsylvania RR., 380 Seventh Ave., 
N. Y. City, will until Sept. 30, receive bids for sale to it of consol. mtge. 
bonds at a price not exceeding par and int., to an amount sufficient to 
exhaust $1,560,171.—V. 134, p. 673. 


St. Louis-San Francisco Ry.—!4% of Bonds Deposited 
Under Readjustment Plan.— 

Holders of 54% of the bonds affected by the readjustment plan have been 
deposited under the plan. The management expects at least two-thirds 
ef the affected bonds will have been deposited by Sept. 26, the present 
time limit for deposits. 


Suit Instituted to Enjoin Making Effective Readjustment 
Plan.— ' 

The protective committee for holders of prior lien and consolidated mort- 
gage gold bonds, of which Harold E. Mellon of Boston is Chairman, while 
taking a neutral position regarding the application for appointment of re- 
ceivers, feels that the discriminations and inequalities of the proposed plan 
of readjustment issued by the readjustment managers caaees necessary 
the intervention of the court to protect such holders, and has advised a 
proceeding to enjoin the making effective of the adjustment managers’ 
Fates eg lar and a bill of complaint was filed Shenae in the New York 

upreme Court. The suit is being instituted by Cornelius A. Sullivan on 
behalf of himself and all other prior lien and consolidated mortgage bond- 
holders who desire to join in this action ard contribute to the expense 
thereof against the company, its directors and readjustment managers. 
McManus, Ernst, Ernst & Lynch are attorneys for the plaintiff. 

Among the outstanding discriminations and inequities alleged in the bill 
of complaint are the following: 

‘*That it imposes upon the preferred and common stockholders no sacrifice 
commersurate with that imposed upon the prior lien and consolidated 
mortgage bondholders. 

“That the prior lien and Fort Scott bonds pledged to secure the consoli- 
dated mortgage are arbitrarily excluded from the stock participation bene- 
— -” accrue under the plar to other holders of prior lien and Fort Scott 

nds. 

“‘That the bank creditors are to receive interest payments on their loans 
during the period when the prior lien and consolidated mortgage bondholders 
are to sopego such payments. 

‘*On information and belief, that the readjustment plan was conceived 
and is now advanced and supported by the board of directors of the defend- 
ant railway company in the interest ofthe classes of security holders favored 
Saree: that such classes are represented upon the board of directors and 
are influential therein and also in the membership of the readjustment 
managers, and that the prior lien and corsolidated mortgage bondholders 
generally are without said representation. 

“That the defendants have set forth said readjustment plan with a subtlety 
of advocacy, slurring over many relevart facts, omitting disclosure of their 
8 al and personal interests therein and in the various classes of securities 

ected thereby, concealing by a veil of language the true effect of said 
— and presenting it with statements so far incomplete, misleading and 

eceptive as to win the support of many prior lien and consolidated mort- 
gage bondholders who are unaware of the actual inequities and discrimina- 
Sexy nagere of the plan and imperfectly informed regarding the facts herein 


‘*By virtue of alteration of capital stock issues, saf rds originally 
created for the protection of consolidated mortgage Soatineiders may be 
destroyed under the plan and the issues of these bonds expanded without 
correspondirg increase of security. 
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‘That the proposed plan subordinates the prior lien and co 
mort bo to a new $25,000,000 mortgage, which ir effect amounts 
to raisir g new capital for stockholders at the expense of said bondholders.” 


Committee’s Position as to Receivership Proceedings.— 


Walter E. Ernst of McManus, Ernst, Ernst & Lyach, counsel for the 
protective committee for holders of prior lien & consol. mtge. gold bonds 
(Harold E. Mellon, Chairman), issued the following statement:-as to the 
committee’s position in regard to the receivership proceedings: 

“The protective committee is not a party to, and never been a 
to, the proceedings heretofore commenced in St. Louis having for their pur- 
pose the appointment of a receiver. It was because of the institution of 

hose that this committee was formed. 

“It is our information that the motion for receivership, as well as the mo- 
tion to dismiss the bill praying for the appointment of a receiver, be 
argued within the next fortnight. However, regar of the outcome 
of those pr , or either of those motions, the committee will con- 
tinue to function and will use its best endeavors to protect those holders 
of prior lien & consol. bonds who have not assented to the plan proposed 
by the ustment managers, and who do not intend to so assent. 

‘*We believe that unless a more equitable plan is Lape poe or unless the 
adjustment managers accept cient cations of their plan to make 
it more equitable, the intervention of the court will be necessary to remove 
the inequties, or to assist in the creation and the making effective of an 
equitable plan. Whether the court should use for that — a receiver 
is a matter upon which we do not at present comment; but we do believe 
that if the court cannot, without the aid of a receiver, accomplish and make 
effective an equitable plan, then the court may, in its discretion and in its 
effort to do equity, exercise its equitable jurisdiction and exercise some 
supervision over the railway or over the adjustment managers for the rail- 
way. What we desire is the greatest good for the greatest number, with 
the minimum cost and expense. . 

‘*But the avoidance of cost does not mean that litigation will be unavoid- 
ante. x y- _. committee will sponsor any litigation which will bring the 

es results. 


In a letter to bondholders in which the committee terms 
the proposed plan and agreement of readjustment as dis- 
criminatory and inequitable from the standpoint of the bond- 
holders, Mr. Mellon says in part: 


The proposed readjustment gm might have been 
grace to the prior lien & consol. mtge. bondholders who are called upon to 
make the major sacrifices thereunder if approximately $12,500,000 of divi- 
dend disbursements on junior securities had not been voted during the past 
two years of financial deficits by the management. 

Among the outstanding Gacetminatians and inequities of the proposed 
plan of readjustment to which the committee calls attention are the following: 

Under the plan the bank creditors receive interest on their loans during 
the period when the prior lien & consol. mtge. bondholders do not. 

Fort Scott and prior lien bonds pledged under the consol. mtge. receive 
no compensation for their sacrifices, so that the consol. mtge. bondholders 
do not benefit to the same extent as the other holders of Fort Scott and prior 
Soe Paen. onenen the concessions required of these pleged securities 
are identical. 

As compensation for a ten-year extension of maturity date, the holders 
of outstanding Fort Scott bonds are to receive a disproportionate reward. 

By virtue of alteration of capital stock issues, safeguards originally cre- 
ated for the protection of consol. mtge. bondholders may be destroyed under 
the plan and the issues of these bonds expanded without corresponding 
increase of security. 

Provision is made for a new prior mortgage which may amount to $25,- 
as gaa Fi aes poasatonse over the prior lien & consol. mtge. bonds.” 
—Vv. ,D. x 


esented with better 


Seaboard Air Line Ry.—/nterest on Underlies.— 

The Maryland Trust Co. announced Aug. 30 that payment will be made 
through that bank of the 2% & coupons due July 1 1931 on Seaboard & 
Roanoke RR. and Raleigh & Augusta RR. first m bonds. 

The receivers were authorized under court order to make these pa ts 
at the rate of 5% annum, and funds have been provided for the dis- 
‘bursements through the trust company. In each tance a record of 
Payments is to be stam on the bonds. : 

ost of the bonds of the two issues have been deposited with the Sea- 
board underlying bondholders committee which is headed by Edwin J. 
Baetjer as Chairman.— V. 135, p. 1161. 


Uvalde & Northern RR.—Loan Denied.— 

The I.-S. C. Commission has denied this company’s application for a 
loan of $50,000 from the Reconstruction Finance Corporation.—V. 134, 
Dp. c . 


Wilmington & Northern RR.—Asks Bond Extension.— 

The company, a subsidiary of the Reading Co. has applied to the I.-S. C. 
Commission for authority to extend the time for payment of the principal 
of $462,000 5% genera merignee bonds, maturing Aug. 1 1932 until 
Aug. 1 1982. The interest would remain at 5%.—V. 125, p. 1705. 

Woodstock Ry.— Asks Authority to Abandon Line.— 

The company, operating for many years between White River Junction, 
Vt., where it connects with the Central Vermont Ry. and the Boston 
& Maine and Woodstock, Vt., a distance of a little less than 14 miles, asks 
authority to abandon its entire line of railroad in an application made 
public Sept. 3, by the I.-S. C. Commission. The application says that in 
recent years truck competition has reduced the traffic handled by the road 
“to a point below what is sufficient to support railroad transportation 
facilities.’’ Passenger traffic has almost ceased and the carrying of the 
United States mails was taken away from it two years ago, the railroad says. 

The road has been operating at a loss for the last five years and has been 
compelled to borrow money from time to time in order to continue operation. 


PUBLIC UTILITIES. 


™ Matters Covered in the ‘‘Chronicle’’ of Sept. 3.—(a) Electric production 
higher than in preceding week but is 12.3% below corresponding period a 
year ago, p. 1554; (b) Electric output in July 1932 off 16% as compared 
with corresopnding month last year, p. 1554. 


American Commonwealths Power Corp.—Receivers’ 
Report.— .. 


J. K. Garrigues, H. W. Briggs and H. L. Nichols, receivers, have sub 
mitted a report to the Court on the affairs of the receivership and of the 
corporation and the subsidiary and affiliated companies as of June 30 1932. 

omen and Qualification of Receivers. n Dec. 31 1931 the Court 
of Chancery of Delaware appointed receivers in equity for American 
Commonwealths Power Corp. The appointment of the receivers was 
consented to by the corporation for the protection of its creditors and 
security holders because of its inability to pay or refinance a secured loan 
of approximately $3,000,000, due Jan. 2 1932, and because of pending 
receivership proceedings against American Community Power Co., a 
ree th on account of a secured note issue of $1,800,000, due Nov. 1 
1931, which that company was not able to pay or refinance. 

Following their appointment, the receivers qualified on Jan. 4 1932 and 
proceeded to take possession of the assets, property and records of the 
corporation and to a a themselves with its affairs. 

n Jan. 16 1932 J. K. Garrigues, H. W. Brigg and H. L. Nichols were 
appointed ancillary receivers for American Commonwealths Power Corp. 
by the U. S. District Court for the Southern District of New York in order 
to preserve the assets of the corporation in that jurisdiction. The a 
onan was made permanent by an order of the Court dated June 14 

Formation of Protective Committees. 

Soon after the receivers were appointed, protective committees were 
organized for the various classes of securities of American Commonwealths 
Power Corp. The personnel of these committees is as follows 

Debentures.—Thomas J. Walsh, Chairman; William Buchsbaum, E. G. 
Diefenbach, Stanton Griffis, William P. Spratt,Jr.and L. E. Yeager. Goonge 
DeB. Greene, Sec’y, 44 Wall St., N. Y. City. Chase National Bank, 
New York, Continental Illinois Bank & Trust Co., Chicago, and Wells 
Fargo Bank & Union Trust Co., San Francisco, depositaries. 
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¥ First Preferred Stocks.—Frederick Peirce, Chairman, Philadelphia, Pa. 
Hamilton Pelf, Henry G. Lambert, John I. London and C. H a: 
George E. Kilpatrick, Jr., Sec’y, 225 South 15th St., Philadelphia. e. 
t Co., New York. 
Second Preferred Stock.—Charles Scudder, Chairman, St. Louis, Mo.- 
Samuel C. Davis, P. 8. Dickinson, T. O. Moloney and Hugo Wurdack. 
No depositary as yet designated. 
Common_Stock—Classes A and B.—C. P. Billings, Chairman, 50 Pine 
t., New York; L. A. Eddy, E. J. Costigan, H. . Pleune and Harold 
Wood. C. H. Coughlin, Sec’y, 50 Pine St., N. Y. City. No depositary 
as yet designated. 


Payment of Note to United States & International Securities Corp. and Con- 
ditional Sale of Control of American Gas & Power Co. to A. E. Fitkin. 


Prior to the receivership, American Commonwealths Power Corp. had 
secured demand loans at Bankers Trust Co., Guaranty Trust Co. and 
Central Hanover Bank & Trust Co., New York. 

The rate of liquidation of these loans was not satisfactory to the bank- 
and on Nov. 18 1931 the banks called the loans. A six weeks’ loan, ma- 
turing Jan. 2 1932, was then negotiated with United States & International 
Securities Corp. in an aggregate amount of $2,963,598, which amount was 
sufficient to liquidate these bank loans in full. 

The collateral thus released, consisting of the following, was pledged as 
security for the new loan: 

5,000 American Gas & Power Co. 5% debs., 1953. 
$1,758,000 American Gas & Power Co. 6% debs., 1939. 
25. shs. $6 pref. stock, American Gas & Power Co. 
¥ Community Power & Light Co. 5% bonds, 1957. 

28,243 shs. Dominion Gas & Electric Co. $7 2d pref. stock. 

8,800 shs. Eastern Gas & Fuel Associates common stock. 

$20,000 General Public Utilities Co. 64% bonds, 1956. 
$520,000 Jacksonville Gas Co. 5% bonds, 1942. 

110,000 shs. United Light & Power Co. class B common stock. 
$120,000 Vermont Lighting Corp. 5% bonds, 1944. 

As further collateral, American Commonwealths Power Corp. pledged 
25,000 additional shares of American Gas & Power Co. $6 preference stock. 

Upon maturity of the note, Jan. 2 1932, United States & International 
Securities Corp. demanded ——— and refused the receivers any exten- 
sion of the maturity date. he receivers not being able on such short 
notice to make arrangements for the payment of the note, United States & 
International Securities Corp. advertised the sale of the collateral at auction. 
This sacrifice sale of the collateral would have crippled the receivership 
to such an extent as to preclude reorganization by depriving the receivers 
of income and sources of cash with which to administer the estate. The 
receivers were successful, however, in arranging with United States & 
International Securities Corp. to postpone, from time to time, the sale 
of this collateral. Meanwhile, the note had been reduced $1,650,000 
by the sale to United States & International Securities Corp. of 110,000 
shares of class B common stock of United Light & Power Co. at $15 ashare, 
the note having provided that at the option of American Commonwealths 
Power Corp. this stock could be ‘‘put’’ to the United States & International 
Securities C . at this price. e principal amount of the note was fur- 
ther reduced by the application of the proceeds of sale of certain small 
lots of other securities pledged thereunder. 

The receivers in the meantime were negotiating with A. E. Fitkin for 
the sale to him of $1,767,000 of 6% debentures and 50,000 shares (out of 
an issue of 85,000 shares) of preference stock, $6 series, of American Gas 
& Power Co., oan part of the collateral pledged under the note held 
by United States & International Securities Corp., and in addition 105,000 
8 of common stock of American Gas & Power Co. (being all of the 
outstanding shares of stock), for a total cash consideration equal to the 
balance due on the note held by United States & International Securities 
Corp., to wit: $1,287,681. An agreement was entered into with Mr. 
Fitkin on Jan. 18 1932, covering the sale of the securities to him. The 
receivers also arranged for the resale of the $1,707,000 of debentures b 
Mr. Fitkin to United States & International Securities Corp. for a consid- 
eration of $537,966. 

The sale of the securities to Mr. Fitkin and the resale of the debentures 
by Mr. Fitkin to United States & International Securities Corp. was 
consummated on Jan. 20 1932. The note of American Commonwealths 
Power Corp. was thereupon paid and canceled. By the terms of the above- 
mentioned agreement, the receivers have the right to repurchase the 
preference and common stock of American Gas & 
plus expenses incident to the transfer of the shares, at any time within one 
year from the date of the agreement, i. e., on or before Jan. 17 1933. 

At the final settlement, United States & International Securities Corp. 
— to the receivers the balance of the collateral remaining under the 
note, viz. 
$507,000 Jacksonville Gas Co. Ist mtge. 5s. 
$105,000 Vermont Lighting Corp. Ist mtge. 5s. 

$4,500 General Public Utilities Co. 6s. 

8,800 shares Eastern Gas & Fuel Associates common stock. 

28,243 shares Dominion Gas & Electric Co. $7 2d preferred stock. 

The entire transaction was made the subject matter of a petition by the 
receivers to the Court of Chancery, and was in accordance with the order 
granted by the Chancellor after a hearing on the petition. 


Reduction of Expenses. 


Prior to the appointment of receivers, salaries paid to the officers and 
employees of the corporation were at the rate of $149,870 per annum and 
the rental paid for the Grand Rapids and New York offices was at the annual 
rate of $49,500 per annum, and other expenses, oy | stock transfer 
agents and registrars in three cities, were at the rate of approximately 
$290,000 per annum, making a total overhead cost of about $500,000 
per annum. 

Following a comprehensive survey, the receivers took steps to reduce the 
personnel of the New York office and to institute certain other substantial 
economies, including the discontinuance of all transfer agencies, the elimina- 


ion of tne office in Grand Rapids, Mich., a substant al reduction in the - 


rental paid for the New Yerk office and the elimination of all executive 
salaries except that of a junior officer of the corporation who now acts as 
secretary to the receivers. _ 

The result of these economies is that the receivership is now being oper- 
ated at a total overhead cost not in excess of $50,000 per annum, inc'uding 
all costs of administration of the receivership estate with the exception of 
fees for receivers and their counsel. 


Operating Budget of Receivership Estate. 

The total operating expense of the receivership estate is at present ap- 
proximately $50, per annum. Income from securities in custody of 
the receivers is at the rate of approximately $58,000 per annum, so that 
the receivership estate is being operated within its cash income. 

From time to time the receivers have disposed of certain miscellaneous 
assets and the proceeds, together with the excess of cash income over cash 
outgo, have improved the cash position of the receivership estate with the 
result that as of July 30 1932 the cash balance amounted to $42,920. 


Agent for Stock Transfers. 

Having discontinued transfer agencies in the interest of economy, the 
receivers have installed a transfer clerk in the New York office. Any 
pereses desiring to transfer stock may do so by presenting their certificates 
n proper form J transfer at the office of the receivers at Suite 3003, 120 
Tr. City. 


Payment to Dominion Gas & Electric Co, 


One of the important public utility systems controlled by American Com- 
monwealths Power Corp. is the system headed by Dominion Gas & Electric 
Co., a direct subsidiary, which has a number of operating subsidiaries 
engaged in the production, transportation and distribution of electric 
light and power and natural gas in the Provinces of Alberta, Saskatchewan 
and British Columbia, Canada. 

On the date of receivership, American Commonwealths Power Corp. 
was indebted to Dominion Gas & Electric Co. in the amount of $396, 
for advances, a portion of which indebtedness was represented by notes 
and the balance by open accounts. As security for such indebtedness, 
American Commonwealths Power Corp. had deposited with Dominion 
Gas & Electric Co. 10,000 shares of American Gas & Power Co. pref. stock. 

& On Jan. 1 1932, six months’ interest on $8,000,000 Dominion Gas & Elec- 
tric Co.'s 64 % bonds and on $3,000,000 of its 3-year 6% notes became due. 
As a result of the above-mentioned advances to American Commonwealths 
Power Corp., Dominion Gas & Electric Co. was without sufficient funds to 

y this interest and was obliged to borrow $98,127 from outside sources 
D aeder to pay the interest on the bonds and was forced to avail itself of 
the period of grace provided for in the agreement under which the notes 
were issued. 
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On the maturity of the loan, about April 1 1932, Dominion Gas & Elec- 
tric Co. was called upon to make arrangements not only for the Payment 
| oo —_ but also for the payment of $90,000 interest on the $3, ,000 

© . 

The only avenue of relief open to Dominion Gas & Electric Co. wag 
through the receivers. After reviewing the situation it was evident that 
unless this relief were given, the equity held by the receivers would be 
ge in great jeopardy. Ther vers therefore determined that it was 

the best interest of the estate that a payment be made on account of 
the indebtedness to Dominion Gas & Electric Co., in an amount equivalent 
to these two obligations. 

Accordingly, a petition for such authority was presented to the Chan- 

e the payment with securities 


cellor. The petition sought authority to 
rather than with cash. This procedure being satisfactory to all parties 
and having been apenowed by the Chancellor, the receivers delivered 
$212,000 Jacksonville Gas Co. 5% bonds and 8,800 shares of Eastern Gas 
& Fuel Associates common stock to Dominion Gas & Electric Co. and the 
account between American Commonwealths Power Corp. and Dominion 
Gas & Electric Co. was credited with $190,362, leaving an indebtedness of 
$212,036 still owing. 

The order of the Chancellor also authorized American Commonwealths 
Power Corp. to give to Dominion Gas & Electric Co. for the balance of the 
account a 6% note dated April 11 1932 for $212,036, due Dec. 31 1932. 
In consideration of the payment, Dominion Gas & Electric Co. returned to 
the receivers 5,000 shares of American Gas & Power Co. preference stock, 
leaving a balance of 5,000 shares as collateral to said note, which has been 
deposited, together with other collateral, by Dominion Gas & Electric Co. 
as security to its guaranty of loans of Canadian Utilities, Ltd., with the 
Royal Bank of Canada. 


Sale of Miscellaneous Securities. 


Miscellaneous securities disposed of by the receivers at various times are 
as follows: 191 shs. Central Public Service Co. class A common stock; 
2,000 shs. Continental Shares, Inc., common stock; 55 shs. Michigan Trust 
Co. common stock; $5,500 Gulf Public Service Co. 6% bonds, due Oct. 1 
1945; and $105,000 Vermont Lighting Corp. 5% bonds, due Oct. 1 1944. 

The sale of these securities netted $47,012 and was effected with the 
approval of the Chancellor. 


Indebtedness to Banks and Others by Subsidiary and Associated Companies. 


The indebtedness to banks on account of loans of subsidiary and asso- 
ciated companies, including American Gas & Power Co. and its sub- 
sidiary and associated companies, at Dec. 31 1931, was $4,868,526, and at 
June 30 1932 was $3,541,191, or a reduction for the first six months of 
1932 of $1,327,335. In addition to making this substantial reduction in 
bank loans, the companies have also made material reductions in accounts 
payable. The larger part of these reductions has been accomplished out 
of current earnings and other current resources. 

The following table shows the progress made by the several companies 
in the reduction of bank indebtedness: 


——Bank Indebtedness at—— 6 Months 

Dec. 31 1931. June 30 1932. Reduction. 
American Gas & Power Group--_$1,350,000.00 $886,200.00 ,800. 
Amer. Community Pow. Group 1,904,341.26 1,700,000.00 204,341.26 
Dominion Gas & El. Group._-- 886, .00 759,175.00 127 325.00 
National Gas & Electric Group. 525,185.09 00 519,685.09 


Interstate Fuel & Light Group. 202,500.00 190,316.34 12,183.66 


ies kt & em fie oth once $4,868,526.35 $3,541,191.34 $1,327,335.01 
American Gas & Power System. 

Following the sale of American Gas & Power Co. to A. E. Fitkin, and 
in accordance with the terms of the contract of sale, one of the receivers 
has acted as a director of American Gas & Power Co. and the receivers 
have been informed of al! important matters affecting the company. 

Following the sale of American Gas & Power Co. to A. E. Fitkin, serious 
situations developed in respect to Minneapolis Gas Light Co., Birmingham 
Gas Co. and Lowell Gas Light Co., the three principal operating companies 
in the American Gas & Power group, having to do with alleged defaults 
under franchises, inter-company indebtedness, maturing short-term obliga- 
tions and other liabilities of such operating companies. 

Each of these situations has been met by Mr. Fitkin as the owner of the 
age ne company, and although the problems presented were both seri 





ous 
n character and substantial in amount, arrangements and compromises 
were effected, with the knowledge of the receivers, and which were satis- 
factory to all interests concerned. Steps are now being taken to refund 
the $1,500,000 of 1-year 3% notes of Lowell Gas Light Co. which matured 
on June 15 1932, through the sale of $950,000 of Ist mtge. bonds and $550,- 
000 of 3-year notes. It is also confidently expected by the receivers that 
the $1,250,000 of 444% notes of Birmingham Gas Co., which will mature 
on Oct. 1 1932, will refunded or extended. 

The receivers have encountered many difficulties due to the loaning of 
funds of subsidiaries to corporations which controlthem. They arestrongly 
opposed to financial transactions of this character and are doing and pro- 

to do everything possible to untangle inter-company relations of 
this nature. ; : 
Litigation by American Gas & Power Co. 

On or about June 20 1932, American Gas & Power Co. filed a petition in 
the Chancery Court, alleging that American Gas & Power Co. had wrong- 
fully delivered certain assets to American Commonwealths Power Corp. 
as a result of certain transactions between the two corporations which 
took place on or about March 31 1931, and that certain of such assets or 
their proceeds now form part of the receivership estate, and seeking to 
recover such assets or their proceeds and to restrain the receivers from dis- 
posing of them until the rights of American Gas & Power Co. were deter- 
mined and seeking other relief. The assets on which American Gas & 
Power Co. asserts an equitable lien constitute substantially all of the liquid 
assets in the receivership estate. . 

It so happened that on June 10 1932 the receivers had petitioned the Chan- 
cellor for partial compensation to themselves and their counsel to be pro- 
vided out of cash on hand in the receivership estate and (or) the sale of 
certain marketable securities. ‘ ; 

Pursuant to agreement of counsel, it was determined to obtain a ruling 
by the Chancellor on the question of the payment of allowances to the 
receivers and compensation to their counsel even conceding that the con- 
tentions of American Gas & Power Co. were correct and that such pay- 
ments would be made in whole or in part out of assets on which American 
Gas & Power Co. had an equitable lien. The Chancellor rendered an 
opinion on July 6, holding that assets on which an equitable lien exists are 
subject to the payment of their fair pepernen of the cost of the receiver- 
ship where the lienor has benefited by the receivership; that the activities 
of the receivers of American Commonwealths Power Corp. were of great 
benefit to the alleged lienor; that the Court was unable to determine at 
that stage what the value of the receivers’ services to the supposed lienor 
was, but that it was within the limits of reasonable safety to authorize 
a partial payment. An order was accordingly entered on July 13, ap- 
proving such partial payment and also providing that the balance be de- 
ferred until further order of the Chancellor or until counsel for American 
Gas & Power Co. should file a stipulation consenting to further payment. 


Dominion Gas & Electric Co. 


The receivership estate owns the following equity stocks of Dominion 
Gas & Electric Co.: 28,243 shs. 2d preferred stock (or 67% of total); 
346,800 shs. common stock (or 58% of total), and an undetermined interest 
with an affiliate, American Commonwealths Power Associates, in 18, 
shares first preferred stock (of a total of 25,000 shares) and 23,750 addi- 
tional shares of common stock (4%). 

American Community Power Co. 

American Commonwealths Power Corp. owns the entire capital stock of 
American Community Power Co. with the exception of 30, shares of 
first preferred stock. 

American ( Merger meg | Power Co. was placed in receivership on Dec. 31 
1931 on account of inability to pay or refinance $1,800,000 notes due Nov. 1 
1931. An attempt was made, with the co-operation of the banking houses 
which originally distributed these notes, to have the noteholders accept 
new two-year notes for the maturing notes and although in excess of 75% 
of the notes were deposited, it was impossible to declare the plan operative 
because, in view of the restrictions in the agreement under which the ma- 
turing notes were issued, the consent of all of the holders of the maturing 
notes was required. 

Subsequent to their appointment as receivers for American Commnnity 
Power Co. by the Chancery Court of Delaware, J. K. Garrigues and H. W. 
Briggs were appointed ancillary receivers for the company by the U. 8. 
District Court for the Southern District of New York—to wit, on Jan. 16 
1932. The appointment was made permanent by an order of the Court 
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dated June 14 1932. Promptly after the appointment of the 
for American Community Power Co., a protective committee for the above- 
mentioned notes was organized and in excess of 85% of the notes have been 
ted with the committee. The personnel of the protective com- 
ttee is as follows: Paul M. Strickler, Chairman ek. art & Co., 
Inc.), New York; H. G. Lambert, Kenneth Keefe, E. E. liand P. D. 
Crockett. Warner Marshall, Sec’y, 35 Wall 8t., N. Y. City. Depositary, 
Central Hanover Bank & Trust og es 2 Coe. 

The only other funded debt of American Community Power Co. out- 
ee cing, comctate of $5,000,000 secured gold debentures, 544% series due 
1953. hese debentures are secured by all of the common stock of Com- 
munity Power & Light Co. and 506,400 shares (out of 506,500) of common 
stock of General Public Utilities Co. 

A protective committee has likewise been organized for these debentures 
and abs requested the debenture holders to their debentures under 
a deposit agreement. The members of this committee are: A. C. Allyn, 
Chairman, Chi ; A. H. Gilbert, E. A. Hardin, C. W. Yant and James 
T. Woodward. . H. Plumb, Sec’y, 43 Exchange Place, N. Y. City. 
D tary, Bankers Trust Co., N. Y. City. 

t the date of the appointment of the receivers, American 
Power Co. was indebted to Chase National Bank, New York, for pe wad 
secured, among other things, by 50,000 shares of common stock o erican 
Community Power Co. (property of American Commonwealths Power 
Corp.), and a note of Community Power & Light Co. to American Com- 
munity Power Co. for $1,500, . Among the other collateral deposi 
were notes of General Public Utilities Co. to Community Power & Light 
Co. in the amount of $1,800,000. Upon the tg oomoy of the receivers 
the note of American Community Power due and payable. 
Community Power & Light Co. thereupon ee a renewal of its note. 
Payments totaling $200,000 and interest to July 31 1932 have been made 
by Community Power & Light Co. on account of its note, which payments 
have been applied by the bank on the note of American Community Power 
Co. The budget o yng: Aiplotnte & Light Co. contemplates further 
reductions in this loan during the remaining months of this year. 

National Gas & Electric Corp. 

On Dec. 31 1931 National Gas & Electric Corp. owed banks and trade 
creditors $527,185 on notes. On June 30 1932 this indebtedness had been 
reduced to $5,500, largely through the sale of small isolated subsidiary 
properties to acent utility interests. 

As a result of the payment of these notes, $100,000 American Common- 
wealths Power Corp. 6% convertible debentures of 1940 were released and 
delivered to the receivership estate. 

These sales were advan us as the proceeds were applied to the acqui- 
sition and retirement of the company’s first e collateral 5%% 
bonds at a sufficient discount so that the savings in interest charges largely 
offset the loss of net earnings. Meanwhile, the cash position is being im- 
bah by the omission of dividends on the first preferred and the preference 


The receivers own in excess of 20% of the first preferred stock and 100% 
of the preference stock, but none of the common stock. The ing of 
dividends on the preference stock has vested that stock with vot power, 
a, Sant the receivers now hold a voting control of National Gas & Elec- 


ic Corp. 
In addition, the receivers own $341,600 National Gas & Electric Corp. 
notes due Feb. 1 1933 and $325,165 principal amount of demand notes. 


Interstate Fuel & Light Co. and Michigan Fuel & Light Co. 

Interstate Fuel & Light Co. is a holding company owning 100% of the 
common stock of Michigan Fuel & Light Co., which in turn owns 100% 
of the common stock of Wisconsin Fuel & Light Co. and 99% of the com- 
mon stock of Northern Indiana Fuel & Light Co. 

The receivers do not own the common stock of Interstate Fuel & Light 
Co., but are substantial creditors by the ownership of notes given by Inter- 
state Fuel & Light Co. and Michigan Fuel & Light Co. for substantial 
advances made by American Commonwealths Power ae 

The marked decline in the earnings of the companies brought about by 
unsatisfactory business conditions resulted in the non-payment of dividends 
on Interstate Fuel & Light Co. preferred stock and bond interest and pre- 
a Pe trs dividends by Michigan Fuel & Light Co. and Northern Indiana 

Representatives of security houses from whom most of the bonds and 
stocks had been purchased have evolved a plan of reorganization designed 
to permit the system to continue operations as a going concern and to 
protect, in so far as possible, the investments in all classes of securities. 

The receivers have been consulted = members of the reorganization com- 
mittee and are in general sympathy with the plan and in due course expect 
to petition the Chancery urt for authority to participate. By accepting 
stock of a new Michigan Fuel & Light Co. in exchange for all obligations due 
from |e tn deat the receivership estate will own substantial control of the 
new y. 

The receivers are advised that the reorganization committee has pre- 
sented the plan to the security holders, that it has been favorably r ved 
and that to date the deposits of securities under the plan have been satis- 
factory. [See details under Michigan Fuel & Light Co. below.) 

Union Gas Utilities, Inc., and Union Gas Corp. 

The Union Gas system is headed by Union Gas Utilities, Inc., which 

>: croup 5 coqnpuaies cnerating pap mse and P hae mn a in the pro- 
sale 0} ural gas, oil and gasoline. ce rendered to 
industrial, commercial and domestic consumers. 

In common with other similar companies, the revenues of the system 
have shown large decreases, making it impossible for either Union Gas 
Utilities, Inc., or Union Gas Corp. to pay bond interest. The result was 
receivership for both companies. 

The receivership estate has an interest in the system on account of notes 
for advances made by American Commonwealths Power Corp. 

American Commonwealths Power Associates. 

American Commonwealths Power Associates, a voluntary association 
organized in Massachusetts, owns 59,959 shares (out of 60.962 shares issued) 
of the capital stock of Lowell Gas Light Co. Of the shares so issued, 58,199 
shares of this stock are pledged under notes totaling $4,950,000 to American 
Gas & Power Co., which company in turn has pledged and deposited the 
note and the collateral under the indenture securing the debentures of 

yn ny . hong Mae erican Gas & P. 

ent earnings of American Gas ower Co. do not include an 
of the earnings of Lowell Gas Light Co., which were as follows: d 
12 Mos. Enid. 6Mos.End. 6 Mos. End. 


receivers 


Community 
000 





Total gross revenues Dee 3h 3 Ba Jung 645 June 30 36 
Operating expenses, maint. & taxes | 493/875 248,166 254,035 
ES oad aoae $435,879 $195,879 $201,495 


American Commonwealths Securities Corp. 

American Commonwealths Securities Corp. was a direct subsidiary of 
American Commonwealths Power Corp. and all of the capital stock is in 
the custody of the receivers. 

Mo aoe — se Np ape ime Securities Corp. was to assist 
" “~rporation e sale of securities o 
Gal ln onbaaeee ur both the parent company 

Following the a pointment of receivers for American Commonwealths 

Power Corp. (Del.), petition was filed for the appointment of receivers for 
erican Commonwealths Securities Corp. and H. L. Nichols and J. K. 

arrigues were appointed as receivers on Jan. 15 1932. 

The time for creditors to file claims with the Register in Chancery at 
Wilmington, Del., in this receivership is now fixed at Sept. 14 1932. 


Inter-Company Accounts. 
Amounts Due Receivership Estate as Per Audit Dec. 31 1931 from: 


American Community Power Co. (in receivership) - _-_ 840 
General Public Utilities Co... ors ake gee bile ert eet 
Me I NC IN OD ee ae SG 264,691 
EE ERS SALE TES Le EI EI Ne eI 208 651 
American Commonwealths Power Corp. (Md.)___.--.------- 9,377, 


Interstate Fuel & Light Co 
Michigan Fuel & Light Co 
Union Gas Utilities, Inc 
Union Gas Sop 





Southwestern Gas Co____________ 
National Gas & Electric Corp #554'300 
5 8 RRR CRTN ORE ARC a eS ae SPOR SOPOT Pee Oe eS a es $15,964,739 


increased to $666,765, as of June 30 1932, all classified as follows: 
$175,165 demand notes; $341,600 notes due Feb. 1 1933; $150,000 de- 
mand notes, convertible into $7 preference stock of National Gas & Elec- 
tric Corp. at its option. 
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Amounts Due by American Commonwealths Power Corp. as Per Audit 
Dec. 31 1931 to: 

American Commonwealths Power ie * ero mea $6,792,267 
American Commonwealths Securities Corp..-..--....-...----- 34,933 
Community Power & iE SP ae mibamind maligne atin dha mijn samt 31,717 
Minnea Gas BE is acinhgnth capi nsec oh Wiemann cecnanianen men al qeaanceeis 27.633 
I, SA Cine cuebnwinnaibierme:cwn mm aminangtin 4,094 
ee ee TINS Gs ng ccc acccemocctiascadencnsusacese 183 
Sos CEOS Ee. Ne C0 cn cen cdecescnsecconsnnnguincnnm *396 132 
American Commonwealths Power Associates_..........----- 348,272 
Lowell Gas San ne fie atehesin city Sika > hepa iaicnsntnaigianae agen 2,480 
SE EE. SE ccnccenncaphecacsseappiannenioonaes 88,7 
Commmionweeltes Colleries, IC... ccccscccecccseccscsscesse 1,48) 

dnteh movi bbbkh thedepimetiigeaniap buen hg inpameie $7,727,951 


fy since reduced. 

Statement of earnings of (1) American Gas & Power Co., 
(2) Dominion Gas & Electric Co., (3) General Public Utili- 
ties Co., (4) Community Power & Light Co., (5) and Na- 
tional Gas & Electric Corp. are given under these com- 
panies, respectively.—V. 134, p. 4487. 


American Gas & Power Co. (& Subs.).—Earnings.— 

















Year Ended -6 Mos. End. June 30—- 
Period— Dec. 31°31. 1931. 1932. 
Gross operating revenue_-_-_--_.----- $8,514,952 $4,670,781 $4,288,987 
Operating expenses ___------------- 963,359 2,091,834 1,873,976 
EEE Ee ae I 5,9 149,379 150,905 
Taxes, other than Federal inc. tax-_-- 767 ,910 399,250 395,250 
Net operating income_-__-_-_-_--- $3,487,695 $2,030,316 $1.868,855 
Non-operating income*-_-_--...----- 426 ,264 213,505 Dr32,661 
Gross corporate income _____----_- $3,913,959 $2,243,822 $1,836,194 
Prior charges of subsidiaries: 
Interest on funded debt_-_-__----- 1,138,591 548 ,066 589,353 
Interest on unfunded debt - - - -- --- 66 ,262 39,251 36,810 
Agsestisstios wo. ou see 185,166 85,275 103,311 
Depreciation _ _._...--_--------- 429 347 235,319 210,139 
Preferred stock dividends_ ------- 407 ,145 201,985 126,714 
Participation unitincome payments ------ ~~ ------ 2 
Net avail. to Amer. Gas & Pow. Co. $1,687,446 $1,133,923 $738,614 
American Gas & Power Co.: 
Interest on funded debt___.------ $632,050 $304,850 $327,200 
Interest on unfunded debt__.-.---- 35,695 24,559 13 ,452 
MTN. oo iin kc we ncocacy 93 ,382 44,462 48,920 
RS Seo Si i ea die ence $926,318 $760,051 $349,041 
Preferred dividends paid_.......-.-- 692,250 ai ee SS" Secee 
Net before undeclared preferred 
dividends, Fed. income tax and 
divs. on common stock --_------- $234,068 $349,051 $349 ,041 


* Includes interest on the indebtedness of American Commonwealths 
Power tes to American Gas & Power Co. of $373,417 for the year 
1931 and $183,398 for the six months to June 30 1931. None included 
for the six months to June 30 1932. 

Note.—No provision made for Birmingham Gas Co. preferred dividends 
subsequent to Jan. 31 1932 or for American Gas & Power Co. preferred 
and preference dividends subsequent to Nov. 15 1931.—V. 135, p. 460. 


American Power & Light Co.—Farnings.— 
For income statement for 12 months ended July 31 see‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 1161. 


American Telephone & Telegraph Co.—Revises Stock 


Sales Plan.— 

The purchase plan under which investors may acquire shares of the 
above company’s apie stock from the Bell Securities Co. was revised on 
Sept. 1 so as to make the investor pay transfer taxes and registered mail 
delivery fees when receiving their certificates. This action is in line with 
the policy in many industries of passing along to the public the various 
taxes imposed by the Federal Revenue Act of 1932. 

Other provisions of the contract are practically unchanged from those in 
effect since aay 1931. The monthly yment plan continues to call for 
$50 a share with the application and su uent monthly payments of $10 
a share. Interest on monthly unpaid balances is charged at the rate of 
6% annually, dividends are credited to accounts and rights are also credited 
at the average price for which all rights are sold by the Bell Securities Co. 

An extension of monthly payments of not more than two months is 

anted on request, provided that not less than two monthly payments have 

nm made. Previously it was specified that no extension of payment 
would be allowed until after $90 had been paid.—V. 135, p. 1652. 


Annapolis & Chesapeake Bay Power Co.—Sale.— 

Albert G. Towers, receiver, will sell at public auction at the Court House 
in Annapolis, Md., on Sept. 30. all the oo: rty, franchises and business, 
both gas and electric of the company.—V. 135, p. 1484. 


Associated Gas & Electric Co.— Demands for Electricity 
Increasing .— 

The highest net output of electricity for nearly five morths was re rted 
on Sept. 8 by the Associated System, the total for the week erded Sept. 3 
mamas 871.78 units (kwh.). Sales of current to other utilities are 
exclu a 

The past week’s story of electricity generated by power plants in tne 
Associated System was one of contirued improvement. The ret output 
of 48,271,749 units was only 7.8% below the corresponding period of 1931, 
including sales in the Philippine Islands and the Maritime Provinces. 
This was the smallest percentage declire within the System since the 
week ended April 16. 


The recert progressive improvement of Associated’s production record 
is best outlined below: 

Week Ended— Net Output, Units. Decline from Last Year. 
Se ith 06 nan are wmsine 48.271,749 7.8% 
POE ee y S ae aes 46.370 ,943 9.3% 
BE EE agen ape eras adeno ecinearel 46 537 .886 11.1% 
I ee 46 271.420 12.3% 
eee 46 252.087 11.2% 
a on ee 040.041 11.9% 


The System output, excluding sales outside of the United States, showed 
a decrease of 8.4% for the week ended Sept. 3 when compared with last 
year. This compares with a decrease of 10.4% reported for the country 
as a whole.—V. 135. p. 1484. 


Capital Traction Co.—Omits Dividend.—The directors 
on Sept. 8 voted to omit the dividend ordinarily payable 
about Oct. 1 on the outstanding $12,000,000 capital stock, 
par $100. A distribution of 25 cents per share was made on 
July 1 last as compared with 50 cents per share on Jan. 1 
and April 1 1932, $1 per share each quarter from July 1 
1930 to and inel. Oct. 1 1931 and $1.75 per share 
previously. 

President J. H. Hanna, Sept. 8 states: 

Because of continued shrinkage in earnings, the directors at their regular 
meneame a ag not to declare any dividend payable on the company’s 
stock as 0 ae 

Reductions in salaries made effective April 1 and again on Aug. 1, coupled 
with other economies, have been effective in counteracting in part the loss. 
in revenue. Although the cavines in total wages paid have been material, 
they have been ap ey without the necessity of laying off any men. 
The economies are reflected in the report for the month of August which, 


while showing a sharp falling off in revenue as compared with August 1931, 
shows an improvement in net results from operations.—V. 134, p. 4490. 
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Central Indiana Gas Co.—Earnings.— 
For income statement for three and 12 months ended June 30, see ‘‘Earn- 
ings Department’’ on a page.—V. 133, p. 1767. 


Columbus Ry., Power & Light Co.-—Definitive Bonds.— 
The Chase National Bank of the City of New \ ork, 11 Broad St., N. Y. 


» announces that it is prepared to deliver definitive 54% 
at Tn — due April 1 1942, in exchange for temporary bonds.— 
‘ ao a ti 


Commonwealth Water & Light Co.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the $6 series pref. stock, no value, and the regular ory 
dividend of $1.75 per share on the 7% cum. Ist pref. stock onl $100, bot 
payable Oct. 1 to holders of record Sept. 20.—V. 129, p. 3472. 


Community Power & Light Co. (& Subs.).—Earnings. 




















Xo eet -6 Mos. End. June 30- 
aoe ec. a . . 
G ting re Diviia ctaneneuns $4,224,094 $1.979.636 $1,831,112 
eee 2°073.941 °1017.569 929.717 
I rachael. 2 essere hess dk esa 187,206 99,645 83.281 
Taxes, other than Federal income tax 297 ,583 144,685 146,872 
Net operat ETT $1,665,362 $717.736 $671,241 
Par Pe RR eit ante some gomn tise 211,579 112,045 106 ,934 
Gross corporate income----- _---- $1,876,942 $829,782 $778,175 
Prior charges of subsidiaries: 
Interest on funded debt_-_-------- 6,900 3,450 3,450 
Interest on unfunded debt-- 20,550 9,566 18,262 
Depreciats lia atnS cep 349/066 159085 131520 
on Se ’ , ® 
Preferred stock dividends 75,412 39,345 7,198 
Net avail. to Community Power & 
pe hy” py ol $1,403,558 $615, $557 ,642 
mm ower 2 
interest om funded Gebt......-.-- 694,375 344.375 —«-350,000 
Interest on unfunded debt----.---- 39.0 13.701 43 425 
sb a6 ccite haus saceee 51 25,311 25,980 
CE ae Soe, eee ee am $618,876 $232,518 $138,235 
Dividends paid on preferred stock --- 344,818 ae. enmen 
~~ bear eres inaeme =. un- 
ref. divs. vs. on 
pemnaine oak A decile ws aecaieie aan $274,058 $25,624 $138,235 


Note.—Dividends on preferred stock from Nov. 1 1931 have not been 
declared.—V. 135, p. 817. 


Continental Gas & Electric Corp.—Eztra Dividends.— 

The directors have declared an extra cash dividend of $1.80 per share 

in addition to the regular quarterly cash diviaend of $1.10 per share on the 

common stock, no par value, both payable Oct. 1 to holders of record 

Sept. 12. An extra cash distribution of $3 ee share and a special dividend 

¥ — of . share of common stock were € on this issue on Jan. 2 last.— 
. 134, p. ‘ 


Detroit Edison Co.—Dividend Rate Decreased.—The 
directors on Sept. 9 declared a quarterly dividend of $1.50 

r share on the capital stock, par $100, payable Oct. 15 to 
chee of record Sept. 20. This compares with $2 per share 
paid each quarter from 1916 to and incl. July 15 1932. 

President Alex. Dow made the following statement: 


At the time the board declared the July 15 dividend it was announced 
that unless there should be a substantial improvement in the company’s 
business by the time action was required on the October 15 dividend, 
reduction to a quarterly rate of not more than $1.50 per share might be 
then deemed advisable. At the meeting of the board held on Sept. 9 a 
one was declared at the quarterly rate of $1.50 per share.—V. 135, 
p.1 i 


Dominion Gas & Electric Co. (& Subs.).—Earnings.— 

















Year Ended -6 Mos. End. June 30- 
Period— Dec. 31 °31. 1931. 1 > 
Gross operating revenue_-___-__----- $4,139,185 $2,316,532 $2,619,162 
oO ting expenses ____--.-.------- 1,717,971 863,291 1,003 418 
ES SOLER FEE EA 163,741 122,444 101,354 
Taxes, other than Dominion inc. taxes 256 ,487 132,894 163 ,290 
Dominion income taxes --_---...---- 116,105 42,302 75,000 
Net operating income----_-------- $1,884,879 $1,155,600 $1,276,099 
Non-operating income__-_---_.----- 67.475 30,873 44,548 
Gross corporate income-_----__---- $1,952,355 $1,186,474 $1,320,647 
Prior charges of subsidiaries: 
Interest on funded debt____.----- 247,114 125,503 119,321 
Interest on unfunded debt-_-_-_.---- 67 ,876 25,847 33,018 
Premium on U. 8S. exchange_---_-_- oe ere 21,9 
Dividends on preferred stocks - - - -- 248,840 125,262 121,354 
EGE cco wa oes ete cen wece= 497 ,324 240,135 248 573 
DEE 2 cca catdkenwtebiescs " Sewbee 1,662 1,927 
Min. interest in earnings of subsidiary 348 19,721 25,052 
Balance avail. for int., dividends, 
amortiz. and Dominion & Federal 
income taxes of Domion Gas & 
NS SESS See $853 ,682 $648 341 $749,418 
Dominion Gas & Electric Co.: 
Interest on funded debt... -- 700,000 350,000 350,000 
EhGerens Ge GOS GEG cackecca ‘eeccee  ° aeecce 3,078 
BN FREER TE EG Sa 121,013 59,337 61,400 
GR — Ui wenwdckwanewae anaes $32 .668 $239,004 $334,939 
Divs. on Ist pref. stock paid & accr-_-_ 175.000 ge RRM Srp cii gd 
Net income for period____-_-__-- loss$142,331 $151,504 $334,939 


Note.—Dividends on Dominion Gas & Electric Co. lst pref. stock from 
Oct.*1 1931 have not been declared. Dividends on this stock for year 
1931 include accrued dividends in the amount of $43,750 which have not 
been declared. No dividends have been declared on the second pref. 
tock since date of issue Dec. 6 1930. 

Canadian dollars included in above at par of exchange.—V. 134, p. 3635. 


Duke-Price Power Co., Ltd.—Tenders.— 

The Union Trust Co. of Pittsburgh. trustee, will until] noon Sept. 16 
receive bids for the sale to it of Ist mtge. 6% s. f. gold bonds, series A, 
due May 1 1966, to an amount sufficient to exhaust $212,119 at prices 
not geoosding 105% andint. Payment will be made on Sept. 20.—V. 134, 
Pp. 3 

Engineers Public Service Co.—Omits Common Dividend. 
—The directors on Sept. 8 took no action on the quarterly 
dividend normally payable about Oct. 1 on the common 
stock, no par value, but declared the regular quarterly divi- 
dends of $1.25 per share on the $5 conv. pref. stock, $1.3714 
per share on the $5.50 cum. pref. stock and $1.50 per share 
on the $6 cum. pref. stock, all of no par value, payable 
Oct. 1 to holders of record Sept. 19. 

The company announced that ‘‘no action was taken on 
the common dividend normally payable on October 1, 
consideration of future common dividends during the current 
year being deferred for the time being.”’ 


A distribution of 25 cents per share was made on the 
common stock on July 1 last as compared with 35 cents on 
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April 1, 40 cents per share on Jan. 2 1932 and Oct. 1 1931, 
50 cents per share on July 1 1931 and 60 cents per share 


each quarter from July 1 1930 to and including April 1 
1931.—V. 135, p. 1328 f 


Federal Light & Traction Co.— Usual Stock Dividend— 
Reduces Cash Payment.— 


The directors at a deferred meet: held on Sept. 7 declared a quarter 
dividend of 25c. per share in cash end 1% in commor stock on eaten 
stock, both payable Oct. 1 to holders of record Sept. 20. In each of the 


14 preceding quarters a dividend of 37c. per share in cash and 1% in 


The Irving Trust Co., 1 Wall St., N. Y. City, has notified holders of 
1st lien sinking fund gold bonds, due March 1 1942, that it will receive 
tenders for the sale of these bonds to the sinking fund to the extent of 
$119,904 no later than noon Oct. 17 1932.—V. 135, p. 985. 


General Public Utilities Co. (& Subs.).—Earnings.— 

















: Year Ended -—6 Mos. End. June 30—- 
Period— Dec. 31°31. 1931. 1932. 
Gross operating revenue____________ $4,731,481 $2,243,527 $2,095,945 
M moe Pe OES i 369 132889 Tid 285 
Taxes, other than Federal income tax 307.933 162/554 468 

Net operating income____________ $2,108,831 $961,002 $878,445 
Non-operating deficit.........____-_ 20.272 9,52C6 2,919 
Gross corporate income__._______ J ,558 - 526 
Prior charges of subsidiaries: o— semen on 
Interest on funded debt_________- 358,090 179,695 176,780 
Interest on unfunded debt________ 7,167 2,469 3,638 
MeCN. ook vebickecanunee 935 3,600 5,108 
Depreciation... ...-..... .....- 324,580 145,723 146,387 
ae aval. to bees Public Utilities $1 268 
Yo. ore RRL 8 7 “ | ‘ 
General Public Utilities Co.: sie siebiasiats norernt 
Interest on funded debt_________-_ 831,292 415,750 420,858 
Interest on unfunded debt_______-_ 131,833 61,985 75,224 
Depreciation - --._-----------..- 22,835 9,370 8, 
BE ear are 44,993 22,183 25,419 
Si RA ase ERE a 98 rape $357 ,828 110,701 13 ,862 
Dividends paid on preferred stock --_-_ 177.583 " 18,524 m sania 
Net before Federal tax, undeclared 
pref. divs. & divs.oncom.stock. $180,245 $7 822 $13 826 


Nole.—Dividends on oer stock from Oct. 1 1931 have not been 
declared.—V. 135, p. 1653. 


German—Atlantic Cable Co. (Deutsche-Atlantische 
Telegraphengesellschaft).—Bonds Called.— 


The company has called for redemption on April 1 1933 by operation of 
the sinking fund, at 107% and iat. thereon, $159,500 of its 1st mtge. 
20-year 7% sinking fund gold dollar bonds due April 1 1945. Payment 
will be e at the office of Brown Brothers Harriman & Co., 59 Wall St., 
N. Y. City.—V. 133, p. 2104. 


Hamburg Electric Co. (Hamburgische Electricitats- 


werk Aktiengesellschaft), Germany.— Smaller Div.— 

The directors have declared a dividend of 84% % on the American deposi- 
tory receipts for ordinary shares, less tax and expenses of depository, and 
upon bearer receipts. The first is payable Oct. 15. and the second is payable 
on surrender of new coupon No. | at the office of the New York & Hanseatic 
Corp. of New York on or after Oct. 6.—V. 133, p. 2266; V. 131, p. 3708. 


Inland Power & Light Corp.—Pays Sept. 1 Interest.— 
Funds have been deposited with trustee to meet the Sept. 1 interest on 
$651,900 collateral trust sinking fund 6% bonds, series A.—V. 135, p. 629. 


Interborough Rapid Transit Co.—Hayden Protective 
Committee Given Permission to Intervene in Receivership Case.— 


Judge Martin T. Manton has nted a motion of Root, Clark & Buckner 
representing a committee for holders of 10-year 6% ro notes due Oct. 1, 
to intervene in the American Brake Shoe & Foundry Co.'s suit against 
the I. R. T. wherein equity receivers were appointed. The committee is 
headed by Charles Hayden of Hayden, Stone & Co. Depository for the 
committee is the Chase National Bank. 

The intervention was consented to by Chadbourne, Stanchfiel@ & Levy, 
attorneys for Victor J. Dowling and Thomas E. Murray. Jr., receivers: 
Breed. Abbott & Morgan, attorneys for the American Brake Shoe & Foun- 
dry Co., and by J. L. Quackenbush, general counse) for the I. R. T 


Plain and Stamped First and Refunding Mige. 5% Bonds, 
Due 1966.— 


The Ist & ref. mtge. 5% bonds, due 1966, stam as to assention to the 

lan dated May 1 1922, are in all respects identical now with the unstamped 

nds, so that there is no distinction whatsoever in rights or of value as 
between the two.—V. 135, p. 1653 


Lone Star Gas Corp.—/nitial Dividend.— 

An initial quarterly dividend of 1% % has been declared on the 6% cum. 
ony. past. wok, par $100, payable Sept. 30 to holders of record Sept. 15. 
—V. 135, p. 1328. 


Manhattan (Elevated) Ry.—Receivership.— 

Judge Martin T. Manton in the U. 8. Circuit Court, New York, Sept. 5, 
appointed William Roberts, President of the company, a temporary re~ 
ceiver in equity. Two applications were made for a receiver, one by an 
independent group of stockholders and another by the company. 

Judge Manton denied the appccetien of the stockholders for the time 
being, but said if there should a severance of relations of the Manhattan 
Ry. from the Ipterborough Rapid Transit Co. he would consider appoint- 
ing other receivers to act with Mr. Roberts. 

Judge Manton also granted the petition of Manhattan bondholders, 
which was filed Sept. 2, to intervene in the I. R. T. receivership proceedings. 

Duane R. Dills, counsel for Manhattan Ry. Co., stated that the object 
of the receivership was to keep matters in status quo and thus prevent a 
multiplicity of law suits that would naturally arise had not the present 
action been taken. 

A show-cause order was signed returnable Sept. 22 for all persons inter- 
ested to show cause why the Manhattan ay. receivership should not be 
continued during the receivership for the 1. R. T. 

Commenting upon the appointment of a receiver for the Manhattan ay. 
Nathan L. Amster, Chairman of the Manhattan stockholders’ protective 
committee, declared that the position of the company’s security holders 
had in no way been impaired or changed thereby. 

The appointment of a receiver for the Manhattan, he said. was in line 
with bringing the affairs of the company under the guardianship of the Fed- 
eral Court in order to prevent confusion that might arise out of a divisior of 
responsibilities in event some unforeseen conditions brought the Manhattan 
into the State courts. 


Independent Consolidated Mortgage Bondholders Organize 
for Their Protection—Have Order from Court to Intervene for 
Bondholders .— 


Announcement was made Sept. 6 of the formation of an independent 
committee for the purpose of protecting the interests of the holders of the 
consolidated mortgage 4% gold bonds, due April 1 1940. The position of 
the Ist mtge. bondholders is complicated at the present time use of 
the extension to the Manhattan properties of the receivership of the Inter- 
borough Rapid Transit Co. which holds a 999-yvear lease on the Manhattan 
Ry. lines, and because in the Interborough receivership efforts may be made 
to reject the Manhattan lease and to sever the two properties. 

The object of the committee will be to protect the rights of the holders 
cf the Ist mtge. bonds of the Manhattan comenny. he committee has 
already obtained an order from the court granting leave to appear for and 


represent all holders of the consolidated bonds who deposit them with the 
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ommittee. Because of the present financial status of the Manhattan Ry. 
lines the committee emphasizes the need for immediate action on the part 
of bondholders. The personnel of the committee consists of the vollowing: 
Van 8S. Merle-Smith (of Roosevelt & Son), Chairman; Walter H. Bennett 
Pres. of Emigrant Industrial Savings Bank), Philip A. Benson (Pres. of 
e Savings Bank of Brooklyn), F. J. Fuller (Vice-Pres. Central Hanover 
Bank & Trust Co.), Jame Lee Loomis (Pres. Connecticut Mutual Life In- 
surance Co.). The Central Hanover Bank & Trust Co. is depositary for 
the committee. C. E. Sigler, 70 Broadway, N. Y. City, is Secretary, and 
Cotton, Franklin, Wright & Gordon are counsel. 
‘i.e official statement issued by the committee Sept. 6 
follov sg 

The extension Sept. 6 of the receivership of the Interborough Rapid 
Transit Co. to include the properties of the Manhattan Ry. is of vital im- 
portance to the holders of Manhattan Ry. consol. mtge. 4% gold bonds. 

The situation now confranting the holders of the Manhattan consol. 
bonds renders it imperative that they should immediately unite for the 
protection of their own interests through an entirely independent committee 
formed to act in their behalf. 

All of the railway lines of the Manhattan Ry. are under a 999-year lease 
to the Interborough company, but efforts may be made in the Interborough 
receivership to reject this lease and to sever the operation of the two prop- 
erties. On Oct. 1 next an installment of interest is payable on the Man- 
hattan consolidated bonds. No assurance of any kind has been given by 
the officials of the Interborough company or its receivers that this interest 
will be paid. Certain taxes on the Manhattan properties are now in de- 
fault. he Manhattan company has no resources with which to meet its 
interest charges and taxes other than the rentals payable by the Interborough 
company under the Manhattan lease. Many complicated questions of 
law and policy affecting the rights and interests of the holders of the Man- 
hattan consolidated bonds will arise relative to the status of this lease and 
the problem of the unification of rapid transit facilities of the City of 
New York. 

The undersigned, themselves representing large holdings of the Manhat- 
tan consolidated bonds, and at the request of other holders of large amounts 
of the bonds, have organized to act as a committee for the protection of the 
rights of the bondholders. In view of the necessity for prompt action, the 
committee has already obtained an order of the court in the Interborough 
receivership cause granting the committee leave to intervene and to appear 
for and represent all holders of Manhattan consolidated bonds who may 
deposit their bonds with the committee. 

he committee urges all holders of Manhattan consolidated bonds to 
deposit their bonds with Central Hanover Bank & Trust Co., depositary, 
70 Broadway, New York, N. Y. Such bonds must be ay en in nego- 
tiable form and, unless fully registered, accompanied by interest coupons 
maturing on and after Oct. 1 1932. Upon such deposits certificates of de- 
posit will be issued. It is planned to make application to list the certifi- 
cates of deposit on the New York Stock Exchange. 

The committee believes that it is important that bondholders promptly 
deposit their bonds.—V. 135, p. 1491, 1654. 


Massachusetts Gas Companies.—Tenders.--- 

The Union Trust Co. of Pittsburgh, trustee, will until noon, Sept. 20, 
receive bids for the sale to it of sinking fund 5% debenture gold nds, 
due May 1 1955, to an amount sufficient to absorb $375,449 at prices not 
exceeding 103 and interest.—V. 134, p. 2905. 


Metropolitan Edison Co.— Earnings .— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 135, p. 1163. 





Michigan Fuel & Light Co.—Amnded Reorganization 
Plan.—An amended reorganization plan dated as of Aug. 17 
1932 (amendment to plan dated May 25 19%2—V. 135, 
p. 126) for Michigan Fuel & Light Co. and its subsidiaries, 
Northern Indiana Fuel & Light Co. and Wisconsin Fuel & 
Light Co., has been adopted by the reorganization com- 
mittee. 

The committee in a statement to the holders of securities 
concerned and to holders of certificates of deposit therefor 
states: 

Early in May the Michigan Fuel & Light Co. advised us that it could not 


pay the June 1 1932 interest coupon on its first mortgage 6% gold bonds, 
due June 1 19 capital. It fur- 


50, witaout seriously depleting its workin 
advised us that its supsidiary, Northern Indiana el & Light Co., 
would be unable to pay the coupons due July 1 1932 on its first imortgage 
ld bonds due July 1 1949, and that its subsidiary, Wisconsin Fuel & 
ht Co., would presumably be unable to pay the coupons due Nov. 1 
193. on its first mortgage 644% gold bonds due Nov. 1 1948 and on its 
7% convertible debenture notes due Nov. 1 1933. 
The defaults anticipated for June 1 1932 and July 1 1932 have since 


curred. 

In view of the situation, and at the suggestion of holders of substantial 
amounts of various classes of securities, a reorganization committee was 
organized in May, 1932, consisting of M. H. Grossman, formerly President 
of Grossman-Lewis & Co. of Milwaukee; Joha C. Meiners, Vice-Pres. of 
A. C. Allyn & Co. ot Chicago, and Arthur C. Best, Pres. of A. C. Best & 
Co. of Milwaukee. Each member of the committee is or was actively asso- 
ciated with an investment house which distributed one cr more classes of 
the securities of Michigan Fuel & Light Co. and its su! sidiaries. This 
committee formulated a reorganization plan and agreement dated as of 
May 25 1932 and publishedit. Since its publication a considerable number 
of security holders deposited their securities under the plan. Several 
suggestions for changes in the plan were made and after full consideration 
the committee decided that the plan should be amended. The amend- 
ments adopted by the committee come under three general headings: 

(a) Holders of the Michigan Fuel & ht Co. bonds are to receive in 
exchange for each $1,000 bond deposited $1,000 of new bonds instead of 
$800 s — bonds and two shares of preferred stock, as provided in the 

plan. 
) The new first lien 5% collateral trust bonds are to be modified so as 
to receive an additional 1% annual interest under certain conditions and 
are to have a modified initial interest rate up to Dec. 1 1934 over the 
schedule heretofore blished. 

(c) The present Wisconsin Fuel & Light Co. first mortgage 644% gold 
bonds are not to be disturbed as to lien or maturity but are to be modified 
with respect to interest rate and sinking fund provisions. 

[A statement of the operations of the companies concerned, statement of 
securities outstanding and committees’ conclusions on problems involved 
were given in V. 135, p. 126.] 

Digest of Amended Reorganization Plan. 
General Plan of Issuing New Securities. 

All of the deposited securities except the first mortgage 64% gold bonds 
of dann cm uel & Light Co. will be exchanged for securities of a new 
corporation. 

he committee reserves the right to provide for the organization of one 
or more corporations and the acquisition by a new corporation or corpo- 
rations of any securities and (or) any property or assets of the Michigan 
Fuel & Light Co. and (or) any of its subsidiaries, or any of their respective 
shares of stock and the issuance by corporations of its or their securities, 
always provided that such substituted securities will give to the depositing 
security holders (directly or indirectly) substantially equivalent interests 
in the reorganized structure as hereinafter set forth. 
Description of New Securities to Be Issued. 
(a) Bonds.—The new bonds will be first lien 5% collateral trust bonds, 
eries A, secured by all of the bonds deposited for exchange for new bonds 
and by the preferred and common stock deposited under the plan and it is 
estimated that upon deposit of all the outstanding securities which are to 
receive new bonds in exchange, $2,730,250 of such bonds will be issued. 
The bonds are to mature Dec. 1 1952 and are to pay 1% interest on Dec. 1 
1932, 1% on June 1 1933, 2% on Dec. 1 1933, 2% on June 1 1934, 24%% 
on Dec. 1 1934, and semi-annually thereafter. The bonds are to be entitled 
to receive an additional 1% interest annually in those years in which 
dividends are paid on the common stock of the new corporation for each of 
the first ave yeas up to and including June 1 1937. This 1% payment is 
to be paid only if dividends are in fact declared and paid durin 
on the commonstock. After June 1 1937 the additional 1 % is to 
paid if such dividends are paid in such particular year, but 


oc 


such year 
actually 
such dividends 
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are not paid then the additional 1% is to be cumulative, and if not paid 
prior to the maturity of the bonds, any unpaid accumulations are to be 
added to the principal due at the maturity of the bonds or on redemption, 

The bonds will callable at 102 plus int. A total of $3,000, of 
series A bonds will be initially authorized by the indenture and issued. 
The excess over the amount required by the plan shall be held in the com- 
pany’s treasury for disposition for casb or its equivalent in order to provide 
a medium for raising additional working capital as the needs of the com- 
pany or subsidiaries from time to time require. 

Additional bonds may be issued in series, varying with respect to rates 
of interest, dates, maturities, gear Sige privileges and other distin- 
guishing features not inconsistent with the trust agreement as shall be 
provided in an agreement supplemental thereto with respect to each series 
of securities as created. Additional bonds may be issued in amounts not 
exceeding 75% of the cost or fair value, whichever is lower, of securities of 
corporations subsequently deposited and pledged; or not exceeding 75% 
of the cost or fair value, determined as provided by the trust agreement, of 
the properties of such corporations. Additional bonds may also be issued 
without the deposit of securities in amounts not exceeding 75% of the cost 
or fair value, whichever is lower, of additions, extensions, betterments 
and permanent improvements to the properties of subsidiaries. No such 
additional bonds may be issued unless the consolidated net earnings for 
a period of 12 consecutive months within the next preceding 15 months 
shall be at least 1 4 times the annua! interest on all bonds outstanding under 
the trust agreement, including those about to beissued. Additional bonds 
may also be issued to refund bonds theretofore outstanding under the trust 
agreement. 

(b) Debentures.—The new debentures to be issued by the company shall 
bear interest at the rate of 414% per annum, payable semi-annually and 
accruing from and after Dec. 1 1932. These debentures shall be callable 
at par and shall be due as follows: Dec. 1 1935, $11,450; June 1 1936, 
$34,350; Dec. 1 1936, $34,350; June 1 1937, $34,350. 

_(c) Preferred Siock.—New preferred stock will be $100 par value and en- 
title 1 to a quarterly dividend at the rate of 7% per annum, to be cumulative 
only from and after June 1 1936. This stock shall be callable at $103 plus 
divs., and in the event of any dissolution or liquidation of the com y, 
voluntary or involuntary, shall be entitled to receive $100 plus divs. ‘ore 
any distribution shall be made on the common stock. The preferred stock 
- ia except in event of default of four quarterly cumulative 

vidends. 

(d) Common Stock .—The common stock to be issued under the plan shall 
be without par value, be voting and non-assessable. 


Treatment of Presently Outstanding Securities Under the Plan. 
Michigan Fuel & Light Co. Securities. 

(1) First Mtge. 6% Gold Bonds Due June 1 1950.—There will be issued 
in exchange for each $1,000 of principal of these bonds deposited $1,000 
of the new bonds. 

The company has agreed with the committee to poy te each depositor of 
pee sy ome ‘uel & Light Co. first mortgage 6% gold bonds promptly upon 
such deposit an amount equal to 1% of the principal amount of the bonds 
so deposited ($10 per $1,000 bond). 

(2) Demand Notes.—The demand notes of the Michigan Fuel & Light 
Co..are to be exchanged at the rate of three shares of new common stock 
for each $100 in amount of the demand notes deposited. 

(3) Preferred Stock.—The pre‘%erred shares deposited under the plan are 
to be exchanged for new common stock at the rate of 144 shares of new 
common stock for each share of preferred stock so deposited. 


(4) Common Stock.—Common stock deposited under the pian is to be 
exchanged for new common stock at the rate of % share of the new com- 
mon stock for each share of common stock so deposited. 

Northern Indiana Fuel & Light Co. Securities. 


(1) First Mige. Gold Bonds, Series A and Series B.—There will be issued 
in exchange for each $1,000 principal of these bonds deposited under the 
plan $500 of new bonds p us three shares of new preferred and one share 
of new common stock. 

The company has agreed with the committee to pay to each depositor 
of Northern Indiana Fuel & Light Co. first mortgage gold bonds, series A 
and series B, promptly upon such deposit an amount equal to 1% of the 
principal amount of the bonds so deposited ($10 per $1,000 bond). 

(2) Demand Notes.—These notes are to be exchanged at the rate of two 
ooo of new common stock for each $100 in amount of the said demand 
notes. 

(3) 7% Preferred Stock.—Tbis stock is to be exchanged under the plan 
at the rate of one share of the new common stock for each share of preferred 
stock deposited. 

(4) Common Stock.—The common stock of this company (except for 15 
shares) is now held by the Michigan Fuel & Light Co. and therefore no 
change is to be made. 

Wisconsin Fuel & Light Co. Securities. 

(1) First Mtge. 644% Gold Bonds.—These bonds, when deposited, are 
not to be disturbed as to lien, amount or maturity. The interest rate on 
the bonds, payable effective Nov. 1 1932, is to be reduced to 24% semi- 
annually, the Nov. 1 1932 conpens. however, to have applied against them 
the 1% payment which may have been paid upon deposit of such bonds 
with the depositary. The trust indenture is to be amended by the execution 
of a proper amendment or supplemental indenture so as to provide that 
from and after Nov. 1 1937 as ig fund payment of $15,000 per year for 
each of the succeeding 10 years is to be made and applied to the purchase 
of such bonds at the lowest available price, or if such price shall exceed the 
call _ then for the redemption thereof, which said purchased or redeemed 
bonds are to be canceled and retired. This eupgemeental provision is to 
be in lieu of the present sinking fund provisions of the trust indenture. 

The company has agreed with the committee to pay to each depositor 
of Wisconsin Fuel & Light Co. first mortgage 614% gold bonds promptly 
upon such deposit an amount oT to 1% of the principal amount of the 
bonds so de ited ($10 per $1, bond). 

(2) Ten-Year 7% Convertible Debentures.—These debentures are to be 
exchanged par for par for the new debentures. Each depositor of deben- 
tures is to receive new debentures of the four maturities in equal propor- 


ions. 

(3) Bank Loans.—The present bank loans of the company, which are now 
past due, bear an interest rate of 6%. The banks holding these obligations 
are to receive new 4 4 % notes, the interest at the new rate to accrue from 
and after Dec. 1 19: 5: these notes shall be payable as to principal as fol- 
lows: $50,000 on Dec. 1 1933; $37,500 on June 1 1934; $37,500 on Dec. 1 
1934; $37,500 on June 1 1935; $26,500 on Dec. 1 1935. 

(4) 7% Preferred Stock.—All but_25 shares of the preferred stock of the 
company is held by the Michigan Fuel & Light Co. The 25 shares are to 
be exchanged for new preferred stock par for par. = 

(5) Common Stock.—The common stock of this company is now held by 
the Michigan Fuel & Light Co. and therefore no change is to be made. 

(6) Inter-Company Obligations of Wisconsin Fuel & Light Co.—The obliga- 
tions of the Wisconsin Fuel & Light Co. to the new company, growing out 
of the acquisition by the new company of the debentures and bank debt 
deposited, are to be paid to the new company from time to time as the Wis- 
consin Fuel & Light Co. is able. Failure of the Wisconsin Fuel & Light 
Co. to meet these obligations when due shall not be treated by the new com- 
pany as a default unless there shall be a default in the first mostgage bond 
of the Wisconsin Fuel & Light Co. or in the event of receivership or bank- 
ruptcy of the said company. The present inter-company debt, approxi- 
mating 000, now owed by the Wisconsin Fuel & Light Co. to the 
Michigan Fuei & Light Co. is to be converted into such form of non-interest- 
bearing security as the committee may determine. 

Current liabilities of the companies will be paid in the regular course of 
business.—V. 135, p. 126. 


Montana Cities Gas Co.——-Change in Sinking Fund.— 


The holders of the Ist mtge. 7% sinking fund gold bonds, series A, due 
Nov. 1 1937, are asked to consent to a change in the sinking fund require- 
ments under the mortgage so that the company shall be obligated to retire- 
bonds through the operation of the fixed sinking fund only in a principal 
amount equal toits net earnings. At present company is obligated through 
the operation of a fixed sinking fund to retire bonds at the following rate 

$13,000 per month until Oct. 1932, 

$14,000 per month from Nov. 1932 to Oct. 1933, 

$15,000 per month from Nov. 1933 to Oct. 1934, 

$16,000 per month from Nov. 1934 to Oct. 1935, 

$17,000 per month from Nov. 1935 to Oct. 1936, 

$18,000 per month from Nov. 1936 to Sept. 1937. 

Bondholders consenting to the plan are asked to deposit their bon 
with Manufacturers Trust Co., 149 Broadway, N. Y. City. = 
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A circular letter sent to the bondholders states in part: 


Decline in Revenues.—The two principal customers of the company are 
Great Falis Gas Co., which distributes gas at retail in Great Falis, and an 
industrial consumer, which uses large quantities of gas for fuel at its Great 
Falls plant. During the past two years industrial consumption has steadily 


The sales to Great Falls Gas Co. have not declined, but on the contrary 
have shown a satisfactory increase, having been $196,433 for 1931 as com- 
Pared with $179,849 for 1930. Reduced industrial activity maw Be 
to react unfavorably upon domestic consumption in Great Falls and no 
further increase may reasonably be expected. 

The situation has e serious only with the very marked decline in 
industrial consumption in the last few months. In previous years in- 
dustrial revenues have tended to offset the seasonal decline in domestic 
consumption yoy summer months. The im nce of this customer 
is indicated the fact that it furnished over 67% of the company’s gross 
revenues in 1930 and over 58% in 1931. As compared with 1931, a loss 
in gross revenues from that source must be anticipated at the rate of 
approximately $15,000 a month. It is uncertain when gas sales will be 
materially increasea—probably not until a general business revival. 

Effect on Earnings.—The company’s net earnings for 1931 were $94,426. 
At the present rate of gas consumption it is estimated that the company 
will have very small net earnings during 1932 and will do well*to earn its 
interest charges. All possible economies in operation have been effected 
and substantial reductions in operating expenses have been made, but 
these are insufficient to offset the decline in gas consumption. 

It is anticipated that the earnings of the company will be sufficient to 
pay all operating expenses, taxes and interest charges, but with the con- 
tinued decline in gross earnings the company will be unable to meet sinking 
fund payments from earnings. Company’s current liabilities are v 
small and if the decline in gross revenues were temporary or seasonal, 
sinking fund payments might be continued by resorting to current loans. 
However, we believe it inadvisable to adopt a policy which contemplates 
increased reliance on current loans which may not be available and which 
would result in an indefinite increase in current liabilities. We therefore 
propose a change in the sinking fund requirements which we believe will 
operate to the best interests of the company and the bondholders. 

Unless the holders of in excess of 75% in principal amount of the out- 
standing bonds have consented to the change before Nov. 1 1932, all 
deposited bonds will be returned to the depositors or their transferees upon 





surrender of their certificates of deposit properly endorsed. No expenses 
will be charged to bondholders. 
Condensed Balance Sheet June 30 1932. 

Assets— Liabilities— 
Fixed capital, less reserves_-_$2,676,954|7% preferred stock__-------- $335,000 
C5, . se ances Ack as 1,626 | Common stock-------_------ x865,226 
Agents cash advances-_-_----_-- 350|7% ist mtge. bonds_--_------ 2 
Accts. rec., customers. ------ 15,708 | 7% debentures-_-_---.-.------ 280,000 
Accts. rec., general_...._-.-.- 580; Accounts payable-_--_-------- 11,115 
Material & supplies. _......-- 24,237 | Advances from affiliated cos-- 43,286 
Prepayments... ............ 17,929 | Accrued liabilities........--- ,440 
Miscellaneous assets---- 4,531 | Reserves. ....-...........--. 11,930 

ideaiicaas ahdkormcnsasdbee 40,881} Profit & loss, surplus_-----.-- y 

Reacquired securities......-.- 13,500 

ne ce cddemenenaen Pees: - Te. + eeeccwcncocnenven $2,796,298 





Middle Western Telephone Co.—Omits Class A Div.— 

The directors have decided to omit the quarterly dividend usually payable 
about Sept. 15 on the no par class A commor stock. The last quarterly 
ew) > ace of 43 %4c. per share was made on this issue on June 15.—V. 133, 
p. a 


National Gas & Electric Corp. (& Subs.).—Earnings.— 











Year Ended -6 Mos. End. June 30- 
Period— Dec. 31 ’31. 1931. 1932. 
Gross operating revenue------------ $1,561,710 $766,214 $631,145 
Operating expenses_-_--_-_..-.------ 958 ,022 480,385 377,651 
NN REECE Ie | REI OE ER 75,303 35,526 27,651 
Taxes, other than Federal income tax 105,197 55,237 50,288 
Net operating income_-_-________-- $423,188 $195,065 $175,553 
Non-operating income.........._-- 24,187 17 ,984 4,807 
Gross corporate income. -_........- $447 375 $213,050 $180,360 
Deductions—Subsidiaries: 
Interest on funded debt-_-_-_-__-_-_-- 2,700 1,350 1,350 
Interest on unfunded debt _- -- ~~ --- 6,382 3,535 1,395 
Depreciation ---...-........---- .271 43 ,025 38,557 
pS ee a a eee 90 ,507 42,440 36,861 
Amortiz. of undevelo: leaseholds, 
non-productive " 
ebt discount, &c___.._._.__-- 41,586 30,100 53 ,686 
Deduct.—Nat. Gas & Elec. Corp 
Interest on funded debt_-_-------- 278,043 146,235 143 ,469 
Interest on unfunded debt-------- 80,760 34,721 30,297 
Denreciation..............-.-.-- 2,062 1.020 951 
Amortiz. of debt discount & expense 36,380 14,021 17,853 
Preferred divs. paid—Nat. Gas & 
ee ae 58,500 2 ——EEEe 
I ick eet nieteenon $241,819 $142,400 $144,063 


Note.—No provision made for dividends on National Gas & Electric 
Corp. preferred stock, $6.50 series after Sept. 30 1931. No dividends de- 
ae or veld on $7 preference stock since date of issue, June 30 1931.— 

; 5 g 


North American Light & Power Co.— Defers Dividend.— 

The directors on Sept. 9 decided to suspend payment of the dividend 
due Oct. 1 on the $6 cum. pref. stock, no par value. The last quarterly 
distribution of $1.50 per share was made on July 1. 

Earnings.— 

For income statement for 12 months ended June 30 see “Earnings De- 
partment”’ on a pr g page.—V. 135, p. 1329. 

Northern Indiana Fuel & Light Co.—Amended Re- 
organization Plan.—See Michigan Fuel & Light Co. above.— 
V. 135, p. 128. 


Oklahoma Gas & Elec. Co.—O/ffering Soon —Chase, 
Harris Forbes Corp. probably will offer soon $1,000,000 
lst mtge. 5% bonds, due 1950, at about 87 or 88.—V. 135, 
p. 1163. 


Pennsylvania Telephone Corp.—Earnings.— 
Income Account for Year Ended Dec. 31 1931. 

Operating revenue - - - - - F 

Non-operating revenue_______.___----~-- " 


io save eee « .. $2,496,600 
eae See ‘ 9,216 


BO ea cabin am weal $2,505,816 
Se Fee TE eer 694,514 
SP ls css Se ls ay in te Ge em MN he > sao St 335,920 
et ee Uw dae neweeeanes 83 ,566 

Wet earnings before depreciation... ........-<<<««-------< $1,391,815 
Enserest & GGer GOGUCUONs. o.oo no isc oe ce ccccwcsce= bidke 272,405 

Surplus net income before depreciation____.....-.------- $1,119,409 
Provision for depreciation as determined by the co__------.- ~ 244,627 

Balance of income after depreciation____..___----.------- $874,782 
Gera Dees, GOR. % BOG b ssi e occ kn - cect enone mn Ee 

RE 8 a cna biimieeeshtaw, Seobeinaen ante $2,070,654 
a I oe i aliinarmea nal wil 99,477 
rns Ser wen... a ab one nes peeeeeteedeunad 149,954 

Surpius balenes, Dec. 21 1001 ...cacncccccesnoenescoaneas $1,821,223 


Financial Chronicle 


1825 


Balance Sheet Dec. 31 1931. ' 


Assets— TAabilities— 
Telep. plant, equipment, &c_$11,739,500|6% preferred stock----_--- $1,739,700 
Investments in other cos-____ 93,752 | Common stock. _...-..---- 2,500, 
Cash sinking funds & other = ~—=—«—«x| Funded debt______________ 5,191,000 
special deposits. _________ 2,145 | Due to en 46,447 
Unamortized debt disc. & exp 400,635 | Miscell. deferred liabilities-- 2,613 
Prepaid accts. & def. charges 51,215] Accounts payable----.....- 7,323 
Due from affil. cos...._____ 320,798 | Accrued interest. ........-- 35,720 
ene EEE W-=---~---------- 130,379 | Accrued 9 SE PS 141 
Employees’ working funds-__ 2,945 | Common stock divs. payable. 115 
— receivable. -_-_____ 61,494 WB tndick nh o+henmeee ,466 ,468 
-from subscrip.to pref.stk 28,114] Capital surplus--_-..---..--- 47,917 
Materials & supplies_______ 173,690 RED SERRE S 28 68 BO 1,821,223 
a Runa aes cea 2 ad SIS GOA STE. TERME oon5- acnncnaneonans $13,004,671 





Pennsylvania Electric Co.—Pennsylvania P. 8. Com- 
mission to Seek Court Authority to Prevent Issuance of Bonds.— 


A press dispatch from Harrisburg Sept. 2 states: 

The Pennsylvania P. 8. Commission has ordered its law bureau to insti- 
tute suit in the Dauphin County courts to restrain the company from issuing 
certain mortgage bonds or notes in Pennsylvania. 

At the same time the Commission will investigate the use of proceeds of 
ores Segating and the authority for other financing of the Pennsylvania 

_ The Pennsylvania Securities Commission has issued another order for- 
bidding the sale in Pennsylvania of Pennsylvania Electric Co. Ist & ref 
mtge. bonds, series H 5s, due 1962. 

‘This is the secord order in a little more than a week issued by the Com- 
mission against the bonds of the company. 

The new order, the Commission said, is based on information that earn- 
ings of the Pennsylvania Electric Co. as set forth in a circular, both as 
poy ney gf submitted and as revised, were staved so as to include earnings 
of the Clarion River Power Co., a subsidiary. See also V. 135, p. 1492. 


Rapid Transit in N. Y. City.— City Subway Line Opened 
to Public.— 

After more than seven years of construction and delay that section of 
underground rapid transit which is officially a part of the Inde- 
pendent System, but is popularly known as the Eighth Avenue subway, 
=~ the ay be ps pu = on OT OOO at erie tnt Ls city ous 

cost so far of more than i ,000—and the cit operat 
it on the basis of a 5-cent fare. * hepsi 

The Eighth Avenue subway extends 12.3 miles in Manhattan, from the 
Chambers Street-Hudson Terminal Station to 207th Street. There are 28 
stations on the new line, 10 of them express stops. 

Operating schedules call for a total of 482 trains daily. Of these 230 are 
express trains running between Cham Street and 207th Street; 228 
are local trains, stopping at all stations between Chambers Street and 
168th Street, and 24 are locals, operating in the early morning hours between 
Chambers Street and 207th Street.—V. 135, p. 630. 


San Diego Consolidated Gas & Electric Co.—Bonds 
Offered.—Financing for the company, consisting of an addi- 
tional issue of $2,000,000 Ist and ref. mtge. 544% gold 
bonds, series D, due March 1 1960, is announced by a grou 
headed by Chase Harris Forbes Corp. and ear iae : . M. 
Byllesby & Co., Inc., W. C. Langley & Co., A. C. Allyn 
& Co., Inc., J. Henry Shroder Banking Corp., and N. W. 
Harris Co., Inc. The issue is priced at 96 and interest to 
yield 5.79%. 


Bonds are dated March 1 1921 and mature March 1 1960. Harrié 
Trust & Savings Bank, Chicago, and Bank of California National Asso- 
ciation, San Francisco, trustee. Issuance authorized by Railroad Com- 
mission of California. Interest payable without deduction for any no 
Federal income tax not exceeding 2% per annum of such interest. 
pany will agree to refund, as provided in a supplemental indenture, upon 
proper and timely application, the Penna. and Conn. personal property 
taxes at a rate not exceeding 4 mills, the Maryland securities tax at a rate 
not exceeding 434 mills, or the Mass. income tax at a rate not ex 
6% per annum of interest. Bonds are exempt from the present persona 
property tax in California. 

Data from Letter of B. W. Lynch, Vice-President, Sept. 8. 

Business.—Company furnishes without competition electricity for power 
and light and manufactured gas in San Diego Calif., and vicinity, 
an estimated population of over 217,000. it is now commencing the dis- 
tribution of natural gas purchased from a producing company which has 
built a pipe line from the Los Angeles Basin to San Diego, During the 
last ten calendar years gross earnings of the company have increased over 
96%, net earnings over 247 % and the population of the territory served over 


he consistent growth of the business « f the company is further indicated 
by the tabulation below: 
Customers Connected 


Calendar | Electric Output Gas Output ——End of Period—— 

Years— (Kilowatt Hours) (Cubic Feet) Electric Gas 
MO isch oocan 73,358, j ,406,000 36,145 32,559 
BES Sos Sohn hse m 135,127,040 1,931,980,000 46,595 40,012 
co enenn ced 123,369,160 2,161,594,000 59,560 48,686 
Sn ae 53,825,600 2, ,639,000 67 ,874 53,257 
|. eas 179,709,699 2,762,530,000 72,223 56,939 

| «See 98, ; 2,727 ,276,000 73,658 58,302 
SS aaa 189,854,200 2,958,865,000 4,003 58,106 


* Year ended July 31. 

Properties.—The electric properties include two steam electric generating 
stations of an aggregate installed capacity of 74,000 kilowatts and a com- 
prehensive distributing system embracing over 1,808 miles of transmission 
and distribution pole and esouroend lines. The generating stations, 
both located in the City of San Diego, are Station B of 64,000 kilowatts 
capacity, leased by the company from the San Diego Gas & Electric Co., 
a wholly-owned subsidiary, and Station A, of 10,000 kilowatts en ag f 
owned by the company. The gas properties include approximately 5 
miles of high-pressure gas transmission mains and a comprehesnive dis- 
tribution system embracing 903 miles of mains as well as modern efficient 
gas manufacturing plants having a daily generating capacity of 18,400,000 
cubic feet and gas holder capacity of 9,230,000 cubic feet. r the com- 
plete ineroduction of natural gas into the company’s system this manufac- 
turing capacity will be utilized as reserve capacity for standby purposes in 

enerating a substitute for natural gas through a new process which has 
n fully demonstrated on a commercial basis. 


Capitalization Outstanding as of July 31 1932, After Giving Effect to Present 


Financing. 
Ceeies eheticn (ICO RA Lah anakiebddedsenepandnant $10,032,500 
Preferred stock, 7% cumulative ($100 par) .-_.-...--.---------- 6,292,500 
lst & ref. mtge. gold bonds—Serie A 6% due 1939_---.-.----- 2,750,000 
Seaneee 2... Ge Pel... 2 aleladkiaeéacnsanane ae sanemnet = 4, ‘ 
een 0) RO, A a etait elw a ora 1,438,000 
Series D 54%, due 1960 (this issue) __..-....------------ 2,000,000 
First (closed) mortgage 5% gold bonds, due 1939_-.-----..--.. 5,680,000 


Purpose.—Proceeds will be used in the redemption of $1,500,000 4’ % 
gold notes due Dec. 1 1932 and for other corporate purposes. 

Earnings.—The net earnings as shown below for the year ended July 31 
1932 were more than 4.66 times the annual interest requirements of $845,280 
on the total funded debt to be presently outstanding, including this issue. 
After deducting retirement (depreciation) reserve of $1,290, , net earn- 
ings were 3.14 times such annual interest requirements. The earnings for 
the past were as follows: 


Calendar Gross Earnings and Oper. Exp., Maint. Net Earnings 
Years Other Income. and All Taxes. Before Dep'n. 
WE eae n~ecdanils $3,791,888 $2,517,213 $1,274,675 
es wick aims i eleace 4,716,235 2,784,961 1,931,27 
| SS Re aaa wpe se 5,759,556 3,150,931 2,608,627 
| ee RNR eS ,837, 3,632,989 3,204,651 
ON cali 7,401,384 3,691,194 3,710,190" 
Spanier a 7,517,727 ,653, 3,863 ,78° 
inn ain cttelal alias 7,709,4 3,765,162 3,944,296 
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Special Trust Fund.—The indenture provides that the company will 
deposit annually with the trustee cash equal to 2% of the total 
amount of bonds outstanding under the indenture and of underlying bonds, 
which amount may be withdrawn for extensions and additions as defined 
in the indenture for which no bonds mag be issued or for the redemption 
or purchase of Ist & ref. mtge. bonds. redit will be allowed for expendi- 
tures for permanent extensions and additions for which cash has been with- 
drawn under the depreciation and renewal fund of the first mortgage. 

Management.—Company is an 4) unit in the Standard Gas & 
Electric Co. System.—V. 135, p. 1493. 


Shawinigan Water & Power Co.—To Supply 525,000 
H. P. for Electric Boilers.— 


The capacity of electric boilers installed by the Shawinigan company 
for industrial consumers will be increased by 143,000 h.p. to a total of 
525,000 h.p. through the operation of three additional units, one of which 
was completed er: Two others will be ready for operation between 
now and Nov. 1. 

The 55,000 h.p. electric boiler recently installed at the Wyagamack mill 
of the Consolidated Pa Corp., Ltd., at Three Rivers, was put into full 

tion on Sept. 6. his huge electric unit, operated power from the 
Shawinigan company, will supply up to 120,000 pounds of steam per hour, 
which is nearly sufficient to operate the entire mill. 

About Sept. 15 a 55,000 ne. electric boiler will be put into = 
at the paper mill of the Anglo Canadian Pulp & Paper Mills, Ltd., at 
Limoilou, Que. This will be the second unit of this size in operation in 
this mill, and the two electric boilers together will supply up to 240,000 
pounds of steam hour. When the second electric boiler comes into 
operation, the full requirements for steam will be yy or electrically. 

Another electric boiler of 33,000 h.p. capacity is ng installed in the 

lant of the St. Lawrence Paper Mills Co., Ltd. at Three Rivers, and will 
be put in operation about Nov. 1.—V. 135, p. 467. 
Ltd.—Financial 


Southern California Edison Co., 
Position Strong.— 
The directors, after a special meeting held on Sept. 2, issued the follow- 


statement: 

ing, H. Ballard has left the company in a strong financial position, with 
no bank loans outstanding, with its physical gre Ay splendid operating 
condition, and its force, h executive and operating, so organized that 
Ma. Tory stlusiment 1a the management which may eco » 

“Any ustment in the managemen may me necessary by 
reason of the death (on | 24) of Mr. Ballard will be deferred for the 

esent and the business will go forward under the direction of the Senior 

ice-President, George C. Ward, with the advice and counsel of the en- 
larged executive committee of the board, which was created after the 
death of Mr. Miller.”’ 

Mr. Ballard has been the company’s chief executive since the death of 
John B. Miller, Chairman, on April 1.—V. 135, p. 1165. 


Staten Island Edison Corp.—Defers Bond Hearing.— 

The rehearing on the corporation’s application for authority to issue 
$8,500,000 first & refunding-m ge gold bonds was adjourned without 
date Sept. 8 by Milo R. Maltbie, Chairman of the Public ce Commis- 
oo, se give the company an opportunity to amend its petition.—V. 135, 
DP. , 


Vamma Water Power Co. (Aktieselskabet Vamma 
Fossekompagni), Oslo, Norway.—Bonds Called.— 
total of $47,000 of ist & gen. mtge. 54% gold bonds, due Oct. 1 
called for payment Oct. 1 next at par and int. at the office 
* ps nson & Co., paying agent, 37 Broad S8t., N. Y. City.—V. 
’ Dp. . 


Washington Baltimore & Annapolis Electric RR.— 
To Continue in Operation at Annapolis Pending N egotiations.— 


Condemnation proceedings to insure the right of the company to operate 
cars through Annapolis, Md., pending further negotiations between officials 
of the line and that City for an amicable settlement of right-of-way diffi- 
culties were filed by the former in the U. 8. District Court on Aug. 30. 
Judge William C. Coleman anes an order giving the company the right 


to o te over its present tracks through Annapo ding the result of 
the litigation. ‘The City of Annapolis was given until Sept. 10 to answer 
the suit.—V. 134, p. 2722. 


Washington Water Power Co.—Tenders.— 

The City bank Farmers Trust Co., as trustee, has notified holders of 
lst ref. mtge. 5% bonds of 1909, due 1939, that $60,192 is available for the 
quarterly purchase of bonds for the sinking fund. Tenders will be received 
up $9 pous, So*- 12, at the trust company, 22 William St., N. Y. City.— 

‘ Dd. ; 


Wisconsin Fuel & Light Co.—Amended Reorganization 
Plan.—See Michigan Fuel & Light Co. above.—V. 135, p. 
129. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Copper Six Cents Abroad.—Foreign price of copper is at levels 
copenponding with six cents c.i.f. Hamburg, Havre and London. Domestic. 
price is uncharged at six cents a pound delivered until the end of 1932. 
‘Wall Street Journal,’’ Sept. 3, p. 1. 

Putlishers Accept Arbitration on Pay.—The Publishers Association of 
New York agreed to arbitrate the question of wages and hours with Typo- 
graphical Union No. 6. N. Y. ‘‘Times,’’ Sept. 8, p. 11. 

Dock Union Faces wage Cut Demand.—Steamship owners and long- 
shoremen prepared for their conference at which they will seek an agreement 
on wages and working conditions for the coming year. Committees of the 
two  Proupe met, but refused to announce the programs they wil: submit. 
N.Y. ‘‘Times,"’ Sept. 9, p. 41. 

Petroleum Group Asks 40-Hour Week.—The directors of the American 
Petroleum Institute at their regular meeting recommended to its members 
companies, which constitute virtually the entire oil industry in the United 
States, that as an emergency action working schedules be reduced to a 
a of 40 hours a week or an equivalent. N. Y. ‘’Times,’’ Sept. 9, 
P 


Anthracite Miners Resist Wage Cut.—The anthracite miners stoutly 
resisted the cut at their meeting with the operators. They contended that 
economies could be effected in many directions before touching wages. 
The operators maintained just as vigorously that a substantial wage re- 
canes Was necessary to stablize the industry. N. Y. ‘‘Times,’’ Sept. 9, 
p. 36. 

Matters Covered in the *‘Chronicle"’ of if 3.—(a) Revised tire price lists 
sent by Sears, Roebuck & Co. to its retail stores; advance will not go into 
effect until further notice. Prices include Federal Excise Tax. p. 1560; 
&) Viscose company announces advance in rayon prices, p. 1563: (c) 

u Pont raises rayon prices, p. 1564; (d) American Woolen advances prices, 
Pp. 1564; (e) Percales prices advances, p. 1565; (f) International Paper Co. to 
resume full operations, p. 1565: (g) Lawton erie ap Co. to operate at 
full capacity because of increased orders, p. 1565: (h) Truscon Steel Co. 
cuts wages 10%; executives also affected; Republic's employees asked to 
quit by outside union, p. 1569; (i) New York Stock Exchange enjoined in 
“Package’’ sales case; injunction granted to Pirnie, Simons & Co., non- 


members, p. 1584: (j) New York Stock Exchange suspends dealings in 
Crex cae Co. meek, Pp. 1585; (k) New York Stock Setneaes to remove 
matu 


nds from list, beginning November; loss of negotiability of 
Matured obligations, p. 1585; (1) Standard Oil Grou 
yee for third quarter of 1932 according to Carl H. Pforzheimer & 
‘o.; compares with $16.308,873 for second quarter, p. 1586: (m) Nine 
issues ‘‘flat."' default interest; New York Stock Exchange announces failure 
to meet Sept. 1 payments, p. 1586; (m) Reconstruction Finance Corp. 
authorizes $50.000,099 loan to Cotton Co-operative and stabilization cor- 
tions: action halts Gueping of surplus cotton; reversal of Federal 
‘arm Board's sales policy, p. 1597. 


Abitibi Power & Paper Co., Ltd.—Suit Asks Receiver.— 

The Montreal Trust Co. in a writ issued Sept. 8 at Toronto against the 
company, asked for administration and execution by the Court of mortgage 
trusts made on June 1 1928 with the Montreal Trust Co. and the National 
City Bank of New York. The plaintiffs ask payment of principal and 
interest. It is sought to declare that the mortgage is a first charge on 
all property and assets of Abitibi. 
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An account of what is due by the defendant to the bondholders is asked 
by the plaintiffs. who want also the , Property and assets 
comprised in or subject to the security of the indenture and mortage sold 
under direction of the Court. Plaint ask also for the appointment of a 
receiver and manager. 

The action is the result of numerous conferences held recently in Montreal. 
Under a receivership, it is contended, new financing may be arranged 
and new plans made. L. R. Wilson, General Manager of the Abitibi 
compank: is —— to continue in that position if a receiver is appointed. 
—Vv. +P. " 


Adams Express Co.—Resumes Preferred Dividend.—The 
directors have declared a dividend of 114% on account of 
accumulations in addition te a regular quarterly dividend 
of 144% on the 5% eum. pref. stock, par $100, both payable 
Sept. 30 to holders of reeord Sept. 16. The previous quar- 
terly payment was made on this issue on March 31 1932, 
the June 30 dividend having been deferred.—V. 134, p. 4494. 


Administrative & Research Corp.—Defers Class A Div. 
The directors have voted to defer the dividend due Oct. 1 on the $1 
cum. class A stock, no par value. The last regular quarterly dividen 
25 cents per share was paid on this issue on July 1 1932.—V. 135, p. 1332. 


Alaska Juneau Gold Mining Co.—Zarnings.— 
For income statement for month and eight months ended Aug. 31, see 
“Earnings Department’ on a preceding page.—V. 135, p. 1166. 


Algoma Consolidated Corp.—£arnings.— 
Earnings from the Incorporation of the Company to March 31 1932. 


z 





Eenbiveest o80 TRYOREIINN ko hivcic no cndonchanndnncabiowtbesne 11,679 
Profit from sale of investments_.-.........-.---------- eee 1,218 
Te oii tccbeniccenatinddiingl batman $12.897 
GOEEE CUB 5 0 o's his Cctivncctgbinn bicigte sc tiabendetiawe wae 27.265 
Expenses of incorporation and reorganization. ...........--- 21,993 
DE os ons ccc nstcsdicctinidéstinencoonmitnadeabania $36,361 
Balance Sheet March 31 1932. 
Asseis— Liabiliites— 
xStocks and bonds of subsidi- 5% cumul. income debenture 
ary and Assoc. Cos_.-_. $16,325,180| stock and (or) bonds....-.-. ,092,550 
Investments in government & Preferred stock...........-. 1.904.795 
municipal bonds. -.--..-..-.- 272,178 | Common stock_..........-- 11,645 503 
Accrued interest thereon---.-_ 5,559 | Accounts payable. ~.......-.. 2,882 
CO kc cnksucdnbwadie 5.450 
To tecteticciwncabamniiced 36,361 
WES i ccinssccctntiidacd ORO DOGTESS Wii cnc cncgencena $16.645,.731 
Co. 5 


x Comprised as follows: Algoma Central & Hudson ox Ry. 5 
lst mtge. income debenture stock and (or) bonds, $3,092,550; 6% 2d mtge. 
bonds, $1: voting trust ctfs. for 214.585 shares common stock, of $10 each, 
$1: Algoma Steel Corp., Ltd., stock, $3,819,653; Northern Ontario Lands 
Corp., Ltd., capital stock, $1; Lake Superior Corp., capital stock, $8.997,- 
308; balances due by subsidiary companies, $416,660.—V. 133. p. 2930. 


American Agricultural Chemical Co. (Del.).— 

The stockholders will vote sont 21 on yetating Se authorized capital 
ag ag par value) from 2, ,000 shares to .000 shares.—V. 135, 
D. s 

American Car & Foundry Co.—No Preferred Dividend.— 
The directors on Sept. 8 took no action on the quarterly 
dividend due Oct. 1 on the 7% non-cum. pref. stock, par 
$100. The last regular quarterly distribution of 134% 
was made on this issue on July 1.—V. 135, p. 285. 


American Equities Co.—Stock Delisted.— 
The Governing Committee of the Chicago Stock Exchange, Aug. 31, 
. ee? a delisting of 1,537,632 shares common stock (no par).—V. 
a . 


American Trustee Share Corp.—Sales of Trust Shares. 
Sales of diversified trustee shares throughout the United States, Canada 
and several European countries incr 450% in August over July and 





























during August more series D shares were issued than any month since 
the initial offering in April 1931.—V. 134, p. 4663. 

Apponaug (R. I.) Co.—Earnings.— 

Years End. June 30— 1932. 1931. 1930. 1929. 
Gross profit..._.._.---- $265 .797 $915,795 $1,202,346 $987,918 
Gen. adm. & sell. exps_-_ 188,938 242,613 265.817 219,232 

Net oper. income--.--. $76.859 $673,182 $936,529 $768,686 
Other income-_--...-..--- 49,620 81,627 78,134 45,719 

Total income_-__.. $126,479 : $1.014.663 $814.405 
Other charges___.__--- 13.031 54,804 51.016 20,779 
Prov. for Fed. inc. taxes 16.045 83.218 109,056 92,550 

Net profit_........-- $97 402 $616,786 $854 .590 $701,076 
Preferred dividends- --- 31,812 48 599 55.161 69,063 
Common dividends----. 180,000 180,000 eae eee 

Added to surplus. -_ df%114.410 $388,187 $619,429 $632.013 
Previous surplus... . 2,055 .947 1,596 .702 1,461.892 2,315,362 
Adjustments -.-........ 7.457 76.506 19,936 15,000 

Total surplus-_-_-_-__-.-- $1,948,994 $2,061.395 $2,101,257 2,962,375 
Prem. on purch. of pf.stk A yr alicia: '. civacecemiatil te CRANES 
peor; ae GCeeeaeenees. ss «5 carcack ~*~ menece "ae ieee aporaie! 
Miscell. surplus adjust__ 5,403 5,447 4.556 483 

Surplus, June 30__._- $1,937,027 $2,055,947 $1,596.702 $2,961,892 
Less—Capitalization of . 

stock dividends: 

12.000 shs.6% % cum. 

So ce ae ia et 1,200,000 
.000 shs. com. stock 
DPPtiitdncasse =. tnbdaae . . weweiee. cs. apelin 300,000 

Surplus, June 30___ $1,937.027 $2,055.947 $1,596.702 $1,461.892 
Shs. com. stk. (no par)_ 90 000 90,000 90.009 90.000 
Earnings per share--_-_-_- $0.73 $6.31 $7.02 

Balance Sheet June 30. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
oo ois btm $283,080 $218,062)| Accounts payable. $17,090 $18,794 
Ctfs. of deposit & Accured accounts. 8,754 51,956 

accrued interest 1,000.000 1,500 000) Res’ve for Federal 
Misc. notes receiv. 2.110 7.846 income taxes__ 22.590 89.764 
Acc’ts receivable... 79,257 115.381 ! Pref. divs. payable 6.371 11,194 
Inventories _..._. 115,081 94,110 Res'veforconting. 500.000 500.000 
Land, bidgs..mach. 64% cum. pref. 

& equipment.__x1,607,101 1,661,372) stock___... .__. 370.500 663 000 
Copper rolis_...-.- 136,987 153,178 Common stock... 900000 y900.000 
Improvement and ET ae 1,937.027 2,055,947 

contingent fund 500.000 500.000 | 
Deferred charges _-_ 38.718 40.707 

| Re $3.762.334 $4,290,657! Total ......._. $3,762.334 $4.210.657 


x After allowance for depreciation of $1,380,599. 
90.000 shares of no par value.—V. 133, p. 1619. 


Arlington Apartments, Inc.—Final Call for Deposits.— 
The committee for the protection of the holders of bonds sola through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) states that on 
Sept. 21 1932 the Arlington Apartments property will be sold at foreclosure 
e. Bondholders who wish to have the committee represent them at 
the foreclosure sale should deposit their bonds prior to the time of such sale 


y Represented by 
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with the deposi of the committee, Irving Trust Co., 1 Wall St., New 
York. The committee will issue no further calls for the deposit of bonds 


this issue.—V. 135, p. 989. 


Asbestos Manufacturing Co.—Registrar.— 
The Commercial National Bank & Trust Co. of New York has been 
appointed registrar in New York for the common stock.—V. 135, p. 1495. 


Auburn Automobile Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend and the regular quar- 
terly cash dividend of $1 per share, both payable Oct. 1 to holders of record 
Sept. 21. Like amounts were paid in each of tne 19 preceding quarters. 
a. oe of 5% each were made on Aug. 1 and Nov. 1 1926.— 

‘ : he , 


Aviation Corp. (Del.).—Record Number of Passengers.— 
American Airw Inc., an operating division of the Aviation Corp., 
carried 10,537 passengers in August, a new record, L. B. Manning, director 
of the company, announced on Sept. 7. It was, he said, the second con- 
secutive month in which the company had surpassed the 10,000 figure, 
having carried 10,026 passengers in July. 

Mr. Manning said passenger business in all divisions of American Air- 
Ways’ nation-wide system had shown a steady increase since May. The 
now operates 174 planes 32,700 miles daily, connecting 63 major 

ties in 22 States and Canada.—-V. 135, p. 1495. 


Bickford’s, Inc.—August Sales.— 

1932—-Aug.—1931. Decrease. 1932—8 Mos.—1931. Decrease. 

Rig s00 27 ,874 $78,063! $4,690,427 $5,205,127 $514,700 
—Vv. Pp. \ 


Botany Consolidated Mills, Inc.—Time Extended.— 
Federal Judge Guy L. Fake, in the U. 8S. District Court at Newark, has 
_— the time for filing of claims of crdeitors until Oct. 22.—V. 135, 


Burroughs Adding Machine Co.—FEarnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’”’ on a preceding e. 

In the report to shareholders, President Standish Backus calls attention 
to the statement made at the time of declaring the dividend for the third 
quarter, stating that current earnings were not sufficient to meet dividend 
requirements, and that unless a substantial increase in sales and earnings 
should take place within the next 90 days, the shareholders might expect 
a change ir dividend policy. 

““Up to the present time, no such substantial increases are apparent, 
although a more optimistic feeling is reported from many quarters,’’ Mr. 


says. 
Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assets— f $ TAabilities— $s $ 
Plant, equip., &c.x4,571,151 4,657,433 | Capital stock--_--_ ,000,000 25,000,000 
eRe ,569,117 5.902.227) Accounts payable: 278,217 396,330 
Govt. securities. ._12,399,787 12,.808,528| Wages&com.pay. 289,750 345,602 
Notes & accts. rec. y3,104.632 4.340.998| Prov. forinc. tax. 433,687 1,015,654 
Inventories - ----- 8,388,416 8,812,760) Repairs to mach. 
Misc. investments 3,372,212 2,786,272} under guaranty. 89,157 241,093 
Deferred charges. 792,486 916,616 | Deferred credits_._ 1,872,301 1,851,251 
Res. for conting.. 2,204.853 2,199,734 
ERE 6,029,836 9,175,170 
PE bccn 36,197,801 40,224,834! Total_..._..---. 36,197,801 40,224,834 





* x After deductirg $8,202.565 reserve for depreciation. Ane deducting 
reserves. z Represented by 5,000,000 shares of no par.—V. 135, p. 990. 
Campbell’s Distillery (Canada), Ltd.—Pays $114,000 


of Debts.— 
In the an month period ended June 30 1932, this compan 
000 liab 


y paid off 
$114, ilities assumed with the purchase of Federal Distillery 


which —_ taken over in Nov. 1931. Current liabilities are now practically 


~ \- le. 
t was stated by President Samuel Rosenbloom that heavy expenditures 
for capital and maintenance had been made in the period under review 
and that the plan was now modern and highly efficient. Annual capacity 
had to enable it to compete for a satisfactory share of the 
available industrial alcohol business. 


Prospects for next year were held to be moderately encouraging. Mr. 
Rosenbloom believed there would be considerable business off but that 
ces would eenly competitive. (Toronto ‘Financial Post.'’)— 


- 133, p. 3261. 


Capital Administration Co., Ltd.—Resumes Dividend.— 

The directors have declared two dividends of 75 cents each on the 6% 
cumul. pref. stock, series A, both payable Oct. 1 to holders of record Sept. 
19. One dividend is the regular third quarter disbursement; the other is 
he —~ ie quarter disbursement, action on which had previously been 

erred. 
fm ‘‘Due to increased demand for Celanese yarns and fabrics, aqprosimetely 
1,000 additional employees have been added to staffs at our Cumberland, 
Md., plants as full-time workers and that many more will be added forth- 
with,” states the company.—V. 134, p. 4328. 


Chicago Artificiai Ice Co.—Plan of Readjustment Ap- 
proved.— 

A basis of excha 
common stocks has m announced by the readjustment committee which 
has approved the readjustment pee and is seeking additional deposits. 

An introductory statement to the pe says in part: 

Company has outstanding $850,000 3-year 6% gold notes which matured 
May 1 1931 and $1,147,000 first mortgage bonds maturing May 1 1938. 
Company defaulted in the payment of the interest which became due on 
the notes on Nov. 1 1930, and in view of such default and in anticipation 
of the inability of the company to meet the principal of the notes, Howard 
Morris, Edmund Seymour and Arthur L. Jelley were constituted a com- 
mittee for the protection of the interests of the holders of notes by a pro- 
tective agreement dated March 2 1931. Subsequently B. N. Trahan 
became a member of the committee. $414,500 of notes have been deposited 
with the committee. 

Under date of Feb. 29 1932 the committee requested the Central Republic 
Bank & Trust Co., trustee, to commence suit against the company for 
the payment of the principal of the notes and of the unpaid installments 
of interest. The trustee commenced suit shortly thereafter. At the 
request of the committee the trustee has granted to the company several 
extensions of time to answer the bill of complaint, pending negotiations 
with the company respecting the offer contained in the plan. If the 
offer is accepted by 75% of the noteholders the committee contemplates 
‘requesting the trustee to consent to the dismissal of the suit. 

Digest of Plan of Readjustment. 


Exchange Offer.—Company has offered to exchange the notes held b 
the committee as agent for the depositors for common and preferred stock 
of the company upon the following basis: For each $1,000 note with Nov. 
1 1930 and subsequent coupons attached, the company will issue and 
deliver to or upon the order of the committee five shares of $6 preferred 
stock (no par) and five shares of common stock (no par). 

Description of $6 Preferred Stock.—Entitled to dividends out of the 
surplus available for dividends at rate of $6 per share per annum cumulative, 

ayable Q-J before any dividends shall be paid on common stock. In 
finuidation. dissolution or winding up, whether voluntary or involuntary, 
holders shall be entitled to receive $105 per share and dividends before 
any distribution shal] be made to holders of common stock. Red. all or 
part, by lot or pro rata, on any div. date, on 30 days’ notice at 110 and 
divs. At all elections of directors the holders of preferred stock voting 
separately as a class, shall have the right to elect two directors, and the 
holders of common stock voting separately as a class, shall have the right 
to elect three directors. Holders of preferred stock shall possess no voting 
power and holders of common stock shall exclusively possess voting power. 

Company has authorized but unissued 5,000 shares of $6 preferred 
stock (no par) and if holders of all the notes deposit under this plan, 4,250 
shares of preferred stock will be issued to the noteholders. 

Company has undertaken to defray the disbursements and compensa- 
tion of the committee, its counsel, its depositary, and the trustee and 
counsel for the trustee, to the extent that the compensation and disburse- 


Financial Chronicle 


e of company’s notes for the company’s preferred and 


1827 


Peptet exceed the total of the sum ot be received from the noteholders 
ting with the committee at the rate of $5 per $1,000 principal amount 
of notes deposited. 

Deposits.—Noteholders who have not become parties to the protective 
agreement may become parties thereto and to the plan and may be entitled 
to the benefits thereof and of the plan by depositing their notes in nego- 
ae 7 on or before Sept. 28, with New York Trust Co., 100 Broadway, 


y. 
The committee desires that all noteholders may have an opportunity 


to P ag chy een in the benefits of the protective = and the plan 
and has determined to waive for a limited period the poquiemems ase 
‘or eac F 


notes “pates shall be accompanied by the payment of $5 
note. his payment will, however, be be reson to be made prior to the 
delivery to any de tor not having paid the same at the time of his 


- deposit, of the preferred and common stock. After Sept. 28 notes will 


received only upon ent of such sum as the committee may fix 
unless in the discretion of the committee the reason for the failure to de t 
the notes earlier justifies the waiver of such payment.—V. 135, p. 1660. 


Chrysler Corp.—Dodge Bros. Deliveries Up.— 

The Dodge Bros. Corp. reports an increase of 8.3% in total passenger 
car and truck deliveries by Dodge dealers for the week ended Aug. 20 over 
the previous week. Total deliveries for the period were the best since July 2. 
The increase in Dodge passenger car deliveries was 13.1%, in Plymouth 
deliveries by Dodge dealers 7.6% and in total passenger car deliveries 9.3%. 
Truck deliveries increased 0.8% .—V. 135, p. 1334. 


City Stores Co.—FEarnings.— 
For income statement for 3 and 6 months ended July 31 see ‘‘ Earnings 
Department’ on a preceding page.—V. 135, p. 471. 


Clarksburg-Columbus Short Route Bridge Co.—Plan 
Operative.— 


The bondholders’ protective committee for the Ist mtge. 6% bonds 
(G. W. Kepler, Chairman) has announced that the plan and agreement 
dated May 9 1932, formulated ty the bondholders’ protective committee 
for the adjustment of interest on these bords has beer declared effective. 
This plan provides for the payment of the Dec. 31 1931 coupon in scrip: 
coupons for the years 1932, 1933 ard 1934 are to be paid one-half in cane 
and one-half in scrip. 

Non-depositing bondholders who wish to participate in this plan may do 
so by sending their bonds to the Pennsylvania Co. for Irsurances on Lives 
& Granting Annuities, Philadelphia. 

Over 80% of the amount of bonds outstanding have been deposited under 
the plan and holders of additional amounts have indicated their intention 
of depositing their bonds.—V. 134, p. 3828. 


(Dan) Cohen Co.—Earnings.— 
For income statement for 6 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1496. 


Commercial National Corp., N. Y. City.—Reduction 
A pproved.— 


The stockholders of this corporation, the securities affiliate of the Com- 
mercial National Bank & Trust Co., have approved the proposal of the 
pt a ee effect a partial liquidation of the corporation over a reasonable 
period of time. 

The plan reduces the authorized capital to 70,000 shares from 210,000, 
and changes the par value of the shares to $1 from no par, thus making 
the total eee a ae stock $70,000. The co tion previously 
had a capital of $1,400,000, comprising 70.000 shares with a stated value of 
$20 a share. The new stock will be issued for the old on a share-for-share 


is. 

It is planned to purchase from time to time units, each consistirg of one 
share of stock of the corporation and one share of stock of the bank, at 
prices held by the directors to be advantageous, and as soon as the direc- 
tors deem it practicable, distribute among stockholders, according to the 
ping ested number of shares owned by them, aJl such stock units now owned 
or hereafter acquired and available for distribution, together with any other 
securities or cash so available. 

The assets of the corporation, after ample reserves for taxes and con- 
tingencies, have at present an estimated realizable value of $1,039,654, 
including 2,658 units as above defined, of which 1,500 units are under 
option to the executive management of the corporation and the bank. 


Consolidated Aircraft Corp. of Buffalo.—Contract.— 
Three hundred employees will be called back to work this week to begin 
construction of 23 navy planes costing $2,000,000, officials announced. 
—V. 134, p. 4499. 
Consolidated Steel Corp., Ltd.—Farnings.— 
Earnings for the Year Ended Dec. 31 1931. 











CI I io isis 5 oo wa on he ced bien ek ceeds 29,412 
Cost of completed work incl. of selling & administrative expense. 4,265,911 
I I nn. a ss aiedin eas i & eh icening oe Jiri inn aie 40,28 
Depreciation provision for year 1931 _--_-_.-.---------------- 194,977 
Non-recurring losses net of sundry gains ($54,753) .-....------- 24,992 
ina nen Car as TOE no kn nica eus «can abaw mane $396,749 
Ce GS BOO. BL BO a oe omic dendetsnscsvinevanane 66 ,004 
Operating deficit Dec. 31 1031 .... . 0.ohé> cece -senensstennse $330,745 
Deficit created during 1931 by loss on sale or diminution in 
We PIONS: ovo ah oc ticnes annhenwrdaitean+ semen 525,091 
Surplus resulting during 1931 from reduction of stated capital... Crl43,069 
Combined deficiency Dec. 31 1031... ...-..-- eenncccncccee $712,767 
Condensed Balance Sheet Dec. 31 1931. 
Assels— Liabtlittes— 
I AE rey. aes ella $724,182} Accts. pay., trade, incl. accr. 
Accts. & notes receivable.... 445,983 items other than taxes.-_-.-.. $203,351 
EEE PO ES 1,168,611] Accrued taxes_.......---.--- 21,507 
Prepaid items acetal 59,185| Est. cost to complete erecting 
CS lA RIESE ---. 1,909,693 & moving to new plant----- 66,199 
Plant & ..---- 2,609,813 | Commitments, pay. in 1932 or 
ih ht, EEG LE EE A 171,759 SGGNEIE, 5 ov ccake chances 34,693 
Def. accts. rec., install. contr. 16,425 | Convertible gold notes, 6%--- 1,375,000 
Def. charges & other assets- -- 96,768 | Preferred stock... -._-------- «4,758,075 
Common stock.....-...-.-- y1,456,362 
DNs aware ab = ca eoeetandn 712,767 
<cciiceanetiorenatt epapualtentdamtien 
eR ne oc xin gumdnwinataie eee SOR cow nncencceapansues $7,202,418 
x 190,323 no par shares. y Represented by 241,617 no par shares. 
—V. 132, p. 2397. 
Courtaulds, Ltd.—Farnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
eee Sis a£1,551,587 £2.274,408 £3,743,827 £5,171,996 
he ag ay Aman ae S025,.000 %1,601.800 >. “sceacens 
Net income__-_----- £1,551,587 £1,349,069 £2,091,971 £5,171,996 
Preferred dividends - - - - 400,000 400,000 400,000 400,000 
x Ordinary dividends... 1,200,000 1,440,000 2,400,000 3,600,000 
COLNE VE. cncecwt. — | cehauos oa ‘ 1,000 C00 
TN ag aia ae and calaniily £18,413 £490,931 £708,029 sur£171,996 


x Includes interim and final dividend for year, the latter being paid 
in March of following year. y After depreciation, taxes and directors’ 
fees and management expenses. z Written off on continental investments. 
a Includes £450,000 transferred fron contingencies reserve account.— 
V. 135, p. 1335. 


Creameries of America, Inc.—15c. Common Dividend.— 
The directors have declared the regular quarterly dividend of 15 cents 
share on the common stock, no par, payable Oct. 1 to holders of record 
Rept. 10. Three months ago, the dividend was reduced from 25 cents to 
15 cents per share. 

D. M. Forman, Chairman of the board, stated: ‘‘Earninvs for the com- 
mon stock in the current year to Aug. 31 amounted to more than the full 
gars dividend requirements of 60 cents a share. While earnings and 

usi 


ness are still below last year there has been a relative improvement in 
each month since March of the current year, reflecting a progressive im- 
provement in business and in operating conditions.’’—V. 134, p. 4666. 








1828 


Continental Steel Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings Depart- 
ment’’ on a preceding page. 
Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assas— 2 s Lhabilities— $ g 
Cash & U.S. Govt. Accounts payable. 107,916 267 647 
REE 593,676 308 831 | Payrolis payable-- 35,557 79,296 
Life insur. policies PEGA ae 1,472 | Accrued int., gen. 
Notes & accts. rec 815,336 1,249,016 taxes, &e....--. 112,911 134,438 
Ctfs. of deposit -- - 100,000 —  cxwcens Dividends declared --_---- 53,051 
Inventories - - _-- - 2,044,028 2,593,489/6% ser. bds. (cum) 32,500 32,500 
Bonds held for Ist & gen. mtge. 
sinking fund... ---.-.-- 55,133 bonds (cum.)--- ee: | aude 
Land contr. rec. & Prov. for Fed. tax 
unsold land- --- 76,367 60,750). PRIOE FOR. - = benane 12,423 
Frac. shares pref. Funded debt----- 1,357,500 1,605,000 
& com. stock in Operating reserves 312,749 199,034 
NE cds. Weence 1¢,240| Min. stockholders’ 
Invest. in bds. & int.insubs.cos. 190,783 199,305 
stks.of parent co. 19,666 serves 7% cum. pref.stk. 2,862,000 3,031,500 
Pref. stock held for Common stock_-.-y6,081,838 5,991,727 
Cee -ONNGies. §  esctue 29,711| Earned surplus... 1,134,124 1,617,667 
Invest. in outside 
companies, &c. - 66,668 6,655 
Ld., bidgs., mach. 
& equipment--__x8,404,908 8,708,756 
PE cckwin na 1 1 
Deferred charges... 131,237 184,536 
, 12,251,878 13,223,590} Total.......-- 12,251,878 13,223,590 





x After deducting reserve for depreciation of $4,530,147. y Represented 
by 175,648 shares no par value.—V. 134, p. 1200. 


Crex Carpet Co.— Statement by Company .— 

President W. H. Redmond issued the following statement in connection 
with the suspension of trading by the New York Stock Exchange in the 
conmpney » stock: , 

“The company has offered to co-operate fully with the New York Stock 
Exchange in connection with the investigation by the Exehange which 
led to the suspension of its stock. In that connection it has requested 
a hearing at the next meeting of the committee. 

“These transactions have no relationship to the financial condition of 
company, which was substantially improved by the sale of the Wilton 
plant early this year and the elimination of operating losses from that 
end of the business. The annual audit of the books for the fiscal year 
ended June 30 1932 is now being made by Price, Waterhouse & Co. As 

wp te Fe possible after completion of this audit the results thereof will 
ed.”’ 


ubl 

the statement issued by Richard Whitney, President of the Exchange, 
in regard to the action of the Governing Committee in suspending dealings 
in the stock was as follows: 

“Certain unusual transactions which recently occurred in the Crex 
Carpet Co. stock have been under investigation by the Committee on 
Business Conduct, and this inquiry disclosed a condition which made 
it necessary to suspend further dealings, pending the completion of the 
investigation. The Attorney-General of the State of New York has 
requested and received the information collected by the Exchange.’’— 
V. 135, p. 1660; V. 134, p. 2155. 


Crystalite Products Corp.—LKarnings.— 











Years Ended June 30— 1932. 1931. 
MN Eee 2 ise tod nweenban cack edoukeeae $52,553 89,416 
a al a, accel sali ge eS arte sala 36,817 2,81 
Selling and delivery ___-_.--------------------- ,041 7,56 
General and administrative____._.__.__--_------ 8,785 9,722 
Non-operating expenses and losses—net_-_-----_-- Cr.894 4,563 
Federal income tax fiscal year 1931_.___.._-----.  ------ 591 
Expense due to unused plant capacity _____----- ee re ee 

a oe aa nets $8,867 prof.$4,154 

Comparative Balance Sheet June 30. 
Assets— 1932. 1931. Liabtilittes— 1932. 1931. 
a ee $5,499 $6,045) Accr. wages, trade 
Cust. accts., notes & accts. pay. & Fed. 

trade accept. rec., inc. tax payable_- $651 $3,525 

after prov. for un- St. assess. bds. pay - - 235 274 

collectible accts_- - 13,215 18,353 | Preferred stock_---- 90,900 98,500 
Inventory - ...----- 58,410 57,491} Common stock- ---- 109,138 109,139 
Investments. __--- 29,882 29,871)| Sur. arising fr. disct. 

Stes ak th din'ie.is inosine 28,057 28,057 on repurch. of cap. 
Buildings & equip_-_. 47,311 56,917] stock.-.--------- 4,312 615 
Def. charges & dep-- 1,900 eee 11,922 3,659 
Pats., develop & 
organization exp-- 9,040 10,040 
, | ERE $193,315 $208,394! Total_....__---- $193,315 $208,394 





x After reserve for depreciation of $51,809.—V. 133, p. 1131. 


Davison Chemical Co.—Proposes Note Issue in Exchange 
for Silica Gel Corp. Notes Due Oct. 1.—The company, as 
guarantor of the five-year 644% gold notes of Silica Gel 
Corp., due Oct. 1 1932, is notifying holders of these notes 
that payment will not be made either by the corporation or 
the guarantor in cash on that date, and in lieu thereof the 
Davison company proposes to authorize the issue of $3,400,- 
000 five-year 614% gold notes to be dated Oct. 1 1932 and 
to be exchanged, par for par, for these outstanding notes. 

This offer of exchange has the approval of Stein Bros. & 
Boyce, who participated in the offering of these notes, who 
state that they feel that by assenting to the plan and making 
the exchange the holders are improving the position which 
they now have and that the exchange will give them better 
results than could be had through any other method. 


The circular ietter sent to the holders of the Silica Gel Corp. five-year 

64% gold notes states: 

ilica Gel will not pay the above notes on Oct. 1 1932; and Davison 
Chemical Co., guarantor of the notes, wili not pay them, in cash. Davison 
Chemical Co. proposes to authorize the issue of $3,400,000 five-year 6% % 
gold notes, to dated Oct. 1 1932, and to exchange, par for par, the notes 
so to be issued for the outstanding notes of Silica Gel Corporation. 

The interest will be payable free of normal Federal income taxes not 
exceeding 2% per annum, and the Chemical company will refund to the 
holders of the notes al] State, county and municipal income, securities or 
personal property taxes not exceeding in the aggregate, 5 mills per annum 
on each dollar of the principal amount of the notes, provided due and 
prompt application for the refund is made. 

The notes will be redeemable at any time on 30 days’ notice, by the 
company or by the trustee under the indenture, out of market fund moneys, 
at par and accrued interest, plus an amount equal to 4 of 1% of the principal 
amount of the notes, for each period of six months or fraction thereof, of 
the unexpired time thereof. 

The notes will be issued pursuant to the terms of an indenture to be made 
bz Se Chemical company with Equitable Trust Co. (Baltimore) as trustee. 

e indenture will be in a customary form of indentures securing similar 
issues of notes, but wil: expressly provide, inter alia— 

(a) That the Chemical company will place no mortgage, lien, deed of 
trust, pledge or other encumbrance (except purchase money mortga 
and pledges of its inventory, notes, investments and (or) accounts receiv- 
able) upon or of any of its property, unless it secures the outstanding notes 
proposed to be issued equally with any other indebtedness secured by such 
mortgage, lien, deed of trust, pledge or other encumbrance; 

(>) That the Chemical company will pay to the trustee for the market 
fund aforesaid, for the retirement of the notes, by purchase and (or) redemp- 
tion, an amount equal to 25% of its net earnings derived through operations 
subsequent to Jan. 1 1933, after interest, depreciation and taxes, all as is 
to be defined or provided in the indenture. 
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Each note will have attached to it a detachable warrant entit the: 
holder thereof at any time on or before Oct. 1 1937, to purchase, at $15 a 
share, 40 shares of the common stock of the Chemical company for each 
$1,000 petnctpal amount of notes. 

The Davison Chemical Co. reserves the right to withdraw the offer of 
exchange, in its absolute discretion, in which event, the deposited notes 
will be returned: if the exchange is made, it will pay the interest due Oct. 1 
1932. on the outstanding notes of Silica Gel CaP: It is planned to place 
with the Chemicai company’s bank creditors $1,700.000 of the 1proposed 
issue of notes, the bank creditors to take these notes at par in lieu of an 
equal principal amount of the gene gg obligations to said banks respectively; 
and the plan of exchange will not be declared effective unless such bank 
creditors accept this arrangement, which would fund a substantial portion: 
of the Chemical company’s present bank debt. 

Holders are urged to deposit promptly.—V. 133 p. 326). 

Dempster Mill Mfg. Co.—Omits Preferred Dividend .— 

The directors recently decided to suspend the payment of the dividend 
due Sept. 1 on the 7% pref. stock, par $100. A distribution of 14% was 
mae on June | last as against 134 % previously each quarter.—V. 134, P. 

163. 


Dome Mines, Ltd.— Value of Output.— 

Period Ended Aug.31— 1932—Month—1931. _1932—8 Mos.—1931. 
Production (value of) -_----- $317,788 $302,719 $2,736,822 $2,358,339 
—V. 135, p. 992. 

Dominion Stores, Ltd.—Sales.— 

Period End, Aug. 27— 1932-4 Wks.—1931. 1932-35 Wks.—1931. 
REE Re ee $1,540,981 $1,796,187 $15,359,652 $17,056,310 
—V. 135, p. 304, 1169. 


Donner Steel Co., Inc.—Tenders.— 

The Marine Trust Co., trustee, Buffalo, N. Y., will until Oct. 10 receive 
bids for the sale to it of Ist ref. mtge.s. f. gold bonds, series AA and series 
A to an amount sufficient to exhaust $75,224 and $28,305, respectively, 
at prices not exceeding 103% and int. and 102% and int.—V. 134, p. 1963. 

Eastern Steamship Lines, Inc.—Omits Dividend.—The 
directors on Sept. 6 voted to omit the dividend normally 
payable about Oct. 1 on the no par value common stock. 
A distribution of 1244 cents per share was made on this 
issue on July 1 as compared with 25 cents per share on Jan. 2 
and April 1 last, 3714 cents per share on Oct. 1 1931 and 50 
cents per share each quarter from April 1 1930 to and inel. 
July 1 1931.—V. 134, p. 4330. 


Ewa Plantation Co.—Earnings.— 
































Calendar Years— 1931. 1930. 1929. 
Gross receipts from sugar & molasses. $3,405,130 $3,584,667 $3,927,450 
Cost of producing & marketing -- - -- 3,282,940 3,063,798 3,242,868 

Gross profit on sugar & molasses_. $123,190 $520,869 $684,581 
Other operating income_-_- _..------ 113,424 50,784 47 ,238. 

EE Rye wena mses $235,614 $571,453 $731,820 
Operating charges_............--.-.- 1,791 1,440 977 

Gross operating profit___-..------ $233 ,822 $570,213 $730,842 
Financial income (dividends, &c.) --- 310,559 304,107 320,754 
Premium on sale of Me wae 23,891 24, 2,753 

ee tse $568 ,273 $898,504 $1,054,350 
pp a ee ea ae an 1,489 911 424 

Profit for year.................. $566 ,784 $897,593 $1,053,925 
Income taxes (estimated) --....----- 53 ,322 72,069 117,785 

Ae Dae maeards $513,461 $825,523 $936,140 
a ee ae ae 600,000 600 ,000 900 ,000 

DG, MG. 6. occur ondacne $86,539 sur$225,523 sur$36,140 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ Liabtlities— $ $ 

ial anaes asaaia wwiaie 36,172 34,153 | Payrolls.--_-.---- 33,025 44,870 
Due from agents.. ------ 309,961) Long-term contr.. 124,535 168,443 
Accts., notes & Personal & trade 

other accts. rec. 105,205 123,555 accounts_------ 33,923 
Materials & suppl. 277,408 288 ,623 | Reserves____.___ 394,155 390,693 
Growing crops..-- 1,217,843 1,246,902|Due agents------ ae Mewews 
Investments. -- - -- 6,008,120 6,178,006 | Outstanding drafts SS 
Bldgs., mach., eq., Common stock... 5,000,000 5,000,000 

CE Pe eae x2,650,202 2,885,470|Surplus._..--...- 4,605,631 5,426,119 
Campbell est. lease ae: aavawm Leasehold valuat'n 
Leasehold valua’n. 560,000 630,000} surplus.....---. 560,000 630,000 

I a ericints ac 10 921.099 11,696,670 / | ns 10,921,099 11,696,669 


x Less reserve for depreciation of $3,395,807.—V. 133, p. 4165. 


Fidelity Fund, Inc.—Portfolio.— 

Taliaferro, Millett & Co., Inc., sponsors and distributors of Fidelity 
Fund, Inc., announces that as of Aug. 31 the portfolio consisted of bonds, 
87.2%, stocks 11.7%, and cash, accruals, &c. 1.1%. Only interest-beari 
or Sree sare securities are represented in the portfolio.—V. 135 
Pp. x 


(Marshall) Field & Co.—Transfer Agent, &c.— 

The Guaranty Trust Co. of New York has been appointed as transfer 
agent for the common stock, effective as of Sept. 1 1932. 

The Bankers Trust Co. has been appointed registrar for the common 
stock.—V. 135, Dp. 473. 


(M. H.) Fishman Co., Inc.—August Sales.— 
1932—-Aug.—1931. Decrease. 1932—8 Mos.—1931. Increase. 
B15 400 owt $38,561} $1,526,068 $1,514,556 $11,512 
—Vv. Se: ; 


Fisk Rubber Co.—New Stock Listed.— 

The New York Produce Exchange has admitted to trading on a ‘‘when 
issued”’ the following issues of the Fisk Rubber Co., proposed new wep: 
new $6 preferred stock, $100 par value; new common stock; part paid su 
scription receipts for new common stock, 50% paid; full paid subscription 
receipts for new common stock. 


Contracts Voided by Curb.— 

The New York Curb Exchange announced Sept. 2 that as a result of 
a change in the plan for reorganization the company, dated Jan. 25, con- 
tracts made on a when, as and if issued basis in the proposed 7 % cumulative 
preferred stock ($100 par) and voting trust certificates representing com- 
9 er es (no par) in accordance with that plan and agreement are null 
and void. 

The Exchange has admitted to unlisted trading provileges opprozimately 
40,000 shares 6% ($100 par) preferred and approximately 700,000 shares 
of new common stock of a par value to be determined later. Both will 
be traded on a when, as and if issued basis.—V. 135, p. 1662. 


Food Machinery Corp.—<Status, &¢.— 

President J. D. Crummey, Aug. 29, in a letter to the stockholders, states: 

Our annual statement as of Sept. 30 cannot be completed for nearly 
three months, but the close of the 10th month of this fisca: year on July 31 
gives us a fair picture of the year's operations. Business has fallen off 
almost 50% from the previous year, averaging for our various divisions 
less than any year since 1912. However, through splendid co-operation 


we have been able to reduce expenses by over 41%, so that we not only 
expect to continue our record of going through this depression without 
loss, but to at least earn dividends on our preferred, thus maintaining an 
unbroken record for 18 
on Awe. e coveres me 3° 
arlier in the year © Was pros 
but the wapueunai 4 


ears. The preferred dividend checks mailed out 
15th consecutive monthly dividend. 
for considerably better earnings, 


entedly low prices for most fresh and canned fruits and 
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vegetables have ferced our trade to again wane A much needed machinery 
pur for another The general condition of equipment now in 
use is far below normal. 

We are in excellent financial condition and will close the year with the 
highest ratio of liquid assets to current liabilities in our history. Our 
usual depreciation charges have been maintained and a maximum outlay 

ded for research and development of new machinery and processes 
with patents on same. 

Thus we are prepared to advance upon the first improvement in any of 
the many industries we serve which include equipment used in gro ’ 
packing, canning or all varities of deciduous frutis and vegetables 
the world over; also for growing, processing and ng citrus fruits; 
also for processing condensed milk and the canning of meat, fish and many 

products. We cannot expect the return of our volume of business 

and profits until these basic producing industries show improvement, but, 

meantime, our house is in order with new machinery and equipment and 

ae a constantly being developed for further improving quality and 
ucing costs. 

The directors, themselves heavy owners of our common stock, feel that 
we are thus acting in the best interest of our common stockholders as well 
as all other investors in our corporation.—V. 135, p. 1170. 


Foote-Burt Co.—Listing.— 


The company has withdrawn the listing of its shares from the Chicago 
and Detroit stock exchanges because of the smal] turnover of the stock on 
those markets. Listing will be continued on the Cleveland exchange. 

George E. Randles, President, says that operations in the second quarter 
were ads ta profitable and that at end of the first half current assets amounted 
to $665,592 and current liabilities $35,435. 

In the first quarter company earned $70,049, equal to 7lc. a share on 
97.457 shares of capital stock.—V. 134, p. 3467. 


Fox Film Corp.—FEarnings.— 
For income statement for 26 weeks ended June 25 see ‘‘Earnings De- 
partment” on a preceding page.—V. 135. p. 1664. 


Fox Metropolitan Playhouses, Inc.—Filing of Claims.— 

All persons, firms, associations and corporations having any claims 
and demands against the company are required to present to the Irving 
Trust Co., receiver, on or before Nov. 1, written proof of their claims 
and demands.—V. 134, p. 2529, 4330. 


Frontenac Brick Co.—Bondholders to Decide .— 
Bondholders of the Frontenac Brick Co. will meet in Montreal shortly to 
upon certain proposed changes respecting the trust deed. Approval 
of the bondholders will be asked to cover the following changes: Creation 
of a bond issue of $80,000, maturing in 15 years, interest at 6% with priority 
over present bond issue; (2) exchange of present bonds for income bonds 
redeemable in 10 years with interest at 6%; (3) cancellation of the by-law 
requiring life insurance on the life of the manager and reduction in amount 
of fire insurance. Other changes, bearing upon those outlined, are to be 
voted upon by the bondholders. 


General Baking Co.—Regular Dividends, &c.— 

The directors have declared the regular Quarterly dividends of 50c. per 
share on the common and $2 per share on the pref. stock, both payable 
Oct. 1 to holders of record Sept. 19. 

Chairman F. H. Frazier states that the company has over $5,500,000 on 
hand after purchasing sufficient of the 5% debentures of 1940 to meet 
sinking fund reqzirements up to October 1934.—V. 135, p. 635. 


General Candy Corp.—<Accumulated Dividend.— 

The directors have declared a dividend of 25c. per share on the class A 
stock, payable Oct. 1 to holders of record Sept. 20, to apply on account of 
accumulations on that issue. In 1931 the company paid a total of 50c. 
per share on the class A accumulations.—V. 135, p. 1664. 


General Capital Corp.—Liquidating Value.— 

Based on prevailing security prices, the rege value of the corpora- 
tion’s stock is about $28 a share on the 170,568 shares. against $26.64 a 
share on Dec. 31 last. Cash and bond holdings are equal to something less 
than $9 ashare. A dividerd of $1.50 a share was paid in January of this 


year. 

Ir the past eight months few changes have taken place in the portfolio. 
Holdings of American Gas & Electric have been increased moderately and 
commitments have been made in Central Aguirre Associates and Atchison 


preferred. 

Elimination or reductions of holdings occurred with respect to Baltimore 
& Ohio, Chicago & North Western, American Telephone, Air Reduction, 
Radio ‘‘B”’ and United States Steel. 

Income from dividends and irterest, after expenses, is running at the 
angel sete wy pepreaey $1.25 a share. (‘‘Boston News Bureau.’’) 
—vV. a, , 


General Motors Corp.—August Sales Lower.—An official 
statement says: 

August sales of General Motors cars to consumers in the United States 
totaled 37 ,230 as against 32,849 in July and 69,876 in August a year ago. 

August sales of General Motors cars to dealers in the United States 
totaled 24,151 as against 31;096 in July and 62,667 in August a year ago. 

August sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 30,419 as against 36,872 
in July and 70,078 in August a year ago. 

Sales to Consumers in United States. 
1932. 1931. 











1930. 1929. 
SS EE 47 ,942 61,566 74,167 73,989 
NS ES Sa 46,855 97 88,742 110,148 
— “3 eee 48,717 101,339 123,781 66,94 
a wiisticde vnc cldivisekininw 1,57 5,6 142,004 173,201 
PERE ae 122,717 131,817 169,034 
- Shiai ee ee 56,987 103,30 97,318 154,437 
es as inics ite chaiatlice o tdeceeaee 2,84 5,0. 80,147 147,079 
i ae 37,230 69,876 86,426 151,722 
Mpcbian hctiisiatdiesintae: ('  Ygtaabasdiaa 51,7 75,805 124,723 
_ RRR eS a ee se 49,042 57,757 114,408 
NS ee ee 34,673 41,757 68,893 
RR aaa a, e 53,588 57,989 44,216 
WN ob one needed aswonenonues 937 ,537 1,057,710 1,498,792 
Sales to Dealers in United States. 
1932. 1931. 1930. 1929. 
ee oe 65,382 76,681 94,458 95,441 
DE . - oon ceekowe 52,539 373 0, 141,222 
Mt cnncscavncdoane 48,383 ,943 118,081 176,510 
} Pee Se 69,029 132,629 132,365 6,634 
_ a adaieepeheag aa penieptetaiies ,27 136,778 36,169 175,873 
[ ee ead ee 46,148 100,270 .595 63,704 
/ el eee 31,096 78,723 70,716 157,111 
cl i i aa 24,151 62 ,667 76,140 47,351 
ND | a 7,895 9,901 127,2 
as = mee 21,305 22,924 a, 
I ee ee 3,716 8,155 174! 
_ Riera ae a eee 68,252 36, 
a 928,630 1,035,660 1,535,852 
Total Sales to Dealers in U. S. and Canada Plus Overseas Shipments. 
1932. 1931. 1930. 1929. 
ee RREATE, othe OOOTE A 74,710 89.349 06,509 127,580 
nn ae 62,850 96,003 26,196 175,148 
a 59,696 119,195 135,930 220,391 
Pp RE ee ae 78,359 154,25 150, 227,718 
(ARERR ase 66,739 153,730 147 ,483 20,277 
a sii a cick oni wad 561 111,668 97 440 00,754 
FU En 36.872 87,449 79,976 189,428 
f Sea ea eer aan 30,419 70,078 85,610 168,185 
a ea ee ees 12 78,792 146,483 
GE, dees  eemaa 5,975 8,253 122,104 
SE ccatiinnian. © “bowie 29,359 57 ,257 60,977 
OS BEE PONG 79,529 80,008 : 
Se a Co 1,074,709 1,174,115 1,899,267 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 
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Frigidaire Corp. Reduces Prices.— 

Frigidaire Corp., a subsidiary, on ane. 31 announced reductions in prices 
on its commercial “6 me ranging from 5 to 20%. The reductions are 
made, according to H. . Newell, Vice President in charge of sales, to 
encourage grocers, butchers, store owners and other retail merchandisers 
to take advantage of present low building costs for modernization of their 
properties.—V. 135, p. 1664, 1482. 


Gillette Safety Razor Co.—Patent Decision Appealed.— 

An appeal has been filed by Hawley Hardware Co. oy the decision 
of the District Court of Connecticut, handed down on July 21 1932, holding: 
that the company was a patents of Gillette ety Razor Co. in 
selling blades manufactured by Clark, Razor & Blade Co.,, of Newark, 
N. J., and enjoining the company from selling blades to fit the new Gillette 
razor.—V. 135, p. 1665. , 


Gimbel Brothers, inc. Odiuary.— ; 

Charles Gimbel, Chairman of the board, Vice-President and a founder 
of this corporation, died suddenly from a heart attack at his summer home 
at Lake Placid, N. Y., on Sept. 9.—V. 134, p. 3104. 


Graham-Paige Motors Corp.—Orders Up 67% in August. 

Orders received at the factory for Graham sixes and eights during August 
were 67% ahead of those for July, and August 1932 orders exceeded those 
of the same.month a year ago ty 47%. according to Robert C. Graham, 
Executive Vice-President. 
_ ‘Retail deliveries by our distributors and dealers show a corresponding 
increase, the deliveries for the first three weeks of Au t being greater 
than for all of July,’’ he said. ‘‘ All this is particularly significant, because 
the history of the automobile industry shows that August sales normally 
run considerably less than those of July. 

‘“*‘We have scheduled a volume of production for the first two weeks of 
September equal to the entire output originally planned for the whole 
month. There is every indication that our manufacturing activity for the 
balance of the year will be considerably greater than anticipated, which 
means more work, more jobs and more encouragement for everybody.’’— 
V. 135, p. 1665, 1501. 


‘ (F. & W.) Grand 5-10-25 Cent Stores, Inc.— Schedules 
iled .— 


Schedules in bankruptcy filed lists liabilities at $4,131,138 and assets 
at book value of $9,709,999.—V. 134, p. 2732. 


Grand Union Co.—Sales.— 





Four Weeks Ended Aug. 27— 1932. 1931. Decrease. 
Genet on a. ok a ea $2,275,562 $2,742,248 $466,686 
—V. 135, p. 994, 1337. 

(W. T.) Grant Co.—August Sales.— 

1932—Aug .—1931. eg dd 1932-8 Mos.—1931. Decrease. 
$5.054,598 $5,395,102 $340,504!$42,987,623 $43,707,057 $719,434 


—V. 135, p. 994, 1665. 


Group Number One Oil Corp.-—£ztra Dividend.— 

The directors have declared an extra dividend of $150 per share in addi-— 
tion to the regular quarterly dividend of $100 per share, both payable. 
Sept. 30 to holders of record Sept. 12.—V. 132, p. 3351. 


(Charles) Gurd & Co., Ltd.— Reduces Dividend.— 

A quarterly dividend of 25c. per share has been declared on the no par- 
common stock, payable Oct. 1 to holders of record Sept. 15. This compares. 
with 40c. per share paid on April 1 and July 1 last and 50c. per share pre- 
viously each quarter. 

















Calendar Years— 1931. 1930. 1929. 1928. 
Net profit after deprec. 

and income taxes..-. $136,550 $196,837 $207 ,645 $207,017 
Preferred dividends - - -- 18,550 19,95 J 27,959° 
Common dividends - - - - - 120,000 120,250 120,000 72,375- 

I ee oo df.$2 ,000 $56,637 $66,645 $106, 
Previous surplus - - - - --- 280,723 224,087 157,442 50,759: 
Inc. in income tax_---- ae. aes | Sie: een 

Profit & loss, balance. $274,119 $280,724 $224,087 $157,442 
Earns. per sh. on 60,000 

shs. com. stk. (no par) $1.97 $2.95 $3.11 $2.99 

Balance Sheet December 31. 

Assets— 1931. 1930. LAabilities— 1931. 1930.9 
ing Ge a $10,200 $10,334} Accounts payable. $18,972 $14,026 
Call loan. ....... 5,000 50,000 | Tax reserve______ 1,177 16,911 
Accts. receivable... 135,580 145,412 | Deprec. reserve... 179,313 145,027 
Inventories - - ~~ -- 4,408 136,541 | Preferred stock... 260,000 ,000- 
Properties_-_-..-.. 870,234 862,608; Common stock... 875,112 «875,300: 
Equipment ---_--- 108,867 101,800 | Surplus_... . 274,120 280; 723: 
Investments _-.--. 48,924 45,291 
Good-will__...--- 50,000 250,000 
Deferred charges _ _ e Beers 

: ae $1,628,694 $1,601,989 AI os sic: cicalatn suet $1,628,694 $1,601,98D 


x Represented by 60,000 no par shares.—V. 134, p. 1966. 
Gypsum, Lime & Alabastine, Canada, Ltd.—Zarnings. 




















Calendar Years— 1931. 1930. 1929. 
Net profits for year--.-.-.---------- $551,605 $798,383 $1,315,316 
Interest on funded debt-.---------- 247,581 185,594 160,613 
Eeterens On DORE MRR. ecececnes —  seogae 38,070 13,417 
DIGRPOCATON . .. 2 wccrennseccccnsee 195,913 238,870 274,516 
Depletien .... . ..ncncnccencecsscens 13,473 17,958 16,146 

Net profit-_-------------------- $94,637 $317,890 $850.6 
Surplus Jan. 1.--.---------------- 244,094 530,034 239,17: 

Total surplus ------------------- $338,731 $847,924 $1,089,801 
PEO OS | ee ee 225,396 594,303 450,54 
Provision for Dominion income tax 4,500 9, 63, 
pee OS ee ae eee 45,621 
Prov. for poss. loss in for exchange & 

bad debt and doubt. accounts---_-. NN is eg i) gre v3} 

Surplus, Dec. 31--.--~---.------- $57,936 $244,094 $530,034 
Earns. per. sh. on 450,876 shs. com 

stock outstanding (no par)_------ $0.21 $0.70 $1.89 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. @ 

Assels— $ % TAabilities— $ 

SS eer 86,425 335,601] Accounts payable. 194,670 200,372 
ey owes 150,000 | Dividends payable ae 90,1 
Receivables_-_--- 538,243 686,262] Accrued interest.. 83,381 83,194 
Advances. -..---.-- 60,978 13,168 | Tax reserve...... -..... 15,6 
Investments ----- 35,025 60,400 | Conting. reserve-- 15,790 30.982 
Bonds purchased - 99,596 8,328|Common stock... 6,183,393 a6,183,393 
Inventories- ----- 769,873 775,834 | Surplus_......... 57,935 244, )v@ 
Life insurance. --. 21,773 17,416 | Bonds__...-._... 4,338,843 4,469,827 
Land, plants, &c__- 5,932,037 3,729,541 | Mtges. payable- _- 68,600 82,000 
Mines, &c------- 3,829,939 5,829,869| Deferred liabils... 25,290 _____. 
Invest. in and adv. Bank loans__..._- 35,000 35,000 

to subsidiaries_. 133,687 128,301 | Reserves_......_. 959,213 775,304 
Sundry assets. --- 60,387 59,819 
Deferred charges - - 79,328 81,059 
Bonds, debenture 

discount, &c.-- 314,824 334,382 

Ce 11,962,117 12,209,980 | | eee 11,962,117 12,209,980 


a Represented by 450,876 no par shares.—V. 133, p. 4337. 
(The) Halle Bros. Co.—Dividend—Tenders.— 


The directors on Sept. 6 declared the regular quarterly dividend of 
$1.62 per share on the preferred stock and notified the Union Trust Co,, 
Cleveland, registrar, that the company has $78,500 to be used for the 
purchase and retirement of preferred stock at not to exceed $105 and divs. 

The Union Trust Co. will receive sealed proposals of offers ‘of shares 
for retirement up to Sept. 15. . 
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In connection with the annual retirement of preferred stock. President 
Samuel H. Halle cails attention to the fact that the company’s first issue 
of preferred has a record of uninterrupted dividends. He also says that last 
year was the first in which the company suffered a loss. 

“Indications, however, point to further losses unless the decline in com- 
modity teers is arrested and an increased public interest in buying takes 
Place,’’ Preside: ¢ Halle states. ‘‘The directors have declared the regular 
pppoe dividend payable Oct. 31 out of earned surplus in the hope that 
a tae a depression has come and an upward trend is in sight.’’— 

. 135, p. 1666. 


Haiku Pineapple Co., Ltd.—Fainings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Operating profit -_-_--_loss$271,707 $298 ,200 05 ,867 $130,336 
Exps., incl. Hana losses - OTT 64,481 116.918 50,867 
Deprec. in val of invest - Seawe <=. > See oS See ee. 

Net profit. _- . .loss$664 ,014 $233,719 $88 ,949 $79,469 
Balance, Jan.1_ ~~ _- - 110,103 207 .507 202,236 330,924 
Cap. surp. aris. from ap- 

praisal of land values_ ioe. Meee i aug pee 

Ot 4 a bile ooo def$553 911 $441,226 $441 469 $410,393 
Amott. of deferred chgs_ SB et, tt eee ce 5,000 
Written off Growers’ 

REE ES ang ae 81,462 75,361 
Extraord. exp. accts - - - - 61,471 Re oS eee i ee 
CE ee eee ae FS RRR St ea eed a 
Cancellation ofleases_-._- -----. Te: ae ||. eles 
SD So a otek? tees. <2.” ie wgeeen . vs aaa 32,050 
Loss on Hana assets sold sec tae oie 43,245 
Divs. on pref. stock - - - 30,625 52,500 52,500 2,5) 
Amort. of abandonments 

of prior years _ --_---- poate kes me Arete Pe eee 

Surplus Dec. 31 _____ .def$646 ,006 $110,103 $207 ,507 $202 236 
Earns. per sh. on 75,000 

shares stock (par $20) _ Nil $2.42 $0.48 $0.36 

Comparative Balance Sheet Dee. 31. 
Assets— 1931 1930. Ltabtltties— 1931. 1930. 
A ins mane ini il ote $87,527 $116,476) Notes payable_._-. $703,992 $251,483 
Accts. receivable..  224,0 221,630| Accts. pay., accr. 
Inventories __-.--. 907 652 862,400 payrolls,&e.... 350,868 292,194 
Investments (cost) $1,495 81,496 | Special loan--__-- 100,000 .100,000 
Growers’ advances 195,101 300,804 | Pref. inc. credits. - 10,182 49,771 
Growing crops.... 444,102 560,080 | Suspense credits. 6,068 4,525 
Deferred_-....--.- 14,395 81,853 Res.forinc. taxes. --.-.-.- 26,200 
Real estate, plant Preferred stock... 750,000 750,000 
equipment... 820,797 859,538 | Common stock... 1,500,000 1,500,000 
PER e tan cnndc def646 ,006 110,103 
, ee $2,775,103 $3,084,276; Total.......-- $2,775,103 $3,084,276 





—V. 133, p. 2770. 


Haloid Co.—25c. Exrira Dividend.— 

An extra dividend of 25c. per share has been declared on the common 
stock in addition to the regular quarterly dividend of 25c. per share, both 
yee Oct. 1 to holders of record Sept. 15. Like amounts were paid on 

arch 31 and July 1 last. An extra payment of 50c. per share was made 
this issue on Dec. 31 1931 and one of 25c. per share on Oct. 1 1931. 

The usual quarterly dividend of $1.75 per share has been declared on 
on the preferred stock, payable on the same date.—V. 134, p. 3988. 


Hamilton Bridge Co., Ltd. (& Sub.).—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Net fit after deprec. 

& income tax_-._.--- a$144,727 $303 ,340 $553 ,273 $408,690 
Preferred dividends---- 143 ,553 146,250 162,468 201,375 
Common dividends. - - - - 25,000 I 

SEES Ee ee def$23 ,826 7 ,090 $390,805 $207 ,324 
Previous surplus ---_-.--- b f 598'129 S| Teen 
Profit on pref. shs. red--_ Sareea 59 IS ees tetoost SR iris 

Profit & loss surplus._. $533,562 $605,219 $598,129 $207 ,324 

a After deducting $6,905 loss of Western Bridge Co. b After adjust- 
ments amounting to $60,961. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Plant, &c__----. x$3,558,693 $3,488,442 | Ist pref. stock__._$2,200,000 $2,250,000 
Inventories __...- 225,403 246,624; Common stock...y1,895,549 1,895,549 
Investments ---.-_. 614,183 344,750 | Reserves.___..... 03,819 10,266 
Acets. receivable... 476,698 794,935 | Bank laon_-___-__. ee. ln 
Due by sharehldrs- ee Ghats Accounts payable. 310,322 274,814 
Workmen's com- Dividends payable 35,750 36, 

pens. overpay -- Ste ~~ Thbweaiee IR is oi adie ae 533,562 605,218 
Outlay on contract 117,302 89,184 
I oe: annie ie ,031 200,758 
Deferred charges -- 16,443 7,716 

TOL £cctvaoe $5,128,557 $5,172,412 NE o in w insane $5,128,557 $5,172,412 





x After reserve for depreciation of $345,165. y Represented by 100,000 
no par shares.—V. 135, p. 1502. 


Hamilton Cotton Co., Ltd.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 
CN ED nwo cw wonnwoscecce $54,797 $97 ,942 $137 450 
Not ko ccnemacnwecne 51,493 52,552 55,000 

I i $3 304 $45,390 82,450 
Preferred dividends..........-..<<<- 29,267 39,151 33 ,360 
Income tax (previous year) ....---- 1,093 3,138 8,864 

I Ms renin nes aes def$27 ,056 $3,101 $34,226 
PIR 6 wa omokienoveee 320,114 317,013 282,787 

Nn Ns o.oo wn catacwnaend $293 ,056 $320,114 $317,013 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. TAabtltttes— 1931. 1930. 
Receivables - - - --- $169,732 $200,457 | Payables. ..._... $40,138 $50,522 
6 aie nda ener 135,881 103,125 Accr. wages, &c_. 10,266 18,757 
Investments _ ...- 43,214 32,867 Bond int. accrued_ 13,406 13,750 
Stockonhand.... 413,957 483,335! lst mtge bonds... 930,600 955,000 
= with fire ins. 17.008 97 e090} apy. a, Sars 584,910 586,230 

beasts adaue . ‘ | Common ho a 900, 
Real estate, &c...x1,691,990 1,707,205 | Surplus__ restate bs v 393086 7320'113 








| Re aS $2,471,777 $2,544,373 | . ER eters $2,471,777 $2,544,373 

x After reserve for depreciation of $672,319. R 
no par shares.—V. 133, p. 4166. y ee ee 

Heath Aircraft Co.—Omits Class B Dividend.— 

The directors recently voted to omit the dividend ordinaril ayabl 
payable about Aug. 15 on the class B stock, no par value, A ot MP cb a 
distribution of 25 cents per share was made on this issue on Feb. 15 1932 
- ipgptnse 12% cents per share previously paid each quarter.—V. 134, 


‘Hawaiian Commercial & Sugar Co., Ltd.—Earnings.— 














PM AA, ary les $4 198 560 $4 130 36 5 402% yt 
Oss om sales r 8 683, .295, “ x 
Cost of production....- 3:823.780 °3'808'047  *3's40's01 8a" Fea aay 
Operating profit..____- $776,080 $874,989 $1,454,782 194, 
Other income..._______ 332/250 248 335 s 286104 ™ 149354 
Total income_.-_-_-_._- $1,108,330 $1,123,324 $1,710. 344, 
Federal inc. tax (est.)___ 108,029 98663 " teat $2350 ;000 
Accr’d territorial inc. tax 39:145 35,802 621554 95.518 
Net profit..........- $961,154 $988,859 $1,471,2 1,989, 
Fhe aR 1,200,000 1,200,000 a aT Nth ° "300'000 
Balance, deficit _____- $238,846 $211,141 sur$71,270 sur$489,046 
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Comparatic@Balance Sheet{Dec. 31. 








: 1931. 1930. 1931. 1930. 
Assas— $ s Ltabtitttes— $ z 
Stock accounts...13.121,852 13,445,793 Capital stock_---- 10,000,000 10,000,000 
CNR iit earned sce 2,370,552 2,526,808 Payroll..-.------ 107 ,869 112,037 
East Maui Irriga- et sales sugar... --.-.... ¥ 
tion Co., Ltd... 530,763 552,921. Territorial inc. tax 
Pers. & trade accts 164,181 200,366 1930 accrued _-- 39,145 35,802 
Sugar suspense_--_ WOE < etamin Reservefor Federal 
taxes year __._- 108,030 103,000 
Pers. & trade accts 19,695 25,075 
Uneete Gremek. 65. soennn 110,000 
OD ace ce nisin at 5,913,447 6,152,291 
SOON. «ap amen 16,188,185 16,725.890! Total_....--.-- 16,188,185 16,725,890 
—V. 132, p. 4599. 
Hedley Gold Mining Co., Ltd.—£arnings.— 
Earnings for Year Ended Dec. 31 1931. 
DERRROOU DAIS, 5 brie Side adda ccdcterenindadencoan $753 
BOING POORIUEE,. «o-oo ciwatidanbncnsdudadotbcheentieudomes 164 
ONE. Ciuc ockd ata Seh ek eibeweditarepksabonene $917 
PIN wd Chik wn nove cnet ae beadhn code deethinnsen 13 ,092 
Da cay Scr dcncbtagrcusheatabbanele aainahaines 16,336 
Ce ON odes cceapbescaenedennvaenaaweapcn anaes 1,794 
NN a ks oka ce nad toe We eae eae en ae a kage eee 1,003 
TS ssn a cin die Sait nat abd > & Pea ae edlhaaa ne ihe aon $31,307 
J. W. Allen, Vice-President says: 
No work was done on the pro y during 1931. There have been several 


inquiries from reliable mining interests regarding the dispoas! of the prop- 
erty. The directors have, therefore, recommended that the property, 
both real and personal, be optioned, sold or leased, in whole or in part, 
upon such terms as in their judgment may be deemed equitable. 


Balance Sheet Dec. 31 1931. 


Assels— TAabtitttes— 
Mines and mir ing elaims--..-.--- $30,000 | Capital stoek_..-.....-----.- -x$120,000 
Buildings, mach. & plant.-.---- 89,400 | Aceounts payable. ..-..---.---- 374 
Cap. stk. of Sim ilkameen Water plas ra nccicnicmitnbas 20,866 
Were C6. . A. a seameowsckin ] 
Insurance unexpired--.---.-----. 477 
Supplies on hand..-....--..---- 8,944 
Accounts receivable-_~..-.---.-- 600 
- | Sees 2 eae ee 11,219 
W.. cides ed aen waned SUSE en PE okies ewesbausesacete $141,240 





x Represented by 480,000 shares of 25 cents par value.—V. 132, p. 3352. 
Hobart Mfg. Co.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Current assets June 30 1932, amounted to $5,603,174, including $1,- 
449 415 cash and United States Government securities and current liabilities 
were $368,257. On June 30 1931. current assets were $5,841,417 and 
current liabilities $442,139.—V. 135, p. 1337. 























Holt, Renfrew & Co., Ltd.— Karnings.— 

Years End. Jan. 31— 1932. 1931. 1930. 1929. 
PROG oss ose ccanendas loss$89 ,082 $134,864 $256,466 $387 ,487 
pS SE eee 36,252 39,876 42,860 39,331 
Depreciation ----...--- eee: os Skewes 52,851 82,555 
Bond disc. written off--- EE Rasa AQ > “ee 
Prov. for contingencies _ te. |. -aaeelia  .- ekeue > 2. sake 

Net profite......-.- Joss$141,815 $94,988 $160,754 $265,601 
Preferred dividend. -~--- 70,000 70,000 70,000 70, 
Common dividend...-- ------ 22,500 30,000 22, 

DU. gan esnnned def$211,815 $2,488 $60,754 $173,101 
Previous surplus - - ----- 882,252 879,763 819,009 645,909 

Balance, surplus- - - -- $670,436 $882,251 $879,763 $819,010 
Earn. per share on 10,000 

shares common stock 

CEP GID <wccscence Nil $2.50 $9.07 ($19.56 

Balance Sheet Jan. 31. 

Assets— 1932. 1931. Liabtitties— 1932. 1931. 
Property, &c- ---- $1,275,387 $1,280,439| Preferred stock - ..$1,000,000 $1,000,000 
Good-will_------- 772,454 772,453| Common stock... 1,000,000 1,000,000 
Inventories -_----- 727,175 Vf 465,000 485,000 
Accts. receivable.. 260,874 299,205| Bal. of purchase 
Other receivables - 50,456 78,976 eonsideration... 303,750 303,750 
OS a ae 284,956 392,760} Aecounts payable-_ 876 4,173 
Cash deposit. .--- 77,064 66,739 | Accrued interest - - 15,437 16,071 
Investments - ---- x69,605 74,105 | Prepaid storage - -- 9,761 10,034 
Deferred charges- - 31,792 34,641 | Tax reserves__-_-- 14,503 25,649 

Deprec’n reserves - 70,000 70,000 
RE ae 670,436 882,251 
Bo cocuned $3,549,765 $3,796,930! Total___-.---- $3,549,765 $3,796,930 





x Including company’s own bonds for $69,000.—V. 132, p. 4071. 


Homestake Mining Co.—Eztra Dividend of $1.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular monthly dividend of 75c. per share, both payable Sept. 26 
to holders of record Sept. 20. The company paid a similar extra dividend 
in January of each year from 1925 to and including 1930, and on Oct. 25 
1930, April 25 1931, Sept. 25 1931 and Feb. 25 1932. 

From May 25 1932 to and including Aug. 25 1932 monthly distributions 
of 75c. per share were made as compared with 65c. per share each month 
from Oct. 26 ade to and includinggApril 25 1932 and 50c. previously.— 
V. 134, p. 3468. 


Honey Dew, Ltd.—£arnings.— 


Calendar Years— 1931. "8 1930. 
a a as $1,312,827 $1,479,989 


Prof. before int. paid on U. 8. rights, 


1929. 
$1,470,596 

















depreciation and interest earned - - - 236,160 256 654 212,415 
Testeraton hie a cle bendeneeo 73,853 76,517 70,302 
Tee tb. Ee ecoeccoowererscs 8 <‘tabune [o:018 ss awane 

COREE BEEN. cha ccceaueeen $162,307 $160,465 $142,113 
pp ee Ee’ eee 1,7 pa 18,757 

CS ES SSS sapere yee ove ont meee $164,033 $172,377 $160,870 
Federal taxes nied abnawesumee eget = 16,25 13,700 x12,000 
Dividends on preferred stock - --~---- 105,000 105,000 105,000 

IN Pa pea $42,783 $53 ,677 $43,870 
Earnin er share on 108, com- 

wine Oh, cyphers plea $0.40 $0.49 $0.39 

x Estimated; amount not available. 

Comparative Balance Sheet Dec. 31. 
Asstes— 1931. 1930. TAabtltttes— 1931. 1930. 
RS ae a 6,149 $86,998} Accts. payable & 
Accts. receivable. -. 3,560 2,500 accrued exps... $52,283 $59,518 
Investments -_..- eT. ey eee Dividends payable 26,250 26,250 
Inventories. ..... 45,058 56,015} Resrve for Federal 
Fixed assets ~~. --.-- x 346,594 367 ,068 income tax. - .-- 16,250 13,700 
Investm’tsinsubs. 272,854 223,983 | Bal. owing on pur- 
Deferred charges- - 11,683 A Bets = eee of U.S.rts. . poy . pony] 
~<-e+ , 6 3 , , referred stock - -- ’ , , . 
a tte 1AwAe Common stock... 108,500 y108,500 
| EE 199,914 160,468 
ated os ca $2,103,197 $2,068,435] Total.....--.-- $2,103,197 $2,068,435 





x After deducting for depreciation of $254,574. y Represented by 108,- 
500 shares of no par value.—V. 1 3 


34, p. 2350 
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Honokaa Sugar Co.—Earnings.— 


























Calendar Years— 1931. *% 1930. 1929. 
Total income for year__..__._____-- $200,349 $105,095 $319,751 
Net logs on sugar________.________- 4,981 : 3) eae Se 
Depreciation charges_____________- 94, 92,137 88,471 
Interest charges (net)_____________- 79,692 77 57,251 
H.S.P. A. assessments____________ 29,948 32,059 ,499 
Oc ne es eS, S 28,294 8: ,990 
Si a i a Te a ,054 

J FCT eT Ee loss$37 ,433 loss$143,811 $121,985 

Comparative Balance Sheet Dec. 31 por 

Assas— 1931. % 1930. TAabtitties— 1931.4 1930 . 

Plantation. -_.---- 75,000 $375,000) Capital stock ----- $2,000,000 $2,000,000 
y account. 1,305,977 1,261,824) Bonds_-_-.._-..--.- 600,000 600,000 

Jobs under constr- 3,483 31,900 | Bills payable_-..-. 250,000 250,000 

Growing crops.... 997,551 954,224 | Mortgage Mrs. E 

Inv. in other cos__ 800,618 785,140; Schaefer. -._---- 110,000 110,297 

Store & supplies... 109,920 114,216} Draft outstanding 59,851 52,860 

Sundry debtors_-- 789 887; Workmen’s com- 

Adv. to planters-_- 7,115 15,567| pensation res’ve 6,000 6,000 

Bank of Bishop & Sinking fund_-..-- 246,332 230,853 

ee PR 9 11} Sundry creditors- - 16,626 19,345 
Mortgage, J. B. fe a eee 770 

i i Be asceis<:*~/- sate a 5, F. A. Schaefer & 

Sugar in transit...  .-.... 110,141 CO SRR cde 105,090 140,192 
i sate nani 4,254 4,687 | Surplus.......... 210,819 248 ,282 

Bivatiowthné $3,604,720 $3,658,598 EE piste maknints $3,604,720 $3,658,598 
—V. 132, p. 4774. 

Honolulu Plantation Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Gross proceeds----_--- $3,465,953 $3,882,153 $3,238,809 $3,739,075 
Cost, depreciation, &c__ 3,356,076 3,435,902 2,931,967 2,780,408 

met wromt ss SLs $109,877 $446,251 $306,841 $958 ,667 
Other income__________ 109,874 111,691 89,881 72,232 

Total income_______- $219,751 $557 ,942 $396,722 $1,030,899 
Other deduct. (incl. tax) 51,272 117,116 117 ,422 312,358 

Net prof. tosurp. acct. $440,826 $279,300 


$168,479 $718,541 
500,000 000 


Dividends paid---_--_-_- 500 ,000 500,000 500, 
































Balance, deficit__.._- $331,521 $59,174 $220,700 sur$218,541 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabdiltttes— 1931, 1930, 
CGS cabiseece $381,428 $903,729| Honolulu drfts.out- 
Ctfs. of deposit... -____- 100, standing .-....-- $425 $335 
Accts. receivable_- 92,155 58,073 | Notes payable.... 185,000 #------ 
Sales in suspense... 461,535 176,486 | Tool deposits.-.... C2 :-- .cmeboe 
Inventories. ____- 159,317 179,273] Accrued wages_-- 51,097 53,452 
Accrued interest_- 4,72 78| Accounts payable. 32,960 35,101 
Investments-_-_-__-_-_ 442,170 63,220] Market. chgs. on 
Growing crops-.-. 836,929 877,845] sales in suspense . 9,024 
Land, buildings & Unsettled labor... 104,282 107 ,666 
equipment, &c_. 3,995,972 4,056,810] Bango deposits_-- 2,566 2,473 
Federal inc. tax_- 23,257 59,677 
Terr. income tax-- 11,046 12,559 
Capital stock. ---- 5,000,000 5,000,000 
Pr nneasecen 929,492 1,135,224 
> | TS area $6,374,230 $6,415,512 DON ckeecoce $6,374,230 $6,415,512 
—V. 133, p. 3637. 
Honomu Sugar Co.—£arnings.— 

Calendar Years— 1931 1930 1929.°™4 1928. 
Operating income--_-_-_- $687 ,845 $696 ,224 $755,520 $906 743 
Oper. & marketing exp - - 09,7 704,456 708,158 728,534 

Gross income- -----_-- loss$21,940 loss$8,232 $47 ,362 $178,210 
Other income_________- 42,164 35,874 39,692 30,812 

Total income_______- $20,224 $27 ,643 $87 ,054 $209 022 
, "eee? 3,861 2,244 11,131 33 ,389 
Other income charges _-- 1,408 2,553 756 69 

Net income---_----- $14,953 $22,842 $75,165 $175,561 
SS ae een (4% %)56,250 (9)112,500 (9)112,500 

Balance, surplus__--_-__ $14,953 def$33,408 def$37,335 $63 ,061 

Comparative Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilities— 1931. 1930. 
Properties (net)_. $881,830 $888,171] Unsettl. labor acct. $1,422 $872 
REE ced 11,920 327,834 | Payroll_.-------- 14,569 19,026 
Adv. to planters-- 68,269 65,275) Personal and trade 
Inventories ______ , 50,318} accounts.--.---- 7,370 7,356 
Miscell. accts., &c 10,863 49,237 | Unpaid checks- - -- 728 774 

Se Reese mech 174,200 174,200 | Capital stock_.... 1,250,000 1,250,000 

C. Brewer & Co Deferred items_ -- BR soe 

td., agents... 141,937 84,125) Res. for Fed. taxes 502 1,548 
SS ae SE ant Territorial income 

Store account. -- GE 4 he eacme tax accrued _--- 609 609 

Other assets-____-_- 1,239 146,919} Surplus accourt.. 521,520 505,896 

rer $1,797,032 $1,786,081 aoa ds $1,797,032 $1,786,081 





—V. 132, p. 4774. " 
Hood Rubber Co., Inc.— Merger, &c.— 


The New York Stock Exchange has received notice that this company, 
formerly a subsidiary of the B. F. Goodrich Co., has been merged with 
Superior Footwear Co., a corporation organized by employees of Hood 
Rubber Co., Inc. Under the terms of the merger agreement the B. F. 
Goodrich Co. receives 120,000 shares of $6 cumul. pref. stock of the par 
value of $50 each and 2,700 shares of common stock of the par value of $1 
each of the merged corporation, Hood Rubber Co., Inc., and the stockholders 
of Superior Footwear Co. receive 3,300 shares of common stock of the merged 
corporation.—-V. 135, p. 1666. 


Hoskins Manufacturing Co.—Again Reduces Div.— 

A quarterly dividend of 25c. per share has been declared on the common 
stock, no par value, payable Sept. 26 to holders of record Sept. 11. A 
distribution of 50c. per share was made on June 26 last, as against 75c. 
per share previously eacn quarter.—V. 134, p. 4166. 


Hudson Motor Car Co.—I/ncreases Sales.— 

As a result of the introduction of new Essex models, sales of Hudson 
Essex cars in August were 151% greater than in July, R. B. Cole, Vice 
President and general manager, announced on Sept. 2.—V. 135, p. 1667. 


Hunt’s Limited.— Larnings.— 











Calendar Years— 1931. 1930. 1929. 28. 
ee ee $991,146 $1,130,425 $1,149,501 $1,025,000 
Net earnings--...-----. 57,167 95,839 102,763 75,482 
SS RRS eae ne ene 5,829 6,650 5,814 
ND at el cig agra ee ei 2,831 RIE 9 82 

Meturetis.......-.s..- $57 ,167 $87,179 $95,913 $69,668 
Pee eee... <cwdaee--- uSe> 5,193 7,869 
SN Smt ee er eee Ee Ae fe ,000 
Class A dividends - --- 26,118 27 ,984 Seen! ‘bese. 
Class B dividends- -- - -- 21,000 22,500 pas SS 

Surplus for year_-__-_-- $10,049 $36,695 $42,319 $26,799 
Previous surplus - - - ---- 251,072 216,515 171,23 435 
Adjustments, &c_-_----- Dr88,430 Dr2,136 Gewee : Beeds5 

SP ae $172,691 $251,072 $216,513 $171,234 
Earns. share on com- 

bi cl. A & B stock~_ $1.69 $4.12 $3.05 2.06 
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Balance Sheet Dec.*31. 








Assets— 1931. 1930. TAabtlities— 1931. 1930. ~ 
CIS deednnncd $2,600 $41,543 | Accounts payable. $37,650 $37,798 
Callloans& Domin. Dividend payable. 11,780 25,242 

Govt. bonds---.- 69,348 65,238 | Accrued expenses. 10,678 10,935 
Accts. receivable_. 10,191 13,213| Prov. for Federal 
Merchandise invet 36,193 54,198; ineome taxes... 4,437 6,220 . 
Prepaid expenses & Capital stock -.... x608 ,337 608 ,337 

accrued revenue 12,329 10,561 }Surplus--.-.-...--- 172,691 251,072 
Life insur., cash 

surrender value_ 5,800 4,664 
Invest. in and adv. 

to subsidiary co_ 31,161 28,221 
Land,bidgs.,mach., 

equipment, &c.. 677,950 654,182 
= & bidg. 

provements... ...... 67,784 
aS 1 
itn arch $845,573 $939,605| Total.......-- $845,573 $939,605 





x Represented by- 18,656 ‘ 8 
dite -V Th. Pa en ee ee ee 


Hutchinson Sugar Plantation Co.—£Zarnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Gross profits. _.._._._. $1,046,373 $989,587 $1,084,433 $958,740 
Sundry other profits__-__ 43 ,364 45,306 53,126 63,879 

Total profits. _______ $1,089,737 $1,034,893 $1,137,559 $1,022,619 
Cost of prod.,dep.&depl_. 1,024,497 1,011,082 980 325 867 ,026 
Other expenses, &c_____ 50,844 32,600 42,420 

Net income_____.___ $14,396 loss$8,790 $114,812 $109,039 

Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabtitties— 1931. 1930 
i sl pastas $175,678 $56,596 | Notes payable- -_- epeddirey 50, 
Accts. receivable_. 21,887 703 | Sundry creditors- - 11 OOO... neem 
Sales in suspense- - 92,473 76,126| Federal income 
Advances. _.-..-. 42,709 56,149 CARGS... 2.6205 <= capegems 
Store account..-. - 60,626 59,845 | Territorial income 
Inventories-_-_-.. 63,882 63,478 WIE as ve wh tai tees & S68... -<esay - 
Mortgage receiv. - 300 300} Bonded indebted- 
Investments-- - --- 29,797 20.707 PB Sc cean de 600,000 —s_ ------ 
Growing crops-... 412,919 512,259] Accounts payable. ------ 227,599 
Land, bidgs. & eq. 1,985,454 1,999,107| Capital stock. --_-- 1,500,000 1,500, 
Deferred assets_--_ 28,734 4,441 | Surplus......---- 795,572 781,202 
Eh. o- weep $2,914,459 $2,858,801] Total....__ -- $2,914,459 $2,858,801 





—V,. 132, p. 4774. 


Incorporated Investors.—214% Stock Dividend.— 

The directors have declared a 244% stock dividend and the r lar - 
quarterly dividend of 25c. per shsre in cash, both payable Oct. 15 to holders , 
of record Sept. 20. Stock distributions of 244% each were made on April 
15 1932 and on April 15 and Oct. 15 1931. 

Vice President William A. Parker says: ‘‘In view of the marked improve- 
ment in general conditions, the directors have declared the regular cash and 
stock dividend at this time. In previous recovery periods the weakened 
financial condition of companies has resulted in a lag between dividend 
increases and the actua! pick-up in business and in earnings. T y, 
however, the financial condition of our leading companies is such that an 
early increase in dividends may be expected with a recovery in earning 
power.”’ 

Incorporated Investors has an outstanding record of sustained income, 
the same cash and stock dividends having been maintained since October 
1929. During the past three years shareholders of this mutual investment 
fund have received the following dividends in cash and stock: 


Year— 1932. 1931. 1930. 
PA oe eee ee ae eae $1.00 $1.10 $1.00 . 
WN oo oe Coe a eee pak 5% 5% 5% 


—V. 135, p. 1502. 
Insull Utility Investments, Inc.—Collateral Sale Ad- 
journed.— 


Sale at auction of securities held by New York City banks as collateral 
for loans made to company and Corporation Securities Co, was again pest- 
postponed Sept. 8 and is now scheduled to be held Sept. 12. 

The auctioneers read a notice relative to deposits to be required from 

rospective purchasers before the sales begin and providing for their 
ediate return in the event of further adjournment, as tollows: 

“The deposit made to qualify intending bidders in the form and amount 
prescribed in coaraen 3 of notice of sale dated —y | 3 1932, may be made 
with Adrian H. Miller & Son at 18 Vesey St. New York City, on or before 
the commencement of bidding at any time to which said sale may hereafter 
be adjourned. If, after any —_ has been made, the sale shall be further 
adjourned, any such deposit will be returned promplty after the announce- 
ment of such adjournment; except as hereby affected ail the terms and 
conditions set forth in the said notice of sale will apply.’’—V. 135, p. 1667. 


Inter-City Baking Co., Ltd.—Earnings.— 

















Years Ended Jan. 31— 1932. 1931. 1930. 1929. 

x Net earnings____----- 31,644 $316,254 $287 ,574 $317 495 
Bond interest___.-.---- 87,133 88,000 88,000 100,000 
Depreciatior -_---..--- 100,000 100,000 100,000 82,535 

Me SOS... cennese $144,511 $128,254 $99,574 $134,960 
Common dividend. - --- 85,180 85,180 85,180 70, 

EEE TTC $59,331 $43 ,074 $14,394 $64,960 
Previous surplus-_-_- ---- 122,429 79,354 ee: mena 
haves. written down... DF 36068 ji. <xasae beeen 8 8 | wrrees 

Profit and losssurp... $125,212 $122,428 $79,354 $64,960 
Earns. on com. (par $100) $6.83 $6.02 $4.62 $7.71 

x After all expenses, doubtful aceounts and income tax. 

Comparative Balance Sheet Jan. 31. 

Assels— 1932. 1931. TAabiltttes— 1932. 1931. 
Property, &c-_-.-- $2,540,952 $2,550,397 | Bonds_-..-.-.----- $1,572,800 $1,600,000 
Good-wili_--.---- 1,075,224 ,075,396 |Common stock... 2,114,500 2,114,500 
CE. Sathen cuden 114,637 107,864] Accounts payable. 184,287 169,806 
Inv. in other cos_- 61,369 51,581| Dividends payable 42,590 42,590 
Investments ----- 25,057 26,638 | Surplus- -- ------- 125,213 122,429 
Acets. receivable. 113,932 110,876 
Inventories ------ 94,392 117,569 
Deferred charges - - 13,826 9,001 

ee ie cate a $4,039,390 $4,049,325 Total ....--.--$4,039,390 $4,049,326 





—V435. p. 1667. 
International Match Co.—Court Lets City Bank Farmers 
Trust File Claim of $98,000 ,000—T'o0 Protect Bondholders.— 


The following is taken from the New York ‘‘Times,”’ Sept. 9: 

Reversing the general practice of the Federal Court in such cases, Judge 
Julian W. Mack ruled yesterday that the City Bank Farmers Trust Co. , 
may file a claim for $98,000,000 in the bankruptcy proceedings against the 
International Match. 

The bank, in seeking permission to file such a claim, acted as trustee for 
two defaulted issues of International Match debentures, both of which 
were bearer bonds. Judge Mack ruled that the bank, although holding 
none of the debentures, might file the claim to protect actual holders who 
had not yet entered claims and were thus in danger of losing their rights 
through the six-month limitation common in bankruptcy cases. 
six-month period will expire on Oct. 19. A great proportion of the holders 
have made no claims whatever, possibly because they are not aware of the 
circumstances, the trust company said in making its application. 

Those who have not filed are not completely protected by Judge Mack's 
decision, attorneys said since the likelihood was that an appeal would be 
taken by the Independent Protective Committee, for which David L. 
Podell is counsel. Should the higher courts reverse yesterday s decision, 
those who had not filed would be unable to do so after the time limit expired. 
Should the opinion stand however, it might establish a precedent con- 


siderable importance in dealing with defaults of bearer bonds by virtually 
eliminating the six month rule. 











1832 


” Judge Mack in his opinion pointed out that the bank held a trustee 

ment authori it to act case of default without possession the 

debentures, which are the International Match issues of 1927 and 1931. He 

declared that there might be two separate written evidences of a monetary 
tion, and held that the trustee’s agreement, with its s fic clauses 

tee with default, a acceptable evidence of obligation in the 

absen f the debentures themselves. 

In coaching this conslusion, he was aided by the fact that the City Bank 
Farmers Trust Co. stipulated that it did not desire to file claims for any 
debenture holder who already , or might in the future. put forward his 
claim individually or through deposit of his bonds with a protective 


committee. 

At the end of the ruling the court said: 

“Ordinarily, both in bankruptcy and equity receiverships, the rights of 
creditors who do not share in the estate are purely ill . To share 
therein, the claim must be filed within an extremely short time; in bank- 
ru . within six months after adjudication; in equity, oftimes even within 
a shorter od, fixed by the court. 

“Such tations are deemed to be necessary for epenty 9 some sare they 
may, however involve serious injustice. Especially in cases involving large 
bearer bond issues, notice of the proceedings may well fail to reach even a 
majority of the bondholders; they may thus be preclusded, as such, from 
participation in the estate. 

“What appears to be an entirely proper and legal device for their pro- 
tection ought, in my judgment, to be looked upon with favor. A contem- 
poraneous obligation running to the express trustee, a tion which 
would have very much better facilities for obtaining know] and obtain- 
ing notice of the proceedings than would the individual bondholders, would 
geem to be such a measure. In any event, in the absence of any binding 
authority that such a trustee may not file its claim on the express obligation 

g to it, | am of the opinion that its claim must be allowed.”’ 

In making the ruling, the court reversed a seg on order made by Oscar 
W. Ehbrhorn, Federal referee, under which the City Bank Farmers Trust 
Co. had been barred from filing its claim. 

Opinion of counsel on the decision was withheld for the most part. 
Herman Shulman of counsel for the independent protective committee said 
he would confer with Samuel Untermyer before diciding whether there 
should be an appeal. Rosenberg, Goldmark & Colin, counsel for the 
Irving Trust Co., trustee in the bankruptcy, made no comment, nor did 
Oapron, Blanc, Capron & Marsh, attorneys for the City Bank Farmers 
Trust Co. Jacob K. Javits, attorney for creditors of the Kreuger & Toll 
Co., said that the decision ‘‘sets a v im nt precedent,’’ but witheld 
‘further comment until he had studied it.—V. 135, p. 1667. 


Intercolonial Coal Co.—Earnings.— 























Calendar Years— 1931. 1930. 1929. 
Seats Nit inc SG es wr in onto Gig deta :998 $18,704 $30,852 
Re ee oe win apa c lees 21,150 21,299 19,929 
Gs IONE. oo once ce coc osascee $16,151 $40,002 $50,782 
Pint is seks aad cn keane: 1,140 2,777 3,667 
iis me dv tn adres $15,011 $37,224 $47,114 
Preferred dividend.-...-.--.------ 16,512 17,128 17,432 
on dividend.......---..---- 15,000 30,000 40,000 
OS acca ces deh Shi hw en igs skin webu 16,501 $9,904 $10,318 
Previous surplus. .........-------- 423 ,286 433 ,884 444,201 
Profit & loss surplus........-.-.-- $406,785 $423,980 $433 ,884 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. TAabilities— 1931. 1930. 
Property .....--- $1,228,358 $1,257,041| Accounts payable. $18,492 $25,978 
CREB. ccc cncwcccn 35,11 24,415) Tax reserve___-_-_- 1,140 2,777 
| 417,6 417,680 | Preferred stock... 205,900 210,300 
Accounts receivble 76,677 82,728| Common stock... 1,000, *3 ,000 
Inventories... ..-- 51,701 59,845 | Reserves.._.._-. 181,080 182,600 
Deferred charges-_-. 3,861 3,926 | Surplus._....._.- 406,785 423,981 

; Ee ae $1,813,399 $1,845,637 re ce tei $1,813,399 $1,845,637 
—V. 133, p. 4166. 

Interlake Steamship Co.—Larnings.— 

Calendar Years— 1931. 1930. 1929. 
Earnings from operation after deduc- 

tion of all expenses_______._-_--- $1,035,256 $2,359,833 $3,350,085 

isce 8 ee 427 ,597 383 ,205 442,704 





ne TOOONO. oo nn ene oe $1,462,853 $2,743,038 
661,471 817,956 


:792,789 
Provision for depreciation _________-_ so 864,950 
































Provision for Federal income tax- --- 95.595 222'175 314,964 

ge RR Saag FD A eager $705,786 $1,702,907 $2,612,874 
(Mividends paid______..__._-_----- 1,103,293 2,208,800 2,089,550 

pelemee, eurpiie.........-..--.-- $397 ,507 df.$505,893 $523 324 
Earns. per share on 552,200 shares 

capital stock (no par)______--__-- $1.28 $3.08 $4.73 

Balance Sheet December 31. 
1931. 1930. 1931. 1930. 

Assets— $ > Tiabilittes— $ 

 caiabiibeab aden 582,560 ------| Accts. payable and 
Notes receivable. 219,186  ------ Fed. income tax 210,678 351,098 
Accounts receiv... 313,637 235,643 | Prov. for storage_ 42,760 70,272 
U. 8S. bonds and Reserves. .---._-- 2,783,121 2,721,547 

other securities. 2,469,750 4,913,519) Capital stock-_-_x15,000,000 16,803,620 
Insur. claims, &c_ 14,178 16,449 | Surplus... .--._-- 3,353,609 1,947,495 
Inventories _-_...- 65,075 92,552 
Investments --_.-- 5,567,386 3,803,047 
Property accounts12,097,477 12,757,393 
Deferred charges - - 60,918 75,430 

_ |” Seen 21,390,167 21,894,032 ee 21,390,167 21,894,032 

x Represented by 552,200 shares (no par).—V. 135, p. 636. 

Interprovincial Brick Co., Ltd.—Karnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Profit for year........-. loss$9 ,748 $5,308 $41,583 $3,989 
Depreciation for year _ _- eet 28,412 29,005 29,033 

NR RS ee sin wads $9,748 $23,104 prof$12,578 $25,044 
Previous deficit. ______- 82,367 59,263 71,841 46,797 

Total deficit __..___- $92,115 $82 367 $59 263 $71,841 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAabilities— 1931. 1930. 
ae $10,335 $1,591 | Accts. pay. & accr. 

SE cacence anemne 28,131 charges........ $10,696 $11,861 
Accts. receivable__ 67,627 86,366 | Montreal Life In- 

Inventories. -__--- 38,121 35,793 surance Co__... 65,000 85,000 
Prepaid charges. -_ 2,809 1,909 | Pref.stock,cl.A_. 147,900 147,900 
Investments _ -_ __ ARSE i Sarit Pref. stock,cl.B_.. 300,300 300,300 
House property, Common stock... y250,000 250,000 

(Toronto) ____.. 1,732 Ste | eee 92,115 82,367 
Real estate, bidgs., 

mach. &equip.. 557,061 557,176 

, SER ps $681,781 $712,694, Total._...__.. $681,781 $712,694 

x After depreciation of $313,521. y Represented by 10,000 shares 


no par) .—V. 132, p. 4600. 
Kalamazoo Stove Co.—Earnings.— 





" Years Ended Dec. 31— 931. 1 ‘ 1 a 
Net income after all charges, incl. — - 
depreciation and Federal taxes____ $29 437 $208 ,426 $687 463 
2nd mtge. notes charged off____.___- 8 pled reas "CW aaah tas ie be 
Reserve for bond loss_________-_-__- RY: 2h tein 5 a ea 
Reserve for note loss_____________~- (Nar aes eR ete ae 
Dividends for year..........-.-.-- 102,508 364,963 345,167 
ES Ee Cee ee def$135,667 def$156,.537 42,296 
Shares com. stock outstand. (ne par) 82,008 -— 82,008 78,425 
Earnings per share-.----........-- $0.35 $2.54 $8.76 


Financial Chronicle 








Sept. 10 1932 
Condensed Balance Sheet Dec. 31. 

Assas— 1931. 1930. TAabilities— 1931. 1930. 
Cash, lib. bds.,&c. $698,600 $549,814) Notes payable.._.. $21,794 ----.. 
Acets. receivable. 1,237,280 1,426,565)| Accts. payable, &c 82,209 $104,244 
Inventories ------ 311,892 491,245| Dividends payable ---.--- 92, 
Fixed assets. ----- y331,546 354,824| Customers adv_.- 7,204 8,917 
Sundry assets. _-- ,058 59,579| Federal taxes._...  ------ 26,809 
Deferred charges- - 24,962 29,001 | Cap. stock & surp.x2,543,132 2,678,800 

0 re $2,654,339 $2,911,028| Total -.-....-- $2,654,339 $2,911,028 





x Represented by 82,008 shares (no par). y Less allowance for deprecia- 
on of $340,561.—V. 133, p. 1774. 


Jefferson Electric Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 
Gross profit on sales...--...-----.. $734,139 $900,187 $1,350,330 
Selling and administrative expense_-_ 465,729 615,049 660 454 
Other income and expense (net) incl. 

Federal income taxes_....-.------ 29,601 35,631 83,517 

Net income and profits_-.....---- $238,810 $249,507 $606 359 
Pes SE a 6 6 were a tnpennicen 406 .508 527.411 339,172 

Tote GPUs... 5 ks ssenws seas $645,318 $776,918 $945,532 
Dividends paid and provided for- --- 150,000 360,000 416,017 
Reserve for invest. fluctuations_----- ee ere er 
Reserve for assets of doubtful value_ _ Fee eer ee 
Miscell. charges and credits (net) ---- 091 10,410 2,103 

Ceretes Te: Bios caewew so nlinn~ $418,833 $406 508 $527,411 
Earns. per sh. on 120,000 shs. com. 

eae cee ae $1.99 $2.07 $5.06 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabiltties— 1931. 1930. 
Ce ee $213,355 $186,817] Accounts payable. $54,777 $42,011 
Marketable securs. 204,675 ,479 | Accr. exp. Fed. inc. 

Accrued int. rece-- 5,522 4,523! tax & divs. pay. 65,013 122,501 
Notes & accts. rec 9, 285,881 . and mov- 
Inv. in & adv. to ing expense_... 171,861  ------ 
See 34,268 39,945| Common stock.--y1,500,000 1,500,000 
Inventories ---..-- :960 563,911! Surplus--.---..-- 418,833 406, 
Bldg.underconstr. 408,459 ----- : 
P ON icetsiteatoceen. . Jmcaticariiie 
assets..-.-- x593,236 573,333 
Other assets ------ 46,393 ,947 
Deferred charges-- 72,406 28,504 
a $2,210,483 $2,071,021 , RE $2,210,483 $2,071,021 





x After depreciation of $303,887. 
(no par) .—V. 133, p. 4167. 


Kekaha Sugar Co., Ltd.—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 


y Represented by 120,000 shares 


A ea CEES Re eee wae $786,632 
Pe a ere edapnle caer cliggiioinay omen sana 160,5 
a eg ialaaininmasioal ear 12,114 
Ss ee ie oe iene edamame a aes 804 
Accrued territorial income taxes_.---...---.--------------- 27 332 
ee re, Te, ee c cwaremungnamannmauet 67 ,682 
ER i ORC ge Ai a Lk apie ee de ee $518,104 
OEE EE SEE IE CES ep a 1,059 ,086 
Surplus adjustment prior years---.....----.--------------- 85,639 
I IIR Soe a dia gegen ney nig aaa oe $1,662,829 
In es a OR oe eke Sa is catinmectarenema 360,000 
Additional Federal inc. taxes—prior years_.........-.------ 1,491 
IR IIIS So | 5 ino Soha iin debae dsb scene $1,301,337 


Balance Sheet Dec. 31 1931. 

TAabilities— 

x$1,749,416 | Capital stock......-------- 
05 | Wages due laborers. 
411,190} Accounts payable----_- 
210,344| Rental accrued-_------ 
814,252 | Res. for Fed. inc. tax 





85,000 | Tool deposits-------------- 








5 RRR MAS LES eee ae $4,547,129 
x After reserve for depreciation of $1,076,014.—V. 135, p. 140. 


Kelly-Springfield Tire Co.—Proposed Consolidation— 


New Note Issue.— 

The stockholder ¢ will vote Oct. 4 on approving the consolidation of this 
company and the Kelspring Corp. and the issuance of $2,950,000 unsecured 
10-year 6% notes.—V. 135, p. 828 


Kilauea Sugar Plantation Co.—Farnings.— 



































Calendar Year— 1931. 1930. 1929. 1928. 
Revenue from operations.-._.. $574,737 $519,147 543,121 $600,245 
Other revenue--....------- 28,810 30,189 30,998 31,127 

Total income-_-__-_------- $603,547 $549,336 $574,119 $631,372 
Cost of operations_-------- 547,751 528,018 569 342 585,334 
(lee SONOS. oc oe oe ce Se 13,823 1,128 2,222 : 
ce a 6,305 1,590 45 5,363 

DI nc o eevee enna $35,667 $18,600 $2,509 $34,813 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. | Liabilities— 1931. 1930. 
Ce $110,166 $17,142) Capital stock - - - - - $1,000,000 $1,000,000 
[a eee... cnacex 181,507|J. D. & A. B. 

Accts. receivable -- 9,721 11,134| SpreckelsInv.Co 
Sales in suspense-- 117,117 117,750; fiscal agent.--.- ----.-- $4,177 
Inventories - - - --- 24,787 23,524' C. Brewer & Co., 
Accrued interest -- 166 | gi © Sale aa 6,837 
Investments-_ ---- 16,710 16,710 San Francisco dfts. 
Growing crops-.-. 192,463 144,654! outstanding-_-- ee 
Land, buildings, Honolulu drafts 
equipment, &c.. 787,836 804,673; outstanding ---- 14,729 921 
Sundry creditors _ - 2,957 8,127 
Hoe deposits - - - - - 2,464 1,337 
Unred. coupons. -_ 71 36 
Federal inc. tax. -- 4,551 1,051 
Territorial inc. tax 1,695 477 
Charges on sugar 
sales in suspense 18,540 18,392 
Ps ccceuwee 212,959 277,292 

5 | RNG eee ae $1,258,967 $1,318,653 BO seeds $1,258,967 $1,318,653 
—V. 132, p. 4775. 

King Royalty Co.—Earnings.— 

Calendar Years— 1931. 1930. 
NESTS LEE eh OE Le OE See ae ae . $346,200 $573 345 
LE IS PET TP Le RE a ee 2 ee 514 2,003 

IN, DN ee  wdnequaed« 11,257 14.965 

Total income from operations---....--.------ $357 .971 $590,312 
Production expense “Peeps 3 2 aE ae ae 93,071 140,581 
General and inistrative expense-_----....-.--- 31,856 41,658 

Net income from operations. ----------------- $233 .044 $408,074 
OUR DN le oe ee es than bone 6,669 5,641 

NE i ee ew daeeam $239,713 $413,714 
ys le ee, ee 

epl. epr. o uc pro es & equipmen ¥ 
Depreciation Other cc ehae 88,173 4,146 
Amortization of inactive leasehold costs_.....---- 9,965 8,422 

Net profit before Federal income taxes----_---- $11,802 $211,552 
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Baiance Sheet Dec. 31. 








1931. 1930. Liabilities— 1931. 1930. 

| Sa ee $17,223 $112,643/| Current liabils_... $186,693 $62,656 
Notes & accts. rec_ 89,255 88,386 | Contr. oblig. pay. 

Mena. cE dace 14,300} out of oil______ 162,866 93,296 

Inventories_-_-___- 698 4,533 | Preferred stock... 827,100 900,400 

Special deposits___ re Common stock_-_-. 31,344 33,342 

Accr. int. rec_____ 1,845 2,597 | Earned surplus... 277,416 310,590 
Prepaid expenses_ 437 422 | Res. for redempt. 

Investments_.____ 6,876 6,251 4 US Sayre 11,441 

Claim for refund of Cap. (paid-in) sur. 464,940 448,950 
oo ae 7,117 | Res. for depl., depr. 
Deferred charges__ 2,500 25,000; and amort. ofin- 

assets__.___ 2, 503. 995 2,051,299} activeleaseholds 672,703 451,974 

ia on lien $s. 623,062 $2,312,648! Total____._....$2,623,062 $2,312,648 





ebetnatar Coon ew Line of Equipment.— 
The een is completing plans for the manufacture of a line of 
air conditio ning equipment, according to President George W. Mason. 
Students of thermodynamics agree that air conditioning as a modern 
“convenience is rapidly assuming greater importance and the potential 
market for such equipment is almost unlimited,’’ Mr. Mason said. ‘‘After 
nearly years in the manufacture of electric refrigeration, Kelvinator 
feels that the time is ripe to enter this field with a product comparable 
‘to its > oe line. Merchandising plans are now under way.’’— 














V. 135, p. 997 
Ttineabart Press, Inc.—Balance Sheet, Dec. 31 1931.— 
Assets— Liabilities— 
Sata ic hc Ss es nla sh $5,396 | Cash—overdrafts in banks---_- $8,057 
Customers notes & accts.rec_. 230,753| Notes, trade accept. & accts. 
Sa aa 576,951| payable..........-------- 205,307 
Deferred charges-_---_-.----- 19,635 | Accrued expenses, taxes, &c_- 43,405 
- Sink. fund for bond ioe 4 n. 8,075| Notes pay. on mach., purch., 
Plant, land, bidgs. & mach_-_ 1,358,522 mtgs. on dwellings__-.----. 39,604 
‘Settlement note.._...._.___- 60,573 , D2benture bonds__---.------ ,000 
Adv. on empl. dwellings, to Capital stock. ...........-.. 1,750,000 
employees & officers_--__--- EP FORTIN oo. oe sdoalkh teks 168 ,824 
Cash surr. value life ins. & ins. 
Sick cawccadci bees 10,947 
- Organiz., develop. & good-will 387,603 
cewek ii ama pudeeeed Fk i | See Fd 
VV" 133, p. 1461. 
Kirsch Company.—Earnings.— 
Foor, Ended June 30— 1932. 1931. 1930. 1929. 
Me Se ga, $1,100-786 $1,598,118 $2,189,078 $2,380,003 
a of goods sold____-_- 650,362 848,385 1,098,928 1,217,051 
*Sell!., gen. & adminis.exp. 512,597 611,991 836,233 834,373 
Net profit from opers-_ lowsee3. 174 $137 ,743 $253,917 $328,580 
Non-operating income- - 523 10,133 13,814 18,198 
Totalincome__---_- .- loss$54,651 $147,876 $267,731 $346,778 
Non-oper. expenses -_-__ 24,103 32,850 20,136 15,715 
ts Sie ee - -> ~ LSenmances , : 
Net prof.avail.for div. loss$78,754 $115,026 $222,168 $291,313 
per sh. on 108,090 
shs. com. stock (no 
SRE RS Se Nil $0.36 $1.36 $1.99 
Comparative Balance Sheet June 30. - 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
ay pee $60,772 $93,499 | Accts. payable- -- $1,765 $13,755 
Accts. & notes rec 150,808 197,100} Notes payable_-_.. --_---- 55,000 
Inventories_-__-__- 418,119 512,451} Accruals_------.. 3,455 7,358 
Stocks & bonds 622 + 341] Divs. payable.... ------ 18,860 
Improv. real estate 8,388 8,285| Conv. pref. stock - 1,223,100 1,257,300 
Bldg. & loan stock 2,700 5,200} Common stock... «108,090 108,090 
Mtge. notes, sec. Capital surplus... 813,084 893,310 
by impr. real est 6,116 6,551] Earned surplus... ------ 32,681 


Land,bidgs.,mach. 











& equip., &c__. 1,275,305 1,331,275 

| | 42,929 46,698 

* Good-will_------- 1 1 

Deferred charges_. 183,735 184,951 
Ss ws mene $2,149,494 $2,386,353!  Total________- $2,149,494 $2,386,353 


Tota’ 
x Represented by 108,090 no par shares. wee 135, p. 474. 
(G. R.) Kinney & Co., Inc.—Tenders.— 


The Chase National Bank of the City of New York, as successor trustee, 
has notified holders of 15-year 714% secured gold notes, due Dec. 1 1936, 
that $55,092 in cash is available in the sinking fund for the purchase of such 
bonds as shal] be tendered and accepted for purchase at the lowest prices 
not exceeding 105 and int. to Oct. 1 1932. Tenders will be received up 
to noon on Oct. 1 at the Chase National Bank, 11 Broad St., N. Y. City. 
The notes selected by the trustee for purchase must be deliv ered on or before 

13! 








-_,, 15. Interest accrues on notes so purchased only to Oct. 1.—V. 
Pp. 1503. 

Koloa Sugar Co. —Barnings.— 

Calendar Years— 931. 1990. 1929. 1928. 
Seren SS ee $197. 143. $275,078 $140,328 $140,583 
Operating expenses _------- 58,627 48,726 52,891 65,881 
pea ae 61,415 60,998 62, 790 44,832 

IG ee a re $77. 101 $165. 3: 54 “$24, 647 $29,870 
Earnings per sh. on cap. stk. _ $7.71 $16.53 $2.46 $2.99 

Comparative Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilities— 1931. 1930. 
Real est., plant & Outstd’g drafts _- $6,303 $4,083 

perm. impts.__x$1,283,171 $1,269,835 | Accts. payable- - - 3,508 2,846 
Growing crops._-.- 637,337 683,570 | Amer.Factors, Ltd. 

Stock &securs_... 200,440 200,440 mdse. dept. - - - 2,134 3,186 
Miscell. assets - - - - 273,373 28 | ,233 | Bango deposits - - _ 520 2,039 
Bond disc. & exp-_. 5,317 6,398 | Meter deposits - _ - 172 181 
Molasses outstd’g _ 414 1,560 | Suzar sold - - - - - -- 18,200 261 
Sugar afloat. ----__ 8,299 4,109 | Accr.wazes,int.&c. 41,575 41,485 
Amer.Factors,Ltd. 297,444 245,377 | Territorial inc. tax 
er UR ers ee Se 
Res. for Fed. taxes 9,082 17,784 
| Bonds outstanding 626,000 642,000 
| Capital stock..-.- 1,000,000 1,000,000 
Undivided profits. 995,758 978,658 
a $2,706,295 $2,692,523 c. epee 2,706, 295 $2, 692,523 
x Less reserves for depreciation of $1,061,974.—V. i3e, D. 4775. 
(S. S.) Kresge Co.— August Sales.— 
1932—August—1931. Decrease.| _1932—-8 Mos.—1931. Decrease. 


$8,804,746 $10,976,121 $2,171,375|$76,592,777 $88,936,613 $12,343 836 
On Aug. 31 last the company had in operation 677 ‘American stores 
and 42 Canadian stores.—V. 135, p. 997, 308. 


SS: H. ) Eerees & Co.— August Sales. — 


1932— —1931. Decrease.! 1932-8 Mos. Decrease. 
$4,861,610. "5,285,500 $423 ,896 | $38,530, 504 $41. 32. 793 $2,702,699 
Pp 


Lambert Co.—To Pay Quarterly Dividend of $1.— 

The directors on Sept. 7 declared a quarterly dividend of $1 per share on 
the common stock, no par value. payable Oct. 1 to holders of record Sept. 17 

A quarterly cash dividend of $1 per share and an extra dividend of $1 
per share were paid on July 1 Jast, while from April 1 1929 to and incl. 
April 1 108s poole quarterly payments of $2 per share were made.— 

135. vo. 1 


Eane Bryant, ine.— August Gales: — 
1932—August—1931 ecr ease 1932-8 Mos.-1931 Decrease. 
$723,625 se, 483 $502, 858 | $7,838,641 $10,562. 97 $2,723,456 
—V. 135, p. 1503, 1172. 
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La Salle Extension University, Chicago.—Karnings# —- 











Calendar Years— 1931. 1930 1929 
Total enrollment fees, 

less refunds -________- '$3,542,278 $3,850,891 $4,371,150 $4,046,298 
Res. for cancell. & losses 1/285'247 1,370,522 1,551,648 1,416,653 

Netincome__________ 2,257,031 $2,480,369 $2,819,502 $2,629,645 
Enroll, sales to fap exten 308,526 421,881 202,661 44,767 
Sales of books, &c______ 14,859 19° ‘002 32,626 46,294 
Miscellaneous i ecaion a 374 SS Sasi’ os Sei 

Wie cnn co cccc yk $2,580,791 $2,921,800 $3,054,791 $2,720,707 
ROOM . 8 io boo 2,461,739 2,727,966 2,689,572 2,560,981 
Int. and exchange, &c___ 43 ,965 26,438 23 ,302 30,497 

Netincome__________ 75, 2 ‘ 9,228 
Preferred dividends _____ . sad mi on “a 70/000 $175 000 
Totalsurplus___________ 884,784 1 Se 183 621 


,08 56,791 684, 
x Preferred dividends were paid in fuil at rate of Pe ‘during 1930 "put 
amount not reported. y Preferred dividends were omitted for final quarter 


















































of 1931 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
Ras o nna seese $53,075 $50,106 | Notes payable_.-. $403,041 $183,650 
Corp. ser., steno- Trade acceptances 71,625 85,939 
type, &c., accts Pay. on subscrip. 

& notes receiv --_ 95,584 159,236 for gold notes - -__ 18,441 16,442 
Notes receiv. for Accounts payable. 51,546 65,017 

service. 2,489,380 2,378,634) Accr. wages, sala- 
Value of life insur. 5,730 4,583| ries and expenses 22,052 24,097 
Inventories -___.__ 173,949 204,394! Accrued int. & 
Invest. in le taxes notdue.__ 20,000 ------ 

Bldg. Corp--..-_ 155,739 150,278 | Pref. div. declared, 

ed assets ___... x1,609,599 1,630,183; motdue__._....  ------ 16,625 
Insur. and interest 3,627 13,275 | Com. div. declared, 

Advertising _..... 28,003 SR.GS7\ .. NOC OUOsio aca seas 176 
a fund, &c. 1,121 495 
se es 913,700 944,700 
Gaeen stock... 2,200,000 2,200, 
Res. for retirement 
of pref. stock _ _ 28.376) .aaua-- 
a ene 884,784 1,089,183 

: | EE $4,614,686 $4,626,326; Total.._------ $4,614,686 $4,626,326 

x After depreciation.—V. 133, p. 4167. 

Lawton Mills Corp.—Balance Sheet Nov. 30 1931.— 

Assets— ! LAabilities.— 

Cash & accounts receivable.. $206,947 | Accounts payable_-.------- $34,360 
EEE 449,921 | Accrued pay-roll___.-.----- 8,130 
Prepaid insurance... _....-- 47,749 | Accrued property tax------- 24,019 
Investments-_-..........__- 38,489 | Capital stock-...----.----- ,000, 

Plant account_-......----. x2, 844. BIS NEN . cc nnawccewcuckeone 1,520,709 

Me bie nse nated dha SEU 218 TOR. cndincvtcccncsssebe $3,587,219 

x Less reserve for depreciation of $1,811,137.—V 128, p. 2279. 

Leath & nual eine pe 

Calendar Years 1929. 1928. 
Total income________-_ loss8362, 161 loss$250" 982 $626,985 $678,961 
Other charges_________ ee he ce ors eo 2), ee 
Dreemrenanen.. oo. cecee ks 5 Bok Kk 43,811 33, 518 30,755 
Federal taxes_________- ‘eal dat ee la ee aa 54,289 3, 
Interest, baddebts,&c_.- = _____- 61,914 62,443 93 ,554 
Precautionary reserves.. $$____-- PK. : 2S eeie e+ - Pee bes 

Net income_-_-______- loss$389 ,693 loss$445 ,707 $476,737 $491,653 
Preferred dividends _ ___ 42,738 177,796 177 ,803 139,140 
COUNT GEEVIGIIGR, 4k ek = ce. . eine pc 7 SRR ICES 

ee Se loss$432,431 def$623 ,503 $193,287 $352,513 
Shs. com. stk. outstand- ; : 

2. | 5 es 88,288 95,346 105,646 99.833 
Earns. per share____-__-_ Nil Nil $2.83 $3 .53 

Balance Sheet Dec. 31. 
Assets— 1931. 1930. , Liabdilities— 1931. 1930. 
$226,637 $264,444) Accounts payable. $105,535 $86 ,984 
Accts.receivable_-. 983,428 1,499,232 Accruals_--.------ 19,269 23,078 
Inventories - _--_- 439,421 446,162 Divs. payable.... ------ 44,451 
Fixed assets - _---- 142,439 376,167 , Reserves......-- 71,757 93,000 
Sundry receipts... ---.--- 9,393 | Capital stock - ~~ -- x895,905 1,081,644 
Good-will__-.----- 1 625,000 | Surplus- ----.----- 708,205 1,904,705 
Prepay ments __.-- 8,745 13,465 
EE been amen $1,800,670 $3,233,862 TO. 6 ccenen $1,800,670 $3,233,862 
x Represented by 88,288 shares (no par).—V. 134, p. 1591. 
(P. T.) Legare Co., Led .-—Earnings.— 

Calendar Years— 1930. 1929. 1928. 
Profits for year___---.-- $211.483 $368 884 63, $457 ,632 
Interest on bonds------ 61,222 63,976 58,389 59,400 
Interest on debentures _ — 42,000 42 ,000 42 ,000 42,000 
Reserves for depreciation 65,000 138,170 113,410 112,389 

eee $46,261 $128. 737 $249,207 $243 ,844 
Preferred dividends - - - - 43,148 43,148 43,134 42,000 

Balance, surplus - - _-- $3,113 $81.5 $206 ,072 $201 ,844 
Previous surplus ------- 1,175,369 1 1093, 330 887.707 685,863 

Total surplus-_-_-_----- ‘$1, 178, 482 $1, 175 > 369 $1,093,780 $887 ,706 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Land, bidgs. and Bonds 6 % Ist mtg. $993,100 $1,034,000 

equipment - - --- $2,771,212 $2,723,686 | Deb. 6% due 1977 700 000 700,000 
Cash in bank ---- 121,525 137,636 | Ace’ts & bills pay. 1,023,441 1,317,272 
Acc’ts & billsrec_. 3,279,170 3,317,709! Dep.by officers &c 259,201 278,737 
Merchandise- - - -- 1,109,310 1,397,795)| Interest accrued on 
Investments - - - - - 137,965 136,872 bonds & debens - 31,561 32,836 
Deposit at Royal Reserve for deprec. 

Trust (bonds) - - 10,065 10,065 & provision for 
Prepaid expenses - 56,883 49,795 eventual loss___ 1,017,544 952,544 
Good-will_____--- 1 1|/7% cum.pref.shs- 616,400 616,400 

Common shares. _x1,666,400 1,666,400 
Ps oo ccacves 1,178,482 1,175,369 

a nile cd ws eo $7,486,131 $7,773,558 Gc. kaeeuen $7,486,131 $7,773,558 

x Represented by 100,000 shares (no par).—V. 134, p. 4334. 

Lunkenheimer Co.—FEarnings.— 

Income Account for Year Ended Dec. 31 1931. 
Net loss from operation, after providing for proper depreciatien 

on plant and equipment investment----------.---- $668 561 
Write-down of market. securs. to market value at Dec. 31 1931- 93, 28 81 

Net loss for year ended Dec. 31 1931_-_-------------------- ~~ $761 ,843 

Balance Sheet Dec. 31 1931. 

Assas— Liabilittes— 
Cash. notes & accts. receiv-. $370,529] Accounts payable---------- $51,003 
U.S8. Treasury bonds-------. 508,062 | Preferred dividends. - - - -- - -- 38,863 
Other marketable securities - - 40,843 | Res. for county taxes & mise. 
Inventories... ----<<.<<---- 2,214,163 PE. .ncckdeddatacemein 41,865 
Ocha? Q00008. . -<ccccatocese 50,836 | Preferred stock-..---------- 597,900 
Plant & equipment----.-.---- x3,302,750| Common stock_..--.--.-.---. ¥ 
Deferred & miscellaneous - - - - TE ES. bos ines cnecvépeceee 4,910,756 
Good-will, pats., trade-mks., 

copyrights, &c-.---------- 1 

ee ee eaeiin CRs TOs ve ncccnencensesce $6,640,388 





x Less reserve for depreciation of $2,639,438.—V. 


134, p. 4167. 
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(Fred T.) Ley & Co., Inc.—Earnings.— 
“The figures relative to new business secured and executed during the 
year are as follows: 


1932. 1931. 
Unfinished business Feb. 28-..-.-.--.------------- $3 ,967 ,871 $10,550,400 





New business secured during year_.....-.------- 3,351,141 6,964,635 
$7,319,012 $17,515,035 
Business executed during year_.....---.-------- 6,829,048 13,547,164 





Unfinished business Feb. 28 1931_-.--..--------- $489,964 $3,967,871 
Consolidated Income Account for Year es Feb. 28. 























% 1931. 
Net income from all contracting operations--.---~.- loss$105,174  x$174,153 
Beni estate rentals (N66) « «<< 2 cmon wn nnscccceccos loss14,288 165,943 
Net profit from other transactions............... _..---. 129,219 
Interest & dividends received. _........--....---- 103 ,881 68, 
PE I a oles ca vo neds adds tn to bond sel in inde iecncincs a aa loss$15,581 $637 ,.960 
pT A eR aE Pgh 2 104,724 75,677 
gi ko I ee a ee 15, 
Net profit from regular operations. _.......--- loss$120,30. e 
Loss on sales of Peni aeate. Ke. sealed ala ob anise 399 wash = 
Securities, accts. & notes written off__ sale ‘epee: eae 
Other expenses & losses_-.....------ nncig ae) Setiae 
Be TS HE SE ehiderccwdaticewscnadeue: |. somes 45,358 
Ss I Nn aa a is i ica on mw mem loss$3 ,427 ,138 501,925 
Rorned surptus. Feb. 8 MER E ae ae  ° 628 ,467 ' 72,984 
PE, RD. Ji dvnncdmacbinonsckanse tema def$2,798,671 $1,074,909 
pi |, RES SS 5 IIa NS 55,552 ($3)446,441 
Balance earned surplus--_-....-....-.---.-- def$2,854,224 : 
Capital stock & paid-in surplus Feb. 28 1930______ 7,821,045 7303 495 
OU CINE OF CORRE GROEE s idk wcccdvitionned | undmos Dr .1,380 
Total capital stock & surplus......-.--...---- ,966, 
Shs. of capital stock outstanding (no par)_.---.-_ 147.621 $5 148137 


Earnings per share on 148,137 shares (no par) stock Nil $3.39 
x Including dividends received from South American affiliated”companies 
not consolidated. - 


Consolidated Balance Sheet Feb. 28. 








1932. 1931. 1932. 1931. 
Cash 158 949 26e 009|N ~ b : 
cecenarieaiaimlanees i 6, otes payable. .-. 40,97 y 
Accts. receivable... 278,041 632,510} Notes payable on ° — 
Notes receivable.. 135,504 696,321 leasehold agree- 
Unbilled work-in- ment &toothers -....- 428,700 
SMa 27,466 129,620} Other notes pay. 
Inventories. _.... 23,028 27,657 eecured.. .......« SACL.  samnes 
Cash & bds. dep’d. 2,658,037 819,481/ Real estate int. & 
Accts. & notes rec., all accruals & 
not current--_--__ 250,164 37,894 mtge. principal. 138,183 -..... 
Mtges. receivable. 71,565 210,013| Accts. & liability 
Inv. in & advances reserves....... 7... semen 
to other cos-... 799,840 2,138,674] Accts. pay., incl. 
Equities in real est. 2,809,995 5,135,520 Fed. inc. taxes & 
Contract., building accruals........ 244,519 483,214 
& office equip. 134,317 188,790| Ser. 6% notes due 
Real estate option 1931-1935.-._-- 413,500 513,500 
CE acdink: °  aeigavabacer 175,000 | Res. & rental dep. —--____- 319,476 
Prepaid expenses. - 21,843 70,045 | Cap.stk.& surplusx 4,877,102 8,377,645 
Good-will_.....__ 1 1 
_ | es 7,398,750 10,547,535| Total.._..._-- 7,398,750 10,547,535 





x Represented by 147,621 shares (no par).—V. 132, p. 4776. 


McAleer Manufacturing Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1931. 
Profits from operations after deducting costs, selling & gen. exp_-$108,171 
3 


og aati i ci aati ne ciaiit't wi Se erage nae 16,730 
Net income before Federal income tax__________ 

Provision for Federal income tax. ____ “as sor or eea CE sea Wea t sol S19 
Net income___________ $79,921 

ES SE so cod dea So Non oe ccnes et ce : 

a... -. ee 
SEL POLE AED MERI 

“S| = so AES dares eh da eerie 9701909 

Ma hiitndinedcnnctuavsesturictodsccsesceecccccck, ae 
RITE IE ences: oS Di a $162,903 

Consolidated Balance Sheet Dec. 31 1931. 

Asseas— Liabiltties— 

na nie bier sah tein asad 067 267 Aeanunts ) newehte... a a $12,246 

licen ahi ta pdliniea te ater. x ccr. sal t. missi 
Accts., notes & other receivables 105,415] Federal my tax = pes Hit} 


Municipal & industrial bonds_. 30,775 | Suspense i 
Cash surrender val.—life insur. . tail 
assets 


3,893 | Deferred liabilities _ _ 





NN tas aia ive as inbraceic. mm none x158,859 | Common stock. ______- 
Deferred charges_..__._________ 82, iii aca eae 
Nin iad Biko nteoncocauc $488,820 Mi nniéncoasubdbandooae 





x Less reserve for d iati 

shares of no par value V. 134.7 tA: y Raeeeeates te Seeee 
McCrory Stores Corp.— August Sales.— 

—August—1931. Decrease. 1932-8 Mos.-1931. D . 

pa fall oe tise: $586,361 | $24,411,551 $25,803,051 $1,391,500 


McKesson & Robbins, Inc.—Earnings.— 


For income statement for 6 months ended June ‘ a bs 
ment’’ on a preceding page. 30 see ‘‘Earnings Depart 


Consolidated Balance Sheet June 30. 
1932. 











1931. 1932. 1931. 
Assets— $ $ TAabiltties— x 
sSecperty acct..-. 10,630,454 11,204,048 | 7% pref. stock-.._21,402,250 21,409,000 
+ teeter 2,382,068 3,504,734) Com stk & init sury25,238,619 27,408,227 
ers’ accept... 51,870 32,956| Conv. debs..____ 20,848,000 21,355,000 
otes & accts. reo_24,021,215 25,180,208 | Pref. stk. of subs. 1,000,000 000 
Inventories. _____ 26,751,796 28,091,978) Min. int. sub. cos. , 4 
#ay&mise.Invest-12,734,214 12,368,087 com, stock... __ 135,568 129,473 
ee tte yr ma 2,644,831 2,936,210, Note & accept. pay 3,917,614 4,581,299 
— , tradem’k Accounts payable. 5,399,574 5,237,506 
ei aarie acer dies 1 1] Acer. acets. pay.. 670,933 692,628 
Fed. & for.tax_... 334,008 496 ,907 
Guar. deposits to 
former stockhds, --.---- 481,082 
Res. for conting.. 115,000 115,815 
Earned surplus... 154,882 411,285 
i iwiaie bica! 79,216,449 83,318,222| Total.....____ 79,216,449 83,318,222 


x After depreciation of $4,074,149. R 
(no par), excluding treasury shares.— V 135°p B98 .———— 


McLellan Stores Co.—August Sales.— 
—A ugust— & Decrease. 1932-8 Mos.—1931 Decrease 
$1,448,946 $1,700,936 251 ; 
$1,446 046 $1,700,936 $25 99011 $73 bee $12,796,460 $1,023,105 


Margay Oil Corp.—Regular Qgarterly Dividend.— 

RR. directors, on Sept. 1, declared a quarterly dividend of 25c. a share on 
the outstanding 160, shares provided by amendment to the certificate 
or incorporation of April 27 1926, payable Oct. 10 1932, to holders of record 

t. 20 1932. A like amount was paid on April 11 and July 11 last. 


he officers of the corporation are authorized to ithhold- t of 
this dividend upon stock of the issue of 800,000 siaren until eushanaed for 


Financial Chronicle 


Sept. 10 1932 


the new stock. Stockholders who have not exchanged their certificates 
should do so at the New York Trust Co., 100 Broadway, N. Y. City.— 
V. 134, p. 3287. 
(R. C.) Mahon Co., Detroit, Mich.—Zarnings.— 
Consolidated Income Account for Year Ended Dec. 31 1931. 


Gross profit from compl. contracts & whse. sales before deprec.. $295,627 
Selling & administrative expenses....._....---------------- 252,483 
Operating profit before depreciation__......-..----------- $43 ,144 
Other income... . - - s-----2-+2------------ 225-2222 - =e 25,244 
NS ONES A IEE. EO VOGT en $68 388 
Ce RELIES LALIT S65 FI eae 55,268 
Provision for possible loss on notes & accounts receivable- ----- 20,000 
Provision for contingencies on work in process_----.--------- 35,000 
eee Se IE As hide on en hw ddan chee en 105,414 
os a eS Ue a 2 aa oe au iv eae ena ws lil $147 ,294 
ES OO A, Te ee ee re 38,390 
a SEER RT ee. Soe eee ee 28, 
UN ica Sens So ath cach Wk sabe lew ivi vtnead> i ae tion ates tibiae idle ae $214,184 
De FU, BR hn okad os ch ksimene acca wiwesnd treme 2,448 ,937 
Weains GarGes, 1906 5 BE. Wi hn on kn see wa ew ns co esnne $2,234,753 
Consolidated Balance Sheet Dec. 31 1931. 
Assas— | TAabtitties— 
2 a eee eee $49,187 | Accounts payable--------.- $233,107 
U. 8. Gov. bonds & other | Accrued expenses---------- 5,240 
marketable securities..--- Be At ID oo iene enemies 39,354 
Notes & accts. receivable---.- 312,492 Ist mtge. 64% bonds-.----- 217,000 
II. ih env esoncin 387 .624 | Capital stock..--.....-...- y1,900,000 
Cost of uncompleted contracts OE eee 2334,753 
Other assets......--.------ 663 | 
Permanent assets--.-------- x1,308,892 | 
Deferred assets..----..----- 31,092 | 
|” EGER Eames rae tee eT, , MMR eee $2,729,455 


x Less allowance for depreciation of $412,364. 
par convertible preference stock, 35,000 shares; no-par value common s 
authorized, 160,000 shares; reserved for conversien_ of fpreference stock 
of 35,000 shares; outstanding, 95,000 shares. z Consisting of capital 
=, o78 SS, pees surplus, $50,377; appreciation surplus, $205,781. 
—V. 133, PD. 3 


Marmon Motor Car Co.—Increase in Sales.— 

President G. M. Williams states that shipments and registrations of 
Marmon cars have jumped materially during the past month. During the 
last three weeks of August shipments exceeded those for any similar period 
since May of this year. The largest gain was in the 16-cylinder models, 
Mr. Williams stated.—V. 135, p. 1670. 


Master Tire & Rubber Corp. (& Subs.).—Farnings.— 


Income Account for Year Ended Dec. 31 1931. 
Tels GUE ao os oe ho Seinen Soc odds canson cvecstonnees $3,749,128 


y Represented by no- 


SIRs sain ckwenenearshuteenesened 3,387,401 
Wet income from operation... _.._.....---<-<2. -ccece-- eee $361,727 


Depreciation _....-...------------ <--- o-oo ene wes ensee- 114,995 


Sane Ser Ae GOR... oo we oo oon ck ww ow cconseenshuete- 48,338 

WEE ONE on nn kw een nb ine c eck ccce wae secewesescesecs- 42,181 

TA EMGOUE .. .. «nasa koweecddkeee cn gees da cecetecdennaee- 11,279 

Write-down of inventory to cost or market----.-------------- 34,514 

Net profit for year_..--.-------------------------------- $110,420 
Consolidated Balance Sheet Dec. 31 1931. 

Assets— Liabilities— wm 
i ice reise $127,836 | Notes payable—banks- ----- $120,918 
Accounts receivable, notes & Accts. payable—trade cred’rs 259,171 

trade acceptances receiv._. 514,608} Accounts payable—other_... [ 15,540 
Accounts receivable—other - - 6,787| Accrued wages, taxes, inter- | 
RS eee 413,401| est and other expenses_-.-_- 42,661 
En, ones .155.810 | Long-time indebtedness- ._-- 161,155 


Permanent assets__-._-.---- y1,509.094 | Reserves. ....------------- 25,000 





Deferred assets. _-._------- 80.251 Preferred Stock OPED - 1,244,500 
P .c ights &‘good-w. 130, . Stock reserv or exch. ” 

exer atte oa by min. stkhirs. of subsids_ 149,300 

Common stock and’surplus.. 2919,527 

Com. stk. reserved for exch. 4 

by min. stkhirs. of,subsids. ' ™) 780 

| ER aa a eee 7 O06 CO6t | TO. cccsimtaanaennnmne $2,938,554 


x Less reserve for loss in collection of $94,273. y Less reserve for depre- 
ciation of $981,692. z Represented by 89,147 shares.—V. 131, D. 2907 


Maverick Mills.—Earnings.— 





























lendar Years— 1931. 1936. 1929. 1928. 
PR  -t alten eae $1,516,128 $1,924,339 $2,360,305 $2,512,054 
Oy oS 1,297 ,664 1,808,848 2,089,015 2,260,817 
ee ———— 100,000 100,000 100,000 100,000 

Operating profit__._.. $118,464 $15,491 $171,290 $151,237 
Other oe tid a 54,903 49 354 54,434 37 ,437 

Total income_ -_-_-_---- $173 367 $64,845 $225,724 $188,674 
Int. and other charges - - 115,305 57.014 131,908 65,646 
Reserve for taxes _-_---- 15,63 2,638 22,479 30,867 

Net income----_----- $42,425 $5,193 $71,337 $92,161 
Earns.per sh.on com.stk. $8.47 $0.97 $14.20 $18.36 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. | Liabilities— 1931. 1930. 
Ee $1,757,621 $1,757,597 | Preferred stock. __ $600 $5,800 
Cash and ac- |Common stock... 500,000 500 ,000 

counts receiv- | Bonds---...-.... 1,050,000 1,050,000 

OEE: Se 249,826 *{ 305,979 Accounts payable- 67,488 45,373 
Inventories-_----- 298,042 © 113,808 Deprec’n reserve.. 1,310.359 1,211,000 
x Investments. -_-__£ 1,403,142] 1,222,547 | Special reserve--. 150,000 ------ 

ee 630,184 587,759 
| ee $3,708,631 $3,399,932; Total....----- $3,708,631 $3,399,932 

x Includes treasury bonds and sinking fund.—V. 132, p. 4253. 

Melchers Distillers, Ltd.—EZarnings.— 

Calendar Years— 1931. 1930. & .1020. 
ar eee. on cameo meee ne loss$2,897 * $390,101 
DOES HOOD... ncccessucase .,, 2encce | | anbunt Ge 7,125 

i (ieee 8 oS ebaseeee $495 loss$2,897 $397 ,.227 
re er aces eee ee 150, 200,000 
GEL. & hawt ocesstnmeds owas $495 def$152,897 $197 227 

x Subject to income taxes. 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 71930. ¥ 
ee oe $34,659 $19,627 | Bank loan_--_---- $250,000 $390, 
Accts. receivable_- 51,363 119,429 | Bills & accts.’pay 17,155 {73,110 
Inventories____ .- 763,497 1,549,617 | Accrued liabilities _ 99 3, 
Land,bldg.& equip 1,437,409 1,543,957 | Deposit under con- 

Trade marks, good- See ea ee 

a re ,555,200 1,555,200/ Provision for est. 

Deferred charges__ 581 losses, &c..___. . 8. iN at 
Mortgage payable 4,000 4,625 
Class A stock_____ ,500,000 %,500,000 
Class B stock. ___- 877.048 877,048 
Prof. & loss acct. -_df.826,744 6,054 

I $3,847,736 $4,854,421" Total......-..- $3,847,736 $4,854,421 

—V. 132, p. 4602. 
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Melville Shoe Corp.— August canes .-— 
1932—A ugust—1931. Decrease. 1932-8 —1931 
$1, asf 243 “31, 826.085 $682,842 | 313,608, eae “$17. 770,027 sé 161. °T80 
135, p. 1670, 1173. 


Merchants & Miners Transportation Co.—Earninas.— 




















~— at (eransp. )- $6, 303, 680 $7,206 308.0 062 $8, 3304 478 $8, be3°536 
[Ahteny 
Other income____..-... 50,810 145.275 170.525 136,089 
Total income______-_- $6,364,490 sf 351,338 $s. 501,003 $8. 188,427 
Maint. (incl. eT ) 923,134 1,151,750 1,11 19, 475 183,697 
Other expenses_...___- 4,732,619 5/373. ‘298 5,725,683 B’b80 534 
2 ele ARE SE miata + 204,905 196, eS 192.608 
Taxes (inci. Fed.tax res.) 182,102 199,127 282, 376 260,843 
Net income......... $314,721 $421,921 $1,176,551 $961,454 
Dividends paid_._.__.. 488,998 x614,785 «614,785 x614,785 
Balance, s 5 OEE T Fe 277 def$192,864 $561,766 $346,669 
ee. of cap. stk outaids 4 245,914 245,914 245,914 
share--_~_-- me) $1.72 $4.78 $3.91 
“ Approximate; inserted by ditor. 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s $s Liabilities— $ $ 
Real prop. & equipx7,810,445 8,106,605!) Capital stock__-__- y6,112,475 6,147,850 
Other investments 366,962 367,.621| Audited vouchers 
ae 1,616,900 298,303} &wagesunpaid. 394,225 570,028 
Accts. receivable_. 1,109,030 808,467 | Misc. accts. pay-_- 17,562 2,762 
Materials & suppl. 94,565 109,206 | Unmatured int. & 
Unmat. int. rec___ 1,018 156} rents payable--- 20 104 
Def. debit items... 113,830 1,554,585) Taxes accrued-_-_-- < 295 =. = 
Passenger accts,&c 875 
Profit and loss... 4, sot, 298 4, 432. 80 
; 0 @A1,112,750 11,244,947' Total....-..... 11,112,750 11,244,947 


x Less reserv® for accrued depreciation of $4,333,387. 
(no par).—V. 133, p. 1936. 


Mickelberry’s Food Products Co. (& Subs.) —Karnsngs. 


y 244,499 shares 

















Year Ended— Dec. 26 '31. Dec. 27 ‘30. 
Ce I, BI I oa in ince Wwtnidbenawaeds $1,042,142 x$911,354 
+ GE, I ie ekciic 6d ip aii ck ich ci chee Makatnialmine 836,974 660 ,028 
pa SE TR RRA ge SNE 48,805 38,938 
Net profit from o Qs awh ee ces $156,362 $212,388 
Other income_____ — EE LE a Oe Sa a 15,970 49,957 
te SNE tind a ctnnncubawdwoseenas we $172,332 $262,345 
Federal income taxes & .miscellaneous expenses __ 20,751 37 ,463 
Interest and discount on bonds, notes, &c__._..- ad ° 
ee ena cnn c eb dnenw i at eine $150,373 $222,888 
EELS ee IST 302,334 196,546 
SI NN a ia: ie ted aie eee = 52,707 419,433 
a EE EERE NE $452 407 . 27.999 
eee ee eres as 61,983 : 
Common dividends (stock).............-------- eae Ses 
EE IY oe aay a od eck oe ORE MEME ET Tee $349,126 $302, sa4 
Earnin r share, common stock_._.....------ .B4 $1. 


x Includes o 


ating accounts and profits of subsidiary compan oe 
for the period fr 


‘om date of acquisition (as of May 1 1930) to Dec. 27 1930. 
Consolidated Balance Sheet. 








Assets— Dec. 26’ a: Dec. 27°30. Liabilities— Dec. 2631. Dec. 27°30. 
CR sie 5 ade $97,8 a ee $50,000 
Accts. receivable-- 61, 318 73,360 | Accounts payable. $41,160 42,624 
Notes receivable_- 630 1,118) Pref. stk. div. pay. 6,991 7,000 
Inventories - ----- 93,967 131,795| Com. stk.div.pay --...--. 19,702 
Prep’d ins. rentals, Accrued expenses_ 10,871 19,016 

taxes, &e_____- 9,944 9,303) Provision for Fed. 

Employ. & agents’ income taxes_--. 20.655 37,027 

accounts. -_-_.__- 17,531 12,144/| Preferred stock... 319,600 320,000 
Investment secur- 22,013 11,875|Common stock... 144,963 131,349 
Plant & equipm'’t, Capital surplus- -- 3,332 3,332 

buildings... «143,272 148,017| Earned surplus... 349,126 302,334 
et Sep Se 42,453 42,453 
Mach. & equip... y144,557 163,168 
Deferred charges __ 15,718 12,729 
Distribution routes 

at book value... 247,417 247,417 

(See ee, $896,699 $932,385; Total_.......-- $896,699 $932,385 





x After Sepredatien of $26,337. y After depreciation of $150,537. 
—V. 134, p. 1038. 


Mill Factors Corp.—Omits Dividends.— 

The directors have decided to omit the dividends ordinarily payable 
about Oct. 1 on the class A and class B stocks, par $50. Quarterly distri- 
butions of 50 cents per share were made on both issues on rg land July 1 
last as against 75 cents per share previously .—V. 134, p. 2 


Minneapolis-Honeywell Regulator Co.—Stock Delisted. 

The Governing Committee of the Chicago Stock Exchange, Aug. 31, 
ayere the delisting of 195,000 shares common stock (no par).—V. 135, 
p. 


Mock, Judson, Voehringer Co., Inc.—Defers Dividend. 

The directors have decided to defer the dividend due Oct. 1 on the 7% 
cum. pref. stock, par $100. The last regular Seg sentetnution of 1%% 
was made on this issue on July 1 1932.—V. 133. 


Montgomery Ward & Co.—August PIP — 


Period End. Aug. 31— 1932—Month—1931 1932—8 Mos.—193 
ales $12,988,264 $16,407,426 $108,018,764 $139,519, 1564 
—V. 135, p. 829, 1173. 


(Philip) Morris Consolidated, Inc.—Accumulated Div.— 

The directors on Sept. 8 declared the regular quarterly dividend of 
1% % and a further dividend of 1%4 % on account of accumulations on the 
7% cum, Class A stock, par $25, both payable Oct. 1 to holders of record 
Sept. 20. Following the above payment, accruals will amount to 28% or 
$7 per share.—V. 134, p. 2737. 


Motor Wheel Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page. 
Balance Sheet June 30. 
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Motor Improvements, Inc.—Seeks $1,000,000 Damages 
on Purolator Sale.— 


Pa 2 Spark B has z fied suit in Federal Court at Detroit against the 
lug Co., a subsi of General Motors Corp., seeking 

yk. Bs va 4 about $1,000, The action is is baesd oF on the sale 

and manufacture by A 

the plaintiff contends, is misrepresented and jeo 


. CO. Spark Plug Co. of the Purolator oil filter, which, 

The Motor I ts, I Iso is aski aa, 
) mprovemen ne., a asking for a permanen un 

tion hibiting the manufacture of the Purolator as an oil filter, and 


its vertisement and sale in that capacity. (Wall Street Journal) —Vv. 
134, p. 144. 


National Radiator Corp.—Sale A pp proved .— 

The receivership of the corporation reached its final stage, Sept. 8, when 
Judge Robert M. Gibson in Federal District Court at Pittsburg approved 
the sale of the company’s properties to a reorganization committee re- 
presenting a new company which will operate under the same name and 
management as the former concern .—V. 135, p. 1504, 1173. 


National Rubber Machinery <a. areaaer 











Calendar Years— 1931. 1930 929. 
Se SNS. So ao ba euecennn $301,741 $284,919 $777 392 
eS eee ae 148:940 146,990 42,5 
Interest and other deductions_-__-____ 2,100 108,093 120,022 
Federal income tax---~_-....:.....- 5,404 11,844 ,09 
Non-operating charges____________-_ 17 ,456 Bl Bap 2h whee 

I ati on, 3 mie Gio en hce sna lb $37,839 loss$33,524 $460,715 
Pe ee aes 241,859 428,561 276,620 

I i ao co od oe ae $279,698 $395,037 $737 335 
ea aaa SS Ran Rca seub aus " .330 
Unamortized Wwe & prem. paid on 

I a i A Oe Ok 79,347 
Federal tax Deld te ee ee ty, ee 217 
Organization expenses charged off_-_-_ 15,172 11,404 8,881 

I 2 Sipe, Rite aie ek Si iret $264 ,526 $241,859 $428,561 


Earns. per share on 113,420 shares 
capital stock $0.33 Nil $4.06 
x After deducting cost of goods sold, selling and administrative expenses. 
Consolidated Balance Sheet Dec. 31. 


Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Cash & liberty bds. $160,553 $173,069/| Notes payable... $125,000 $175,000 
Accts. rec. (net)_. 410,195 295,016 | Accounts payable. 30,132 58,341 
Inventories... - 4,918 220,809 | Accr. taxes, wages, 

Investments ----- 96,460 G6.008). BO. cwcsen cans 43,074 39,882 
Land, bldg. mach. Capital stock. ___- a 2,389,253 


& equipment... 1,985,032 2,094,794 | Surplus....._--_- 
Deferred charges-. ° 34,827 " 56,252. 


TH wc Sad $2,851,985 $2,904,336 Total.......-.-. $2,851,985 $2,904,336 
x Represented by 113,420 shares (no par).—V. 132, p. 4779. 


National Tile Co.—Earnings.— 


4,526 241,858 




















Calendar Years— 1931. 1930. 
Gross profit from oper. before providing for deprec. $310, 779 $396 ,657 
Selling, general & administrative expenses-------- 2,262 324,937 
oN SE yeh PS eee 785 ‘559 9,6 
CGE GRE sido on hh ea eed bee cea es a0200. >. daewies 

i tao inc ae aah 6a ak one ee loss$63 ,328 $12.102 
CER ER kk a osc icke > ocdedauee sca sane censors 9.713 

pS EN eps Ee Oe ge mere aU ne gree loss$63 .328 $21,815 
Earns. per sh. on 120,000 shs. of com stock out- 

SERINE COO DIY ih ii'ig din WG aS «pai a se oe Nil $0.18 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAavtlittes— 1931. 1930. 
| Se $196,459 $39,796 | Actts. & wages pay $27,203 $37,178 
U. 8. Gov. bonds. 65,528 179,885} Accrued State & 

Accts. receivable... 104,419 183,039 local taxes. .-.- 22,881 26,022 
Traveling advances ------ 5,350] Res. forreplace... 379,477 393,686 
Cash surr. value of Capital stock - ---- x1.200,000 * 1,200,000 

life ins. policy-. -.---- 9,360 | Gurplat...2<<s-s0 795.463 886,483 
Inventories_.-_--- 422,688 446,593 
Other assets__-.-- Toe... aman 
Due fr. employees 

ee 12,163 
Capital assets.... 1,595,054 1,639,622 
., ae 1 1 
Deferred charges - - 15,124 33,558 

TO ce wen nee $2,425,024 $2,543,371 , | per $2,425,024 $2,543,370 





x Represented by 120,000 shares of no par value.—V. 134, p. 3108. 
Neisner Brothers, Inc.— August Sales. — 


1932—August—1931. Decrease. —1931. Decrease. 
$1,026,699 931. 208,951 $182,252/$9, WO. 626 arty 360. 119 $789,493 
—V. 135, p. 1504. 
AL J.) Newberry Co.— August. Sales.— 
932—A ugust—1931. Decrease. 932-8 Mos.—19 Increase. 
$2, ae. 413 $2,609,685 $61,272 $19. 400, 209 $17, 388, 705 $1,511,504 
—V. 135, D. 474, 1000. 


North & South American Corp.—Stock Delisted.— 

The Governing Committee of the Chicago Stock Exchange, Aug. 31 
approved the delisting of 206,000 shares class ‘‘A*’ common stock (no par). 
—V. 135, p. 1671. 


Novadel-Agene Corp.—Reqular Dividends, &c.— 

The directors have declared the regular quarterly dividend of $1 
share on the common and $1.75 per share on the pref. stocks, both payable 
Oct. 1. to holders of record Sept. 21. President M. F. Tiernan stated 
the company’s earnings were substantially in excess of the dividend re- 
quirements.—V. 134, p. 4169. 


Oahu Sugar Co., Led. .— Barnings.— 














1932. 1931. 1932. 1931. 
Assels— $ $ Ltabtlittes— $ $ 
xLand, buildings, Common stock..-.y8,500,000 8,500,000 
machinery, &c.. 6,492,297 6,807,081] Notes payable... 1,000,000 ______ 
Pe ao cekeans.  caseae 131,495; Accounts payable. 186,766 256,929 
a eee 1,217,734 1,017,990) Accrued taxes, &c. 38,542 116,815 
Certificates of de- Pinca. saenae 55,097 
SS eee 50,461 | Federal tax reserve --_._-_- 28,790 
Inv. in com. & pf. Contingent reserve 87,366 302,506 
stocks of Cleve. P. & L. surplus... 2,026,288 4,630,294 
wees Co...- TIBOR  ncvcce 
Marketable securs. 1,039,055 1,644,231 
Notes & accts.rec. 415,556 804,783 
Inventories -.--.- 1,313,608 1,553,058 
Other assets - -----. 595,072 1,743,272 
Deferred assets - - - 50,005 138,057 
, aN re 11,838,962 13,890,430! Total......... 11,838,962 13,890,430 





x After Gepreciation sf of $4,382,267. 


bares.—V. 134, p 


y Represented by 850,000 no par 











Calendar Years—-.--- 1929 1928. 
2 Se ee sas. 1587 soak O50 $1, 137, S74 $1, byt A237 
Operating expenses - - - -- 81.424 34,774 3 
Depreciation ....------ 353,778 350.486 350° POR 349 
Dees UO... cw cene 36,589 86,243 93,709 255, 108 
Net income. ..---.-- $273 595 $513,045 $658,646 $1,344,915 
Dividends paid_------- 360,000 540,000 720,000 900 ,000 
Balance deficit. --.--- $86 405 $26,955 $61,354 sur$444,9lo 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assels— $ TAabilittes— $ 2 
Permanent improvx5,705,563 5,920,883] Accounts payable. 146,848 156,324 
Growing crops.--- 2,838,244 2,758,433] Drafts outstanding 6,989 5,2 
Investments_.-- - - - 3,793,469 3,784,773] Accrued wages... 106,229 91,688 
Inventories - - - - - - 293,471 275,101| Unclaimed wages_ 495 685 
Miscell. assets..-- 246,303 199,448 | Unclaimed divs... 1,055 1,036 
Sugar & molasses Deferred income_. 61, 2 . eae 
outstanding - --- 5,694 14,925} Accrued territorial 
American Factors, income taxes _ - 9,350 28,243 
Ltd., curr. acct. 759,735 569,239 | Reserve for Federal “ 
American Factors, income taxes - . 27,239 ™ 58,001 
Ltd., special de- Genera] ins. res... 316,394 299,514 
posit account... 150,000 350,000 General reserve_ -- 117,369 76, 
| Capital stock - ---. 6,000,000 6,000,000 
| General surplus... 1,750,255 1,750,255 
| Undivided profits. 5,248,760 5,405,843 
CO a 13,792,479 13,872,804 Total......-.-- 13,792,479 13,872,804 


x Less reserve for Georeriation of $5. 553,069 and appreciation in lease- 
holds of $459,260.—V. 134, p. 4335 
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Orpheum Theatre & Realty Co.—Defaults.— 

The company defaulted on the semi-annual interest payment due o3, 
on first mortgage sinking fund 6% bonds, due 1 . A letter is ng 
mailed to bondholders by trustees, stating the company’s inability to meet 
the interest requirement. There is $1,516,000 principal amount of bonds 
outstanding, of an original issue of $2,500,000, the remainder having been 
retired by sinking fund. The company has 90 days’ grace period in which 
to lift the default. 


Oswego Rayon Corp.—Earnings for Year 1931.— 





oe ceo in aah os Da te Wing oe aed oh $449,823 
Cost of manufacture, selling & adminis. expenses_____.....--.---- 655,930 

aia Ai I a ik ns stash ats twig a bite aaa nlite $206,108 
Loss on investments in subsidiaries. _..............-..----.----- 16,231 
OS) ERE IRS SR Re ES PL ee Rees Sire 10,113 
ES DRED ck Dittevsiie aes sen nne omnes awa died cmmirwie mma 8,897 
Uncollectible accounts written-off... .........-.-...---.-225--- 4,574 

Ce Sie ule ow ak ee ia eae mide pie we De $245,922 
Cash discounts earned - - - - _- bgt scpuckiwin dank tee Cewbae eee 2,987 
TEN oe ci ig es da aten denen nnenaseanwaianedee 48 

nae se ean ae eb seb amot aia wie $242,886 

Balance Sheet Dec. 31 1931. 

Asseals— | TAabtlifies— 
Land, buildings, &c__.._----- a$364,394 Stockholders’ equity___-.-.--- b$437 ,888 
6 EEE ee es eed 842 | Notes payablie----...------... 120,000 
Accounts receivable. -_.----.-- ,050 | Accounts payable. _--------... 9,448 
PO ee 67, Accrued accounts......-.----.. 1,120 
Value of life insurance-_-_-..._-_- 5,200 | Reserve for taxes. ......----.-. 575 
Deferred debit items_-___------ 56,039 

, ERIE Sone eee SN $569,031 


a After depreciation of $235,441. b Represented by 6,000 shares (no 
par) preferred and 30,000 shares (no par) common stock.—V. 132, p. 1107. 


Otis Elevator Co.—Comparative Balance Sheet.— 











July 31'32. Jan. 1°32. July 31’32. Jan. 1°32. 
Assets— $ $ TAabilittes— $s z 
xLand, bldgs., ma- 6% pref. stock... 6,500,000 6,500,000 
chin.,equip., &c.16,577,046 16,964,756 | Common stock --y25,000,000 25,000,000 
Patents, patterns, Accounts payable. 328,153 667 ,464 
goodwill, &c_-_- 1 1| Fed. tax accrued, 
Secures.. incl. real RRS Sas 288,536 470,949 
estate mortgages 264,837 238,317| Accrued dividends --.---- 1,347 ,327 
Invest. in foreign Pension reserve... 2,374,529 2,441,504 
SS eicis pi sii ge 8,597,997 8,728,906 | Other reserves.... 1,395,270 1,387,245 
S| See ae 4,285,627 7,444,964/| Surplus--_-_----.- 12,549,678 13,900,873 
U.8. Gov. securs. 7,200,000 7,200,000 
Notes & accts.rec. 4,595,016 5,581,689 
Install. cost in prog 1,442,411 Cr.43,386 
Inventories - - - - - - 4,887,403 5,389,496 
Treasury stoek__. oes 
Def. assets & exp. 572,298 210.619 
| Ey 48 436,166 51,715,362| Total.......-- 48 436,166 51,715,362 
x After depreciation. y Represented by 2,000,000 no par shares.— 


V. 135, pg. 1173. 


Pan American Airways Corp.—-Buys Alaska Airlines.— 

With the purchase of the Pacific International Airways in Alaska, 
consolidation was completed on Sept. 7 of all the American airlines op- 
erating outside the borders of the Continental United States under the 
control of Pan American Airways. The mileage of this system, which 
rims South America and serves 32 Latin-American countries, is thus in- 
creased to more than 25,000 miles. 

The addition of the lines in Alaska, formerly operated by Edward H. 
Lowe, Jr., of Grand Rapids, Mich., and San Francisco, combined with 
the 2,500 miles recently purchased from the Aviation Corp. of Delaware, 
will provide a unified system to serve the territory. The newl acquired 
lines have been in operation for two years, carrying mail on ‘‘star’’ mail 
contracts and doing a substantial business in fur transport and special 
charter flights. They join the inland cities of Tanana and Nenana with 
the seacoast at Nome and Kuskokwin Bay, respectively.—V. 135, p. 1339. 


Paramount Publix Corp.—Subsidiary Sells Leases of 14 
Theatres in the Sovth.— 

The sale of a group of 14 Publix theatres in the South, all formerly operated 
by Publix Theatres Corp.. a wholly owned subsidiary, to a new company 
now being formed by R. B. Wilby of Atlanta, and H. F. Kincey of Charlotte 
N.C., was announced on Sept. 5. 

The deal concerns the operation leases of the theatres, many of which are 
extremely valuable theatrical properties, but does not involve the actual 
real estate. The change will become effective Sept. 17, it was said. 

Theatres involved in the sale include the Paramount of Atlanta; Tivoli, 
Rialto and Bijou in Knoxville; the Paramount in Nashville; the Paramount 
and Strand in Bristol, Va.: the Paramount in Charlottesville, Va.; the 
Paramount and Strand in Lynchburg, and the Paramount in Newport 
News, and three other minor houses. (New York ‘‘Times’’.) 


Reduces Bonds.— 

The corporation has delivered to the Chase National Bank, as trustee, 
$800,000 principal amount of its 6% 20-year sinking fund bonds in com- 
pliance with the sinking fund requirements for Oct. 1 1932. 

There is now $12,000,000 face amount of these bonds in the hands of the 
public, out of an original issue of $16,000,000.—V. 135, p. 1506. 


Park Crescent (Rector Realty Corp.).—Protective Comm. 


A protective committee has been formed for holders of first mortgage 
6% sinking fund gold bond certificates of Rector Realty Corp. representing 
the mortgage on ‘‘The Park Crescent,’ ar apartment hotel at Riverside 
Drive at 87th St., N. Y. City. The announcement to holders states that 
interest due Sept. 1 1932 on the certificates has not been paid, taxes are in 
arrears for more than two years, ar.d payments on account of amortization 
have not been fulfilled. This committee has no connection with the owner 
of the quity or with the guarantor of the certificates. The committee is 
compensa of Edward K. Dunn, Baltimore: Stephen G. Duncan, Phila- 
delphia; and Joseph C. Hoagland, Don M. Kelley and Arthur B. Walsh 
of New York. . R. Powell, 52 Broadway, is Secretary and Edwin C. 
Gibbons, Garrett Building, Baltimore, Assistant Secretary. Shearman & 
Sterling are Counsel. Holders of undeposited certificates are urged to 
deposit with Bark of Manhattan Trust Co., depositary. A substantial 
amount of the certificates has already been deposited with the committee, 
ar assignment of rents to the trustee has been arranged and considerable 
progress made, according to the anrouncemert. 


(J. C.) Penney Co., Inc —Redces Dividend.— 

The directors on Sept. 2 declared a quarterly dividend of 45 cents per 
share on the common stock, no par value, payable Sept. 30 to holders of 
record Sept. 20. This compares with 60 cents per share paid each quarter 
from March 31 1931 to and incl. June 30 1932. 

Sales for Month and Eight Months Ended Ayg. 31. 
1932—Month—1931. Decrease.| 1932-8 Mos.—1931. Decrease. 
$10,752,213 $13,254,990 $2,502,777 |$91,484,215 $103,392 ,023 $11907808 

The company had 1,472 stores in operation in August 1932 as compared 
with 1,456 a year previous.—V. 135, p. 1174, 1001. 


Pepperell Manufacturing Co.—Earnings.— 
1932. 1931 


Years Ended June 30— . 1930. 1929. 
Pe aah eet A $14,919,000 $17,128,803 $18,246,089 $16,762,107 
Operating expenses, &c_ 16,118,559 17.711.244 17.586.087 15.647.827 

Net income.______ loss$1,199,559aloss$582441 $660,002 $1,114,280 
P| eae a dana 296 404 757,637 1.079.000 863 200 

Balance, deficit_____- $1,495,983 $1,340,078 $418,998 sur$251.080 
Shs. cap. stk. outstand.. 100/000 100.271 107.930 107 930 
Earnings per share__---- Nil Nil 6.11 $10.32 


a Does not include non-manufacturing profit of $981,000 from sale of 
power properties. b Includes 2% dividend ($215,800) paid July 1, due to 
change in dividend payments from semi-annual to a quarterly basis. 


Financial Chronicle 


Sept. 10 1932 
Comparative Balance Sheet June 30. 








1932. 1931. 1932. 1931. 

Assets— $ g Liabilities— $ = 
Plant accounts.._x7,831,983 7,826,449} Capital stock. ___- 10,000,000 10,027,100: 
Inventories -_---- 5,252,461 7,551,733} Accrued items-_-_ 90,942 111,954 
Accts. receivable... 1,642,556 2,539,319| Dividends payable -____ 150,363 
et ae 2,167,000 1,G0G BIS men UE. Kncccess  eeseun 750, 
City of Biddeford Profit and loss_._.. 7,266,761 8,764,125 

eae CO 
Peperell Mfg. shs_ et re 
Prepaid items.... 228,867 281,026 

Se kode aan 17,357,703 19,803,543! Total......-..- 17,357,703 19,803,543 





x After depreciation reserve of $5,197,265.—V. 135, p. 1340. 
Pilgrim Mills.—Balance Sheet Dec. 31 1931.— 


Assads— TAabilities— 
Land, buildings, machinery... x$698 ,400 | Capital stock. ....---.-----.-. $1,050,000: - 
Cotton-cloth-stock in process & Accounts payable.-.....----.. 4,363 
Cs sian csnnbe mine St NEN 5.2 Cen datansnawescued 17,629 
Cash and accounts receivable_ 94,307 
Prepaid insurance---_-------- 13,505 
Miscellaneous securities - - - - __ 5,360 
pS ee ea SEGRE. Cs hncccigheadnccdmuadnn $1,071,992 


x After reserve for depreciation of $723 ,630.—V. 134. p. 1972. 


Pitney-Bowes Postage Meter Co.— Stock Dividend.— 

The directors have declared a semi-annual dividend of 2% on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 15. A like 
amount was paid 6 and 12 months ago. 

The notes payable item on Sept. 1 was only $80,000, representing a 
reduction of $205,940 from Jan. 1 1932, according to Pres. Walter H. Bowes. 

Funded debt on Sept. 1 was’ $240,000, a decrease of $45,596 from Jan. 1 
last. Indenture requirements call for the retirement of $63,000 bonds of 
during 1932.—V. 135, p. 643. 


Polymet Manufacturing Co.—Stock Delisted.— 

The Governing Committee of the Chicago Stock Exchange, Aug. 31, 
ge the delisting of 307,909 shares common stock (no par).—V. 134, 
p. 4 


Price Bros. & Co., Ltd.—_Removes Peg for Stock.— 

The Montreal Stock Exchange announced Sept. 3 that on Sept. 6 the 
minimum prices for the common and preferred shares would be removed. 
The prices then in effect were $25 and $70 for the common and preferred, 
respectively.—V. 135, p. 1672. 


Q. R. S. De Vry Corp.— Stock Delisted.— 


The Governing Committee of the Chicago Stock Exchange, Aug. 31, 
oe the delisting of 319,000 shares common stock (no par).—V. 135, 
p. 1340. 


Queens Place Realty Co., Inc.—Bonds Called.— 

All of the outstanding 2nd mtge. 6% 25-year gold bonds, due March 1 
1938, have been called for redemption March 1 1933, at 105 and interest 
at the Chemical Bank & Trust Co., trustee, 165 Broadway, N. Y. City. 


Remington Rand, Inc.—Balance Sheet June 30.— 











1932. 1931. | 1932. 1931. 

Assets— $ 3 TAabtlities— $s $ 
x Land, bidgs.,mach. 7% ist pref. stock15,695,100 15,805,100 

and equip. ---_-_- 12,358,635 13,003,428 |8% 2nd pref. stock 1,555,400 1,855,400 
Goodwill, patents, Common stock_--17,132,978 17,241,702 

) a 17,818,886 17,818,586 | Funded debt_--_-- 19,171,000 20,529,000 
xRental machines. 1,770,768 1, ,867 | Minority interest_ 1,82 ,094 
I ots cn ree ere 6,087,661 7,342,416 | Accounts payable. 747,547 568,563 
piarket. securities 999.406 j= ----.-- Accrued exp., - 635,592 ,260 
Notes receiv. Accrued in -- 175,734 188,183 

foreign drafts... 724,851 1,082,147 | Accrued tax------ 203,529 210,495 
Accounts receiv... 6,496,389 8,411,785| Dividends payable --_--_-_- 313,697 
Inventories ------ 10,854,595 12,776,989 | Federal tax reserve -____-_ 126,700 
Other assets------ 1,414,878 1,026,706 | Sundry reserves... 2,264,108 2,384,260 
Subscrip. due from | Initial surplus... 1,855,606 1,855,606 

C0 ae 118,781 Earned deficit. --- 20,397sur2735,889 
Deferred charges. 1,191,867 1,367,944 | 

TOE wie wnwnd 59,718,023 64,557,949 Total ..-.--.-- 59,718,023 64,557,949 


x After depreciation. 


Business Increases 25%.— 
Business of this corporation is running 26% ahead of a month ago, James 
S- “eet Jr scnems and Chairman of the board, announced on Sept. 8.— 


Rio Grande Oil Co.— Actions of Keller Group Criticized.— 
In a letter sent to stockholders, Charles 8. Jones, Executive 
Vice-President, says: 


Our attention has been called to a letter (dated Aug. 17 1932), proxy 
and agreement now being circulated among stockholders by a self-styled 
‘*Rio Grande Oil Co. Stockholders’ Committee’’ for the purpose of opposing 
the offer of Consolidated Oil Corp. and to solicit from you funds and proxies 
to further the ends of the committee. 

This group (referred to as the Keller group) , consisting of five individuals, 
four of whom are stockholders holding of record approximately 17,600 
shares, or less than 1% % of the stock of the company, do not in any way 
eepesouns the company or its management. The proxy which they are 
asking stockholders to sign is very similar in appearance to that sent out 
by the company, and stockholders should not be confused either by that 
or by the use by the group of the words ‘‘Rio Grande Oil Co. Stockholders’ 
Committee’’ on their letterheads and return envelopes. Although the 
proxy is worded so that it might be voted in favor of accepting the offer 
of Consolidated Oil Corp., it is the avowed purpose on the Keller group to 
oppose such acceptance, and stockholders favorable to acceptance should 
not give them a proxy. 

We have sought to give the stockholders all pertinent information in 
respect of Consolidated's offer, but it is impossible to anticipate questions 
based on misinformation. In order that you may be correctly advised 
regarding the matters set forth in the circular letter of the Keller group, we 
are forwarding this communication to you. : 

The argument made in such letter is unsound, unfair and misleading, 
in that Rio Grande stock is evaluated on the basis of ‘“book value’’ of the 
company’s properties, whereas the stock of Consolidated is treated as cash 
and is considered by the group as though it were equivalent to no more than 
its present market price. If market price is to be the measure of fairness 
of the offer and the 492,329.2 shares of Consolidated are to be taken as 
worth only $4,000,000, as was done by the Keller group, then all of the out- 
standing shares of Rio Grande are worth but approximately $3,600,000. 

But the offer of Consolidated should not be considered merely from the 
standpoint of the market price of the two stocks. To accept the offer of 
Consolidated is not at all to take $5.20 per share for your Rio Grande stock, 
as stated by the group. On the contrary, it is to retain your interest and 
investment in the oil business and to have an opportunity to realize upon it. 
The question for you t» decide is whether you think you will have a better 
opportunity to do this through the ownership of shares in Consolidated 
Oil Corp., which is a larger, more diversified, better balanced and more 
strongly financed enterprise than your present company. It is not a ques- 
tion of market price under present depressed stock market conditions; 
it is not a question of ‘‘book values” since those of Cons»olidated and Rio 
Grande are not on a comparable basis; but it is a question of actual value - 
and earning power, because those factors, more than “‘b»%k value,’’ will 
determine the market price upon a return to normal conditions. 

The decision is for you t» make, but your directors would not have sub- 
mitted to you the offer of Cons vlidated if they had not believe1 it equitable 
and to your best interests, and the Keller group has undertaken a serious 
responsibility in advising you t reject it. i 

The ‘‘b»k value’ “f a c»mpany’s Capital assets is ordinarily their cost, 
less devreciation—the cy»mpany’s investment upon which it seeks to earn 
a fair return. Cons>lidated Oil Corp. wrote down the bk values of its 
capital assets drastically because c sts “f prior years were out of line with 
present ec nomic cynditions. Refineries, pipe lines, producing acreage 


and all other fixed assets may be purchased to-day for far less than at any 
time in the last 15 years. 


As a result of the write-down, Consolidated's 
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properties are capitalized on a basis which will enable it to enjoy an advan- 
tage in earning power over a erg sm which is carrying its capital assets 
at an excessive valuation. While book values are ordinarily on cost, 
they are subject to appreciation as well as depreciation, based upon sur- 
rounding conditions and circumstances. In 1928, when high values pre- 
vailed, our company believed that we were justified in appreciating or 
writing up the book valuation of our interests in the Elvrood field properties, 
although the company had but a nominal actual investment therein. 
Greatly reduced production, both through proration and the natural de- 
pletion of the field, and low prices for crude oil, as well as the general busi- 
ness depression, have proved that we were wrong in making such a write-up. 
But regardless of that, it must be remembered that the $30,000,000 was 
merely a book entry. It did not represent money actually invested in the 
properties. Consolidated did not merely eliminate write-ups, it wrote 
down values by $256,000,000—money that had actually been invested in 
perties. To fairly compare ‘‘book values’’ of Consolidated and Rio 
ande, not only must the $30,000,000 write-up be eliminated, but write- 
offs must be made. If written down on anything like the scale that Con- 
solidated used, the offer of Consolidated would appear decidedly advan- 
i, from the standpoint of relative book values. 
eturning to the more important question of relative actual values and 
tential future earning power of Consolidated and Rio Grande, the fol- 
owing comparisons should prove of interest: 

Consolidated’s ‘‘fixed assets’’ accounts as of Jan. 31 1932 (the date of 
the last balance sheet), after the drastic write-offs above mentioned, were 
$214,444,000. The property accounts of Rio Grande, merely eliminating 
write-ups and not writing such accounts down to a comparable basis with 
those of Consolidated, were $10,403,000 as of the June 30 balance sheet. 
Consolidated’s investments in and advances to other companies totaled 

,500,000, and Rio Grande’s investments in and advances to other 
companies totaled $563,000. Consolidated had cash of $44,000,000; Rio 
Grande had cash of $694,000. Consolidated had Government securities 
and other marketable securities of $12,000,000; Rio Grande had none. 
Consolidated had receivables of $13,914,000; Rio Grande had receivables 
of $2,264,000. Consolidated had inventories of crude and refined oils 
and supplies of $64,790,000; Rio Grande had $1,198,000. Consolidated 
had insurance funds, cash and securities of $3,605,000; Rio Grande had 
none. Consolidated had other miscellaneous assets totaling $2,700,000; 
Rio Grande had $134,000. Consolidated Oil Corp. had sufficient current 
assets to pay off all its current liabilities, bonded indebtedness and pre- 
ferred stock and still have a remainder of current assets in excess of $41,- 


,000. 

Consolidated has 8,800 producing oil wells with a potential production 
of 1,000,000 barrels daily and actual net present production of 70,000 bar- 
rels daily; Rio Grande has 79 producing oil wells with a potential production 
of 9,400 barrels daily and actual net present production of 4,450 barrels 
daily. Consolidated has several million acres of undeveloped oil and gas 
leases; Rio Grande has 77,000 acres. Consolidated has approximately 
7,000 miles of trunk pipe lines; Rio Grande has 57 miles. Consolidated 
has nine water terminals; Rio Grande has two. Consolidated has approxi- 
mately 6,500 tank cars; Rio Grande has 97. Consolidated has seven prin- 
cipal and a number of small refineries, with a daily capacity of 137,500 bar- 
rels, with 115,000 barrels of pressure still capacity; Rio Grande has two 
refineries, with a daily capacity of 12,000 barrels and a pressure still capacity 
of 2,000 barrels. Consolidated's distributing and marketing facilities cover 
| vw tegen all of the territory east of the Rocky Mountains in the United 

tates, as well as being in Cuba, Mexico, Great Britain, Holland, Belgium, 
Germany and other foreign countries; Rio Grande has marketing facilities 
in west Texas, New Mexico, Arizona and southern California. Consoli- 
dated owns approximately 2,100 bulk stations in the United States; Rio 
Grande owns 45. Consolidated has approximately 12,000 owned and 
leased service stations in the United States, with more than 21,000 other 
Outlets, making a total of 33,000 points of distribution; Rio Grande has 
52 owned and teased sery:ce stations and 1,001 other outlets, making a 
total of 1,053 points of distribution. 

The Keiler group in their circular paint an exaggerated and erroneous 
pictus of many of the company’s affairs, using as an excuse to do so their 
ack of definite information. Their circular suggests that Harry F. Sin- 
clair and other representatives of Consolidated Oil Corp. have been elected 
to the board of directors of Rio Grande. Such is not the case. In 1931, 
at the suggestion of our bankers and for the purpose of securing Mr. Sin- 
clair’s assistance in financing the company, he was invited to become a 
director and Chairman of the board, but he declined the invitation and has 
not been a director and Consolidated Oil Corp. has no other representative 
on company’s board. If the members of the Keller group had really de- 
sired any of this information, it would gladly have been furnished them 
upon their request and it would have been unnecessary to circularize the 
stockholders with any inferences regarding the matter. 

The Keller group refers to and makes capital of Mr. Morgan's personal 
opinion, expressed by him in 1930, of the future of the Elwood field. Mr. 
Morgan's opinion, sincere at that time, has not been borne out by sub- 
sequent developments and some members of the Keller woe were in- 
formed of the facts and invited to go into the matter as thoroughly as they 
wished, but they ignored the facts given them regarding the field and pre- 
ferred to draw inferences based on opinions given in 1930. 

The circular states that they have been unable to get any information 
regarding the company’s leases in Gato Ridge, Calif. They have not asked 
for any, but it would have heen gadly furnished if they had. The com- 
wr owns a one-half interest with the Barnsdall Corp. in leases of about 

,600 acres in the Gato Ridge area. On one of the tracts under lease in 
this area, with an estimated production of 1,200 barrels daily, in a subse- 
quent production test over a 2O-eny. period the well produced by pumping 
aporemmetely 700 barrels daily. he oil is of low gravity with high sul- 
phur content and there is no present market for oil of this character and 
quality in California on a basis that would justify its production. No 
attempt has been made to further develop the field and economically no 
attempt can be made until such time as sufficient supply of refinable 
crudes no longer exists. 

Neither does the company own any production or producing properties 
in Santa Fe Springs or Howard County, Texas, as indicated in the circular 
letter, these properties having been abandoned. 

The Keller group refers to a contract which this company jointly with 
Barnsdall had with the Southern Counties Gas Co. for the sale of dry gas 
from the Elwood field, and states ‘‘we are unable to determine whether or 
not it was taken into consideration in determining the value of the com- 
pany’s assets.’" While, because of competitive business reasons, this con- 
tract was confidential in its nature, if the Keller group had really wanted 
to know whether or not it was taken into consideration in determining the 
value of the compan'ys assets, they would have made inquiry and found 
that the operation of the contract has long since been suspended for the 
reason that the amount of dry gas in the Elwood field became so depleted 
that not only did the company have none to sell but it became necessary 
to purchase or its own requirements in the operation of the Elwood field. 

he Keller group states ‘‘that during the last four years over $13,194,855 
was expended for new construction in the way of refineries, pipe lines, har- 
bor sites, tank cars, gasoline tanks, &c.’’ Such a statement is misleading. 
Of the $13,000,000 of capital expenditures during the four-year period, 
approximately $5,000,000 were for improvements such as mentioned above 
and $8,000,000 consisted of expenditures in the development and attempted 
development of production. é ‘ 

The circular also states ‘‘there have been indications in the past to 
members of the committee that better offers for the assets of your company 
could be received from other sources than the one now proposed by the 
management.’ If the Keller group were sincere in making that statement 
then they have certainly departed from their announced policy of ‘‘protect- 
ing stockholders"’ by not bringing to the notice of the management of the 
company or its directors any information whatsoever in respect of such 
offers. The offer of Consolidated is the only firm offer that we have re- 


ved. 

The Keller group is circulating a form of agreement requesting the con- 
tribution from stockholders of 10 cents per share on their holdings. They 
state that the purpose of requesting the contribution is ‘“‘to defray its 
actual and necessary expenses in investigating and acting upon the offer.”’ 
Suffice it to say that it is not necessary for the stockholders of this com- 
pany to contribute to a fund to secure all pertinent information in respect 
of the proposed transaction. The company’s management invites all 
of the company's stockholders who wish to do so to call at the company’s 
offices and discuss any phase of the Consolidate1 offer. To the stocxhold- 
ers whose residence makes it inconvenient to call any additional informa- 
tion will be furnished on request.—V. 135, p. 1506. 


Ritter Dental Mfg. Co., Inc.—7 0 Resume.— 


The company will resume operations Oct. l ‘after having been idle since 
March 1. About 500 will be employed. 
President Edwin L. Wayman says: 
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“‘Monthly orders began to show an increased ratio in June as compared 
with the same month last year and have continued on that basis since. 
We have made a substantial reduction in a heavy inventory purposely 
“ 7" me to keep our force at work during the winter months.’’ 
<n Bes ie (4. 


Savoy-Pleza Corp.—Another Offer Made to Holders of 
Debentures.— 

See United States Realty & Improvement Co. below.—V. 135, p. 830. 

Senior Securities, Inc.— Dividend Decreased.— 

A quarterly dividend of 25c. per share has been declared on the no par 
value capital stock, payable Sept. 10 to holders of record Aug. 31. In 
each of the three preceding quarters a distribution of 35c. per share was 
made.—V. 134, p. 2740. 

Service Stations, Ltd. (& Subs.).—Earnings.— 

Earnings for the Year Ended Dec. 31 1931. 





Gross operating profits for year_...............--------- --- $333,475 
ee Sr a re nmbemrdihotind sons patwmenatiinn 277,307 
I ae REG MR TEE Bi ONE SES ET LN CE 54,662 
SR ES D1 OE Ay SMM Tle n $1, 
See Rs) Bh ck he ou iS Seb bbe 2,156,395 
Pee NES 5 i Hd ee ee ge “$: 2,157,901 
Reserve to adjust book value of securities to market value____ 118,569 
Loss on sale and written off capital assets____._____________ 60,239 
CoO RmNGING DUS TUONO kh wed hnw wn dw lnaduedbeG ban haw 45,000 
Dividends paid—Preference....:........-< 2 noscecancecce 195,666 
ID I ete ha eee 2 a ea a an 
RE Gee ae 55 Sop SIRS A Saint PE rt ERT RGR A, RE 197,728 
UO on eats SW era ee ee a ae a 2,5) 
wuunpne asec Si 20Gts fe es ae ee eee $1,398,499 
Consolidated Balance Sheet Dec. 31 1931. 
Asseis— Liabilities— 
| te al ERS eae a for $1,042,162} Accts. payable &accruedchgs. 399,786 
Marketable securities_______ 669,864) Reserve for Dominion and 
Bills and accounts receivable 1,273,117 Federal income taxes_---_- 36,268 
SRE acd 1,920,570 | Contingent reserve. ___.___-_ 46,130 
Employees, stock subscrip- CIRO BODO. ons heme cume b12,427,558 
tions & other advances____ 54,226| Surplus by appraisal of fixed 
Mortgage receivable. _______ SS eee 1,402,378 
Prepaid expenses. __________ 52,088 | Surplus earned, including sur- 
Other assets............... 25,344 Plus of subsidiaries. ______ 1,398,499: 
Land, bldgs., plant & equip.a3,707,760 
Premium paid for shs. of sub- 
Siary co’s acquired_______ 6,078,086 
Investment in affiliated co’s 851,400 
Patent rights and licenses. __ 
OU seeds tduecatesn BIG. THOS) TONN nc cece ones scucaa $15,710,618: 


a After reserve for depreciation of $2,217,724. b Degeooemtes by 31,796 
shares 6% cum. cony. preference stock (, $100); 14,645 shares 6% cum. 
cony. preference shares, series ‘‘A’’ (par $100); 188,312 no par shares class- 
fe. a, - and 50,000 shares no par class ‘‘B’’ common shares. 
—V. ; &. : 


721 Fifth Avenue Corp.—Foreclosure Suit.— 

The City Bank Farmers Trust Co. has filed a suit in the New York 
Supreme Court to foreclose a $4,950,000 mortgage it holds on the building 
at 721 Fifth Avenue, at the northeast corner of 56th St, New York. The 
complaint asks that a receiver be appointed and the property be sold. 


Sharp & Dohme, Inc.—Sales Increase.— 

Sales in June were better than in May and since that time there has 
been a marked upturn in sales, a Philadelphia dispatch states. Earnings 
qnce, zune Oy exceeded the company’s expectations, it was added.— 

Q > es F 


Shell Union Oil Corp.—Subhsidary Reduces Wages.— 

A 10% reduction in wages became effective Sept. 1 for all employees of 
the Shell Oil Co., a subsidiary, according to a dispatch from Los Angeles. 

The Shell Oil Co. has started construction work on its new refinery at 
Montreal East. The plant will have five tanks of 4,130,000 gallons, whic 
are belie.ed to be the largest ever built in Canada. The Foster Wheeler 
Co. is supplying the furnaces and refinery equipment and Page-Hershey 
Tubes, Lti., issupplying all line pipe. (‘‘Oil, Paint and Drug Reporter.’’)— 
V. 135, p. 1341. 

Silica Gel Corp.—Plan to Exchange Davison Chemical Co. 
Notes for Notes Maturing Oct. 1.—See Davison Chemical 


Co. above.—V. 133, p. 2115. 


Silverwood’s Dairies, Ltd.— Earnings .— 
Earnings for the Year Ended April 2 1932. 





Sales, including inter-company sales - - ---------------------- $6,640,722 
Cea eee... cc cadentananacitn eben akdahts=nemere 3,659,838 
Productive wages & direct expenses------.------------------ 1.722.309 
Gross profit on sales. .-...-.-------------------------<-<- $1,258,575 
Iceless cabinet rentals & other revenue-.------------------- 100,135 
Gross trading profit... ..--.----------------e2---------- $1,358,710 
Administrative & indirect expenses -_- - - --------------------- 693, 


Amortization of patent license & organization expenses --- - -- 18, 
Provision for depreciation. -~.-..--------------------------- 





Provision for Dominion income tax - - - - - ------- eee cch assed 20 
a errr Cer TTT $300,040 

gurekes at April 4 1931 (after applying $153,816 excess of net . om 
assets of certain subsidiaries over their purchase price) 1 Ss 
ne a witd maine acre nk eee eee ae $511,083 

Preference dividends I re as I a a 233,12 

en er ee Se. 68. cach neeewransaoueue = Gee 52 

ia Oe ove neanduns suas ae ES Oe ae s 

Dividends paid to minority shareholders by subsidiary cos-- - - 

Payments in lieu of dividends to employees & milk producers on 
subscriptions for class A stock - - ---------------------- Be 14.752 
Surplus at April 2 1932--..--------------------------- 5 $1,359 

Consolidated Balance Sheet April 2 1932. 
Assets— Liabiltttes— 

Cash on hand and in transit - - $4,815| Bank overdrafts (secured) - - - $15,357 

Cash in hands of buyers & Bank loans (secured) - - - - - - 184,400 
branehes..--.---------- ’ 11,674] Lien notes payable- - - - - - - 49,164 

Cash in bank - - - . : 25,264] Notes payable. - - - - ---- 24,095 

Notes & accounts receivable - a198,305| Accounts payable & accrued bios 

Inventories - --------------- 235,297 a : 306 ,353 

Life ins.—cash surr. value. - - 37,564 | Dividends payable ee ae 58,871 

Mortgages receivable - - - - - - - 10,100} Res. for Dominion inc. taxes - 49,012 

Sundry investments - - - - --- - 3,335} Bond & mtge. int. accrued. 7,119 

Due from assoc. cos.— less res. 34,252) Deferred lien notes payable 9,802 

TT EES sine a ryt Sperone Sceaumies paveDNS- mite 4 

zs. _& equip., &c_. b3,415,724| Mortg¢ages payabie- - - - --- 171, 

tp ne : - sonenee 52,262 | Bonds outstanding - - - - - - - 238 650 

Milk routes, purch.& expan.of 439,807; Amount owing on purchase 7. 

Cream top bottle patent agreements : 257 055 
license less written off. - - 96,000 Amounts rec. from employees 

Organization exps., incl. dis- & milk producers on cl. A 
count on shs. less written off 39,229 stock subscriptions 103,483 

Cost of shares in certain sub- Min. shareholders’ int. in sub ; 
sidiary companies - - - - ---- 452,994 sidiary companies - so a 2,180 

7% eum. pre’erence shares 3.332 500 
Non-votin” fully participatin 5 
class A shares c507 245 
; Common shares - - db 
/Surp. (after applying $153, 
816 excess of net assets of 
certain subsidiaries over 
their purchase price) - - - - - - 1,359 
Woeel . . ssncescieunattans $5,336,115 Total - - inbemetdaneeaks $5,336,115 





ve for bad debts of $76,058. b After reserve for deprecia- 
tion Or $1 401.014. c Represented by 147,765 no par shares. d Repre- 
sented by 25,000 no par shares.—-V. 135, p. 146. 
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Sivyer Steel Casting Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 


ce Ei MSS AME DEG A TARO BEDS LENT OT | 
Selling. ad ministrative and general expenses - --------.---------- 166,918 
$71,987 
Pepeent ond ether INGGNNO 65 oa ko Swi choke cusriniipndsacaageneber 15,632 
$56,355 
Gumdiry Charges. 26s wren seed dice lec cee cccecncsscesoce™ 17, 
Net loss for year ended Dec. 31 1931-------.-----.-------.--. $73,964 
Balance Sheet, Dec. 31 1931. 
Assets— |  TAabtitties— 
Cash on hand and in banks... $48,716; Accounts payable....----.- - $17,259 
Bonds & U.8. Treas. notes_.. 231,764 Accrued salaries & wages----. 4,802 
Accrued int. on securities... ~~ 3,019 | Accrued taxes..-....------- 20,693 
Surrender value of life insur--- 39,710 Res. for State inc. tax & surtax 1,022 
Accts. & notes receivable. -.... | Common stock...-..<+0----- x1,200,000 
po ea er 103,357 | Earned surplus...-.....----- 187,365 
bie ainhctelem sidtwintiiaciaes 1,492,054 Surplus arising from appraisal 
Deferred charges to operations SO. EOl VR cncwenwasswinas 561,208 
A ae eee a a se ae hae $1,992,348 


x Represented by 80,000 shares (no par) stock.—V. 132, p. 1825; V. 
130, p. 3732. 


Smith Kasson Co., Cincinnati.—Receiver Named.— 

The company, reported to be one of the largest and oldest retail depart- 
ment stores in Cincinnati, went into the hands of a receiver Sept.8._ Charles 
E. Brooks, President of the company, was appointed receiver by Judge 
Strubel in Common Pleas Court. 

The wep Pa ge action was taken on the petition of Lee B. Kasson, 
Vice-President, who said he had given securities to the company and that 
his collateral has a market value of $4,560. The ition says the company 
is solvent, with assets far in excess of liabilities. Assets are listed at 
$2,750,000 and liabilities not exceeding $1,200,000. 

Mr. Kasson said the firm has been handicapped by the depression and 
shrinking of inventory values in the last two years. 


Southern Grocery Stores, Inc.—New President.— 

Scott W. Allen of Atlanta, Ga., Chairman of the board, has been elected 
President to s Arthur 8. Bird, resigned. Mr. Allen’s place as Chair- 
man will be filled by Hunter Phelan of New York, President of the National 
Food Products Corp.—V. 133, p. 138. 


Standard Brands, Inc.—New Subsidiary.— 

Pan American Standard Brands, Inc., with a capitalization of $50,000, 
has been formed by Standard Brands. Inc., to take care of the latter 
company’s South American business.—V. 135, p. 1007. 


Standard Slag Co. (of Ohio) .— Will Fight Receivership.— 

Officials of the company have decided to fight receivership proceedings 
instituted last week. L.A. hly, President, says the company is in 
sound financial condition and calls the receivership action unwarranted. 

The company operates slag-reducing plants in connection with blast 
furnaces, and sells most of its output to railroads for ballast, and to con- 
tractors for concrete construction work: The company and affiliates 
control 22 such properties in various parts of the country, besides the 
Bessemer Limestone & Cement Co., the Cold Metal Process Co. and 
several other concerns.—V. 125, p. 258. 


Standard Steel Construction Co., Ltd.—EKarnings.— 





























Calendar Years— 1932. 1930. 1929. 
Net ee after operating costs, ? 

depreciation, &c.._---.-..----.. $38,359 $96,830 $303 954 
i a ee 3,284 27 ,500 
Profit on securities sold-- im 2 te SS oe ne 
Nee ene eee we peta! -\i-- pees een ES eiraiaiatiggle: er 
Rate taewramce promium........--c0es =| onecns 1,790 a ae 

pT SERS SE Sig as) ert Sy png ep Se $42 448 $89 .9F3 $276,454 
Preferred dividends_____..-_._----- 29.370 29 370 29 842 
Ineome tax for 1930___.-..-_------ 2,678 So et tot ieee ee 
Provision corporation tax 1931 __._-- Bes SRR a rg i Seg 

Reserve for investment________.-_.- Re Re tS) ee 

ae $13,084 $60 593 $246,612 

Previods GUIPUS.. . 02. wee ene uoe 314,115 ee comes 

Dame IMGUPENCO WONG. 6. cca cecmicne: | mmses- ee "20 > Cae 

Balance carried forward_.......-- $301,032 $314,116 $24€ 612 
Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931, | Pi Léabilities— 1932. 1931. 
Accountsreceiv... $84,567 $149,631) Accounts payable. $22,831 $33,617 
Stock on hand and Accrued payrolls- . 5,824 5,099 

work in progress 157,797 205,763 | Accrued sales tax. ..---- 365 
Marketable secur. 100,301 83,017; Workmen’s comp. =. ___-__- 579 
Investments ...-.- ft Sones: Res.forincometax --_---- 5,953 
nn ae 71,609 31,465 | Pref. divs. payable 7,342 7,343 
Depositsontenders --..... 2,128} Class A pref. stock y411,180 411,180 
Cash surr. val. of Common stock... 2z165,602 165,602 

life policy__..-- 8,125 6,910/ Surplus. ..-.....-. 301,032 314,115 
Deferred charges. 7,132 16,708 
Fixed assets----_-- 476,568 £448,231 

a Say eee $913,812 $943,853| Total_...___.. $913,812 $943,853 

x Less reserve for depreciation $163,103. y Represented by 9,790 no 

ar shares. z Represented by 120,525 no par shares.—V. 132, p. 4782 


Stock Exchange Building Corp., Ltd., Vancouver.— 
aults—Protective Committee Formed .— 
ault on its first mortgage bond interest due Aug. 1 by the corporation 
has resulted in formation of a bondholders’ protective Commmistes ( taking 
over of the building by_Toronto General Trusts Corp., trustee for the 
bondholder. Brigadier-General J. G. Clark is acting ‘as receiver. 

The _ protective committee consists of L. A. Winter, Manufacturers’ 
Life, Chairman; D. I. McLeod, McLeod, Young, Weir & Go.; G. J. McKie, 
Simcoe, Ont.; H. T. Roesler, and F. L. Whittaker. 

Recent reports indicated that the building was 85% rented and that 

earnings in 1931 amounted to $98,300 and operating expenses to 

000. This would leave $39,400 available for bond interest and de- 

preciation and would cover interest requirements on the 6% first (closed) 

mortgage sinking fund bonds, of which there remains some $533,000 out- 

standing. It is understood that holders of the equity in the building 
borrowed cash from the company and reduced working capital. 

The pro y of the company consists of an 11-story building in Van- 
couver which was completed in June 1929. Public financing was under- 
taken early in 1929 with the issue of $550,000 6% first mortgage bonds. 
The building was then appraised at $1,045,200 and net revenue was es- 
Conamt of the ballding lo the Venricver Boece ee ete Onlel 

e Vancouver Cc xchange, whic i 
space on a 15-year lease.—V. 128, p. 3532. ° _ 


Studebaker Corp.— Sales Higher.— 

Deliveries of Studebaker cars to consumers by dealers and retail branches 
during August were 30.8% greater than during uly. August retail deliveries 
of Studebaker and Rockne cars, combined, were 17.6% larger than in July 
an r larger than the number of Studebakers delivered at retail in 
ed 1931, when the Rockne had not yet been introduced.—V. 135, p. 


Sun Life Assurance Co. of Canada.—Defers Action on 
Dividend .— 


» The directors on Sept. 6 decided to defer action on the quarterly dividend 
ordinarily payable about Oct. 1 on the capital stock. Three months ago, 
the quarterly payment was decreased to 334 % from 6 uw. 

official statement made after the directors’ meetings said consideration 
of the quarterly dividend had been deferred ‘until business recovery shall 
be more fully established,"’ and added: 
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‘“*‘While the shareholders have at their credit in shareholders’ account a 
substantial amount accrued from the profits of tnt years, the directors 
considered it advisable to pursue a conservative course. Policy holders’ 
dividends are unaffected by this action.’’—V. 134, p. 4509. 


Sun Oil Co. (& Subs.).—Balance Sheet June 30.— 











1932. 1931. 1932. 1931. 
Assets— 3 -$ TAabilities— $ 
Property, plant & Preferred stock... 10,000,000 10,600,000 
equipment. ---x60,316,737 59,529,033 | Common stock. _52,021,744 52,020,504 
2 ae 2,775,177 1,337,336 | Funded debt. ---- 11,997,500 8,264,500 
Marketable securs 479,163 # --.---.- Accounts payable. 4,968,052 4,682,793 
Accounts receiv... 4,035,679 5,035,366 | Bills payable. _-__ 1,030,484 4,706,000 
Bills receivable-.. 551,239 562,046 | Accrd. int. & tax.. 1,580,488 1,443,929 
Oil inventories. -.. 13,578,146 13,720,560| Other curr. liab--. 145,036  $------ 
Mat'ls & supplies. 2,903,118 3,507,121} Federal tax reserve 291,027 480,626 
Investments - ---- 9,593,122 8,644,017| Pref. div. reserve. 50,000 50,000 
Deferred charges-. 2,138,650 2,059,319); Conting.res.,&e.. 582,186 578,109 
Other reserves... 1,482,865 1, 
Minority interest. 2,200 8,347 
| ee 12,219,449 10,587,126 
Th ncoctewe 96,371,031 94,394,800' Total... .-.-- 96,371,031 94,394,800 
x After depreciation, depletion and amortization of $35,645.090. 


—V. 135, p. 831. 


Sunset- McKee Salesbook Co.— Dividend Omiited.— 

The directors have voted to omit the dividend usually payable about Sept. 
15 on the class B stock, no par value. Previously, the company paid quar- 
terly dividends of 25c. per share on this issue.—V. 130, p. 304. 


Sylvestre Oil Co., Inc.—Earnings.— 





Income Account for Year Ended Dec. 31 1931. 
CHORIN. kc ble deda the sade eee ne chia 4k eb e te ae $1,805,862 
CO idl ae de thet > ceadbadne id cwkecbaknhb mene bee 1,264,637 
CANE Cs ks ned ce ale Rapa ot eee dake one 400 ,087 
Ss a a ace it dein kel we ee DE ee a eae et ae Oe a eee 11,793 
DEIN. os. wed ces on orice es eeins os ece 2.63 
TO CNN sn nd ol eee a aa ys eeenanadas akin $126,714 
Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
CE ckvutnabitdcoabwiuos $19,080 | Notes payable. -_-.._......-- $115,000 
Notes receivable. -......-.--. 3,559 Accts. pay., Colonial Beacon 
Accounts receivable._......- 273,126 es eR ELSE A 141,124 
IRVORRIU, «. ccictitncnwcnadus 58,615! Accounts payable, others-_--- 687 
Due from affiliated cos.....- 16,445 | Mtge. payments due in 1932__ 10,800 
pee ee 577,288 | Accrued liabilities_.........-. ,083 
CORTE 6 vs nunvinn sambtane 1| Due to affiliated companies-_ 46,880 
Prepaid and deferred charges. 6,577 | Mortgage payable__....--..- ? 
TPN, bbc cc dbimcbancsence 108,969 
Common stock. _.....-.-..-- 9 
Prepared stock._.......-..-- , 
Capital surplus. ...---.--.-. 112,712 
GN dcas pacccave 17,856 
TO 5 ndkcsidtbbcsmiccies OOG4 DOE! . WOME ic ckdcsndsc sdb ccks $954,691 


x Represented by 120,377 shares (no par) stock.—V. 134, p. 1780. 


Sylvestre Utilities Co., Inc (& Subs)—Larnings— 
Income Account for Year Ended Dec. 31 1931. 






I I ee oa ee See ee er ee a eae $1,823,598 
Ce wccn decd uwecdscsen adie ae NG FEE EEE a To 1,264,637 
Gross profit _ ____- $558,961 
Operating expenses_ - 10,445 
Interest paid --...-_- 13,920 
Miscellaneous charges 2,616 
eR 5. 5 Sn ss et Se ek ee ee $131 981 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— ¥ Liabilities— 

COREE... a: cc acenaliaienkiteaenhiss $19,114] Notes payabte- _._.....-.. __- $115,000 

Notes receivable. .._....-.-. 3,559 | Accts. pay., Colonial Beacon- - 
Accounts receivable__...-.-- 273,181 1 SE Re ee 141,124 
ICN ee 58,615} Accounts payable, others---- 19,487 
TEE SIGE inn cxendaweee 677,305 | Mtge. payments due in 1932_ 13,050 
CN sir cininicccknncs cnacdien ss 1| Accrued liabilities_........- 6,854 
: le” a ae 6,500 | Mortgage payable_____.__._- 63,650 
Prepaid charges.....-.....-- OTe TOR, oon eemindarcictencs 121,411 

Minority int. in Sylvestre Oil 

eee oo 55,192 
Capital stock and surplus_... x509,085 
TOO nv dta thks adel DE AE BOs... TO cc diticicGintiiab tina $1,044,853 





x Represented by 85,328 shares class A and 113,342 shares class B no 
par common outstanding.—V. 134, p. 1780. 


Triplex Safety Glass Co. of North America, Inc.— 
President’s Report.— 


The sale of certain assets of the cunpenr. approved at a special 
holders’ meeting on Jan. 16 1932, was effected as of Jan. 30 1932. 

As virtually all the details connected with the sale have been .—) 
and sucn inventories as by agreement with the purchaser were to re- 
tained by company have m liquidated, the consolidated balance sheet 
reflects the consolidated position of company and its subsidiary, Triplex 
Products Corp., as of June 30 1932. 

The officers feel very much pleased at the final results of the liquidation 
of company’s glass business, which results exceeded their most sanguine 
cxpectenrens and are considerably responsible for the rather large stock- 
holders’ equity ($233,044). The question of the amount of damages 
and profits arising through the adjudicated infringement by the Duplate 
Corp. of one of company’s patents is still before the court for determination 
but satusfactory progress is being made. 

The business of Triplex Products Corp., a wholly-owned subsidiary, 
engaged in the manufacture and(or) sale of electric time switches, electric 
flashers, electric hot water heaters and other kindred products, is 


pro- 
gressing satisfactorily as can be expected under existing conditions. 
Consolidated Balance Sheet June 30 1932. 

Assets— TAahtitties— 
Ce he Ahan ie $230,785| Accounts payable to trade & 
Notes & accounts receivable_ 14,040 sundry creditors & prov. 
Merchandise inventories- - -- 9,673 for claim in dispute_-__..- $47,816 
TPN So cacka dose 77 | Stockholders’ equity -.-...-- x233,045 
Machinery, equipment, &c_- 6,150 
Deferred charges. -.--....---- 20,135) 

eo DRGs RMN. oc nuda es $280,861 


x Represented by 1,431 shares of $7 dividend convertible preferred 
stock of no par value outstanding (after deducting 40 shares in treasury) 
of an authorized issue of 50, shares, and 182,265 shares of common 
mock of no ae venee outstanding of an authorized issue of 250,100 shares.— 

A YY ‘ : 


Truex-Traer Coal Co.—Earnings.— 
For income statement for three months ended July 31 see ‘‘ Earnings 
Department”’ on a proceding page.—V. 134. p. 4676. 


Tung-Sol Lamp Works.—FEarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 135, p. 477. 


20th Century Depositor Corp.—Jnitial Dividend.— 

The full coupon rate of 10c. per share will be paid to shareholders of 
20th Century Fixed Trust, series B on Sept. 15 1932, it was announced by 
the 20th Century Depositor Corp. 

The distribution consists of 7 “c. regular and extra cash with the balance 
of the distribution withdrawn from the reserve fund. The shares sold 
ex-coupon Sept. 1 1932 

Rights have been 





ited to the shareholders to purchase similar shares 


gran 

to the full extent of the distribution at 3% under the offering price current 

when such rights are ex 
The rights privilege e 

p. 1341. 


ds from Sept. 15 to Oct. 15 1932.—V.9135, 
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Underwood Elliott Fisher Co.—August Sales.— 


Sales in August were 32% above those for July, the company announced 
on Sept. 9. his increase compared with a drop of 17% in orders received 
in August 1931, compared with the preceding month. 

In addition to the increase in machine sales, there has been an appreciable 
increase in sales of supplies, indicative, the company states, of renewed 
activity on the part of users of office equipment.—V. 135, p. 1176. 


United Aircraft & Transport Corp.—Bal. Sheet.— 
xJune 30°32. Dec. 31°31 xJune 30 °32. Dec. 31°31 

Assels— $s $ Liabtlittes— $ $ 
y Land, buildings, Preferred stock... 9,000,000 12,000,000 


tools, equip., &c.13,771,182 14,843,393|Common stock--z20,938,437 20,938,407 
Cash 398,084 4,420,623 | Mortgages payable 64,200 136,650 


U. 8. Treasury Min. int. in stocks 
bonds and bills_12,495,862 12,623,039| &surplusofsubs 221,895 228,680 
U. 8S. munic. & Accounts payable. 380,148 761,952 
Canadian bonds 877,298 747,864| Accrued wages, 
Accts. receivable-. 2,563,674 2,987,848] taxes, &e__---- ‘ 502,145 
Sundry accts Federal taxes - ---- 225,430 227,192 
accrued int., &c 85,878 261,616 | Adv. on contracts_ 93,825 151,228 
Inventories _----- 3,677,220 3,964,016| Contingent res’ve. 192,747 78,579 


Paid-in surplus... 1,722.490 1,312,500 











Airways stock. _ 1,437,500 1,437,500] Earned surplus... 6,764,066 6,182,128 
Miscell.invest.... 492,727 908,149 
Deferred charges.. 407,816 325,413 

TOUR. 26 Sed con 40,207,241 42,519,461| Total......_-- 40,207 241 42,519,461 


x After giving effect to the contemplated retirement of 60,000 shares 
of pref. stock, of which 6,340 shares were purchased after June 30 1932, 
the cash shares shown in the balance sheet of that date having been reduced 
by an amount equal to the cost thereof. y After depreciation. z Repre- 
sented by 2,084,393 no pars ares and fractional scrip.—V. 135, p. 1508. 


United Cigar Stores Co. of America.—Ancillary Re- 
ceivers Appointed at Philadelphia.— 

The U.S. District Court at Philadelphia has appointed encliong receivers 
for the company over the opposition of the Irving Trust Co. of New York, 
which was appointed main receiver last week by the New York Court 
after the company went into voluntary bankruptcy. The receivers for 
the company in the Philadelphia district are Ruby R. Vale, an attorney, 


—o White, former Deputy Commissioner of Banking.—V 
DP. ° 


United Dry Docks, Inc.—Stock Delisted.— 
The Governing Committee of the Chicago Stock Exchange, Aug. 31, 


approved the delisting of 799,125 shares common stock (no par).—V. 134, 
DP. 


United States Realty & Improvement Co.—Again 


Offers to Purchase Debentures of Savoy-Plaza Corp.— 

e company has offered to purchase up to $975,000 par value of the 
outstanding 10-year 54%% sinking fund gold debentures of the Savoy- 
Plaza Corp., due Feb. 1 1938, that may be offered to it on or before 
=. 23, at $1,000 and interest for each $1,000 [re wa amount of 
debentures. Holders desiring to avail themselves of this offer should 
present their debentures, with the Feb. 1 1933 and all su uent coupons 
attached, to the United States Realty & Improvement Co., 111 Broadway, 
N. Y. City, on or before said date. 

This is the fifth offer that has been made by United States Realty in an 
effort to retire the Savoy-Plaza 54% debentures. On Nov. 1 1931 the 
company announced that it would purchase the debentures up to Dec. 1 
1931, at $500 per $1,000 debenture (see V. 133, p. 3104). On April 1 1932 
the company made another offer—namely the payment of $450 per $1,000 
debenture until April 25 (see V. 134, p. 2545,3111). A third offer of $1,000 
6% debenture note of the U. S. Realty Co. and $18.33 in cash per $1,000 
of 5%% debentures of Savoy-Plaza Corp. was made in May 1932 (V. 
134, p. 3471). The fourth offer of $500 in cash and a $500 6% debenture 
note per $1,000 of debentures was made in July 1932 (V. 135, p. 830). 
The total amount of debentures surrendered under these offers has not 

et been made known. 

The Realty company owns all the common stock of the Savoy-Plaza 


Corp.—V. 135, p. 831. 

United Verde Extension Mining Co.—Production.— - 
Copper Output (Lbs.)— 1932. 1931 1930. 1929. 
pO  —s See Ee 3,043,930 2,824,6 4,446, ,675,640 
February..-..........- 3,031,459 3,221,000 3,738,000 4,047,610 

“cS EES PSR ee ,049, 3 230,000 3,362, 5,207 ,946 
asm ge eel acetate 3,019,072 - 3,074, 4,094, 5,365,570 
Ph Wei io aiinctind es Rin neces ,020,100 3,370,000 4,014, 5,464,000 
ESS PP as OE 3,007,702 3,284,000 3,580,000 5,020,000 
ILE stn oxsaiiceis ios tahngth ofp 3,038, a 3,898,000 4,470,000 
ERP ELT 3,038,998 a 4,208,000 4,592,000 

a Operations suspended.—V. 135, p. 1177. 

Walgreen Co.—August Sales.— 

1932—August—1931. crease | 1932—8 Mos.—1931. Decrease. 
,663,330 $4,626,601 $963 ,271 | $30,950,803 $36,710,137 $5,759,334 
At the end of August the company had 469 stores in operation, t 


466 a month earlier and 462 a year ago.—V. 135, p. 11 


Warren Tool & Forge Co.—Bondholders Seek Plant.— 

A reorganization of the company is soposed by a bondholders’ pro- 
tective committee composed of D. M. B , John Stewart and Paul M. 
Frum, under which the property would be purchased when it is offered for 
the sale on Sept. 30 and operation continued under the present maneguness. 
C. L. Schoonover has been acting as agent for the Midland Bank of Cleve- 
land, the trustee. 

To terminate the receivership and PEoy ite bpm BN age the bond- 
holders’ committee plans the sale of $100,000 of new bonds. In addition 
the company will be authorized to issue 1 ,000 shares of common stock of $1 
par to mdholders. Although in receivership, the company has 
able to show a modest profit for the last year.—V. 133, p. 3478. 


Waterbury (Conn.) Clock Co.—Proposed Plan.— 

The stockholders at the adjourned special poving on Sept. 7 appointed 
a special committee to study the offer of James R. Sheldon to acquire 
$500,000 of preferred stock and will receive the report at the meeting to 
be held Sept. 15. In the meantime a petition of the receivers in court for 

ission to borrow $200,000 is held in abeyance. 

The committee which will study the plan incidental to the proposed 
issue of $500,000 6% cumulative preferred stock (par $25) consists of 
John Goss, Bennett Bronson and Walter Holmes. 

James R. Sheldon has stipulated eight conditions incidental to his pro- 
posal to acquire $500,000 worth of the preferred stock. They are: 

That $500,000 worth of preferred stock be authorized and to be sold 
net to the company. 

That the stock be 6% cumulative preferred, retirable at 
sole voting power until retired, and no dividends to be vot 
stock until the preferred is retired. 

That the preferred shall contain a conversion privilege into common, 
share for share. 

That no dividends shall be paid on the preferred until bank loans are 
liquidated or at least are made safe for normal bank borrowings. 

That banks agree that loans shall be reduced 20% annually until liqui- 
dated. If possible they will be reduced more rapidly. 

That the receivership be lifted and the preferred stock take entire control 
upon immediate sale of $200,000 worth of the preferred. 

That capital be reduced from $4,000,000 to $1,000,000 by changing par 
value from $100 to $25. Capital will then be increased by issuing 20,000 
shares of $25 par preferred and by issue of 30,000 shares of $25 par com- 
mon, of which 20,000 shares will be set asice for conversion. 

That present directors resign in favor of a new board to be elected by 
the holders of the preferred stock and that the present voting trust agree- 
ment be dissolved.—V. 135, p. 1342: V. 115, p. 318. 


Wesson Oil & Snow drift Co., Inc.— Dividends Covered .— 

President A. D. Geohegan states that earnings in the fiscal year ended 
Aug. 31 were sufficient to cover dividends on both common and pref. 
stock. The company closed the year with the largest inventories in its 
history acquired at the lowest cost price on record. The recent advance 
in cottonseed oil has more than covered inventory write-downs made 
during the last three quarterly periods. 


ar, to carry 
on common 
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The directors have authorized the retirement of 100,000 shares of conv. 
pref. stock which has been acquired over the last two i at an average 
cost of slightly less than $51 a share. This leaves the total number of 
shares of conv. pref. stock now ou at 300,000, and has provided 
a substantial credit to surplus account.—V. 135, p. 148. 


Western Auto Supply Co.—August Sales.— 
1932—Aug.—1931. Increase.'| _1932-8 Mos.—1931. 


Decrease. 
$1,336,800 $1,268,900 $67 ,900!$7,.391,000 $8,297,000 $906,000 
—V. 135, p. 315, 1177. 


Western Dairy Products Co.—Farnings.— 
For income statement for six months ended June 31 see ‘‘ Earnings 
Department” on a preceding paee. 

. H. Burch, President, said in part: ‘‘Only becausé operating economies 
totaling more than $500,000 were effected in the first half of 1932 was the 
company able to show a profit on operations after bond and debenture 
interest. During this period ice cream business was adversely affected by 
lower tem tures than in the first half of 1931. 








‘*Unstabilized conditions in the milk industry prevented profitable 

operation in that department of the business.”,-—V. 134, p. 3838. 
White Motor Co.—Balance Sheet June 30.— 
1932. 1931. 1932. 1931. 

Assets— $ = Liabil $ $ 
Land, buildings, Capital stock. _.-- 32,500,000 40,000,000 

equipment, &c_x8,225,601 8,838,706| Accts. pay., &c... 1,041,792 1,550,482 
ON ahs Ee 5,444,092 4,469,660/| Purch. money obli- at 
U.S. Govt. secur. 3,467,838 .3,483,229| gation__.......  ---.-.. 36, 
Notes receivable.. 1,509,154 3,780,201] Accrued State and 
Cust. accts. receiv. 1,463,063 2,569,018| county taxes... 289,538  -..... 
Miscell. accts. rec. 25,961 145,406 | White Motor R’Ity 
White Motor Se- in dndccdne --- 141,037 647,368 

curities Corp... 829,583 502,419 | Contingent reserve, 
Inventories _..... 8,660,597 11,452,289 ds ies wit ced ks ae 955,797 159,443 
Inv. in affil. cos... 3,720,078 3,308,128] Accr’d Fed’ltax..  -.-.--- 24,336 
Stock in other cos. 1,842,164 1,380,575) Surplus__.._...-- 6,551,531 5,631,421 
Insur.fundinvest. 159,437 141,495 
Good-will, patents, 

i Saiki ines 5,388,910 5,388,910 
Treasury stock... 239,464 —_ __.. 
Empl. stock ace’t. -___-- 2,814,136. 
Deferred charges... 403,751 475,703 

TRE na dtaees 41,479,694 48,749,875 EE hi iis inte ead 41,479,694 48,749,875 





x After depreciation of $7,820,383.—V. 135, p. 1509. 


(F. W.) Woolworth Co.—August Sales.— 
Period End. Aug. 31—__ 1932—Month—193 


1. _1932—8 Mos.—1931. 
SANE ie eancn ne teateas $18,244,094 $21,710,705 $154637 320 $173062,546 
—V. 135, p. 315, 1009. 








CURRENT NOTICES. 





—In connection with the opening of a new office in New York City 
located at 44 Wall Street, Associated American Distributors, Inc., announces 
the appointment of sales representatives for New York State, Philadelphia, 
Pittsburgh and the Boston districts. The New York office will be head- 
quarters for the organization for eastern territory under the supervision of 
Horace Gear, formerly a partner of August Belmont & Co. Associated with 
Mr. Gear will be Bernard Fischer, also previously with the same firm. 

William T. Higgins, also recently associated with August Belmont & 
Co., is the newly appointed sales representative for the New York State 
territory; James B. Lyon Jr., formerly with Goddard & Co., is in charge 
of the Philadelphia and Pittsburgh territories, and Jefferson Barnckov, 
formerly with British Type Securities Corp., will have charge of the Boston 
territory. 

—Robert Glendinning & Co., Philadelphia, announce the opening of a 
trading department urider the supervision of Conyers Button and Ferree 
Brinton, Jr., who have become associated with them. The firm will be 
connected by private wires to leading markets of the principal cities of the 
country and will be equipped to give service in all listed and unlisted 
securities. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
have opened an office in Plattsburg, N. Y., located in the Hotel Witherill, 
under the management of Charles Goodwin. The firm also announces the 
removal of their Pottsville office to new quarters in the Schuylkill Trust 
Building. 

—G. P. Turner, for nine years manager of the Hartford office of Whiteg 
Weld & Co., and W. W. Mansfield, for 11 years manager of Halsey, Stuart 
& Co.’s Hartford office, have formed the firm of Turner, Mansfield & Co., 
to conduct a general investment business at 75 Pearl 8t., Hartford, Conn. 


—Edwin A. Harden, formerly Vice-President in charge of sales of G. E. 
Barrett & Co., announces the formation of the firm of E. A. Harden & Co., 
Inc., to conduct a general business in investment securities at 70 Pine 
Street, New York City. 


—A. Mitchell Hall, formerly Vice-President of the Liberty National 
Bank, and Clarence J. Griffin, formerly with W. E. Hutton & Co., have 
become associated with the New York office of Stein Bros. & Boyce in their 
Investment Department. 


—Hoit, Rose & Troster, 71 Trinity Place, N. Y., announce the opening 
of a special department to handle textile mill securities. Orders will be 
executed on all cotton, woolen, rayon and other mill stocks and bonds, 

—Arthur Lipper & Co., have opened a branch office to-day at 353 Fifth 
Avenue, with John Timmins as Manager. Mr. Timmins has been with the 
firm since 1902. Prior to that time he was with Theodore Myers & Co. 


—James Talcott, Inc., has been appointed factors for the Pilgrim Millis, 
Fall River, Mass., manufacturers of fine cotton textiles, and for Friedman 
Knitwear Corp., N. Y., manufacturers of childrens knitwear, 


—Roy 8. Monger has become President of Participating Securities Cerp., 
which he organized under the sponsorship of Meeks, Burhans & Wiepert, 
Inc., to manage a bond trust. 

—James B. Jones, Jr., formerly of Mackay & Co., is now associated with 
Hendrickson & Co., members of New York Stock Exchange, in charge of 
their investment department. 


—lIrvirg Williams Jr., formerly of Williams & Vogell, has formed the 
firm of Irving Williams Jr. & Co., and will conduct an unlisted business at 
60 Wall Tower, New York. 


—Craigmyle, Marache & Co., Inc., New York, announce that Mark A, 
Borgatta and Elvin H. Church have become associated with the firm in 
its trading department. 

—Jacob J. Jacoby and Bernard. Henick have become associated with 
D. M. Minton & Co. in their branch office at 18 East 44th Street. 

—Wwm. C. Orton & Co., 43 Exchange Place, N. Y. City, announce that 
Harry M. Reed is in charge of their rea) estate bond department. 

—Joseph Walker & Sons, 61 Broadway, N. Y., have prepared a list of 
guaranteed ratlroad stocks yielding from 5.19 to 9.09%. : 

—William L. Divver has joined the Sales Departmert of Van Alstyne, 
Noel & Co., 52 Broadway. 

—H. D. Knox & Co., 11 Broadway, N. Y., have prepared a circular on 
Lincoln Fire Insurance Co. 


—Charles H. Platt is now associated with W. D. Yergason & Co., 30 
road St., New York. 
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~ COMMERCIAL EPITOME 


‘The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
torial matter eaded INDICATIONS OF BUSI. 


NESS ACTIVITY 
Friday Night, Sept. 9 1932. 


COFFEE on the spot was strong. Offerings were small 
and prices were as difficult as ever to quote. Santos 4s 
were nominally 14%c. to 14%c.; Rio 7s 9 to 9\4e.; Victoria 
7-88 9c.; Parana 11%4¢. Maracaibo, Trujillo 12% to 12%c.; 
fair to good Cucuta 134% to 13 %e.; pot to choice 13% to 
133%4c.; washed 13% to 13%e.; Colombian, Ocana 12%4c.; 
Bucaramanga, natural 13 to 131%4c.; washed 13 to 13\ce.; 
Honda, Tolima, Giradot and Armenia 131% to 1334¢.; Med- 
ellin 14 to 144je.; Manizales 1344 to13'%e. Mexican washed 
13% to 15%ec. East India, Ankola 26 to 35¢e. Mand- 
heling 26 to 33c. Genuine Java 23% to 24¢e. Robusta 
washed 1134 to 12¢e.; Mocha 13% to 14%4c¢.; Harrar 131% to 
14c. and Abyssinian 1234 to 13c. On the 6th inst. cost and 
freight offers from Brazil were limited and included 3-4s at 
14.50¢.; 3-58 at 14.00; 4-5s and 5s at 10.75c. to 10.95¢. Spot 
48 were available at 15.00c. while Santos 4s were quoted 
mominally 4c. lower at 13%4¢. to 14¢e., Rio 7s 9%e. and 
Victoria 7-8s 9c. There was said to be a moderately active 
spot demand and a fair amount of spot coffee was reported 
to have changed hands. On the 7th inst. cost and freight 
offers from Brazil were scarce and were generally unchanged. 
For prompt shipment Sul de Minas 3s were offered at 13.00 
-and 3-5s at 12.50ce. Victoria 7-8s were offered at 8.25c. 
‘Spot coffee was quiet and quoted nominally unchanged at 
13% to 14¢c. for Santos 4s, 9c. for Rio 7s and 9c. for Vic- 
toria 7-8s. 

On the 6th inst. futures advanced 12 to 77 points, the 
latter for Dec. Santos, which Wall Street was buying. 
The strong spot situation was the sheet anchor of the market. 
The big prices obtained recently for Farm Board coffee 
which were 1 4c. above the spot price then ruling have made 
a profound impression. The sales of futures on the 6th 
inst. were 61,000 bags of Santos and 16,000 of Rio, showing 
much greater activity in the speculation than recently. 
The war goes on in Brazil. Santos was still closed and the 
statistical position is increasingly strong. About a third of 
the business was in Dec. Santos. Europe was covering. 
On the 7th inst. futures declined 5 to 32 points on reports 
that the rebellion in Brazil was dying out as the government 
gained successes. The sales were 47,500 bags of Santos 
and 9,500 of Rio. Dec. early in the day advanced 20 points 
but it was only temporarily. Europe and shorts bought. 
Brazil and the trade sold. On the 8th inst. futures ad- 
vanced 8 to 22 points on trade and Euro buying and 
the belief that trading was much less active. Spot coffee 
was strong. To-day futures closed 17 to 27 points lower 
on Rio with sales of 3,000 bags and 7 to 24 points lower 
on Santos with sales of 29,000 bags. Final prices for the 
week are unchanged to 7 points lower on Rio futures but 
unchanged to 47 points higher on Santos. 


Rio coffee prices closed as follows: 


in a department 





Spot unofficial... - 9% ae a 6.00@ nom 

Sep nen Tee DEE... cnnccestsuoosden 5.85@ nom 

D ee a eg CA ME hw cc cwcccncncscso 5.75@ nom 
Santos coffee prices closed as follows: 

Spot unofficial. ....... 14% in I a a 

September -.......-..- Fe SE Ee ERLE ca cnwccnosccscecs 8.52@ nom 

December.......-...-- eR ccm ncemuce 8.28@ .... 





COCOA to-day ended 3 points lower to 3 points higher on 
futures with sales of 197 lots. Sept. closed at 4.86c.; Dec. 
at 5.03¢c.; Jan. at 5.07c.; Mar. at 5.18 to 5.19¢c.; May at 
5.29c. and July at 5.42. Final prices show a rise since 
last Friday of 1 to 4 points. 


SUGAR.—On the 6th inst. futures closed 2 points lower 
to. 1 point higher with sales of 73 lots. Spot raws were 
quiet at 1.18 to 3.18c. Havana cabled: ‘‘Viriato Gutierrez 
announced yesterday possibilities of conferences will take 

lace in Hava a in Nov. by Puerto Rico, Hawaii, possibly 

hilippines and Cuba in order to establish something like 
@ raw sugar institute so as to benefit in the selling of raws.”’ 
The figures on the Cuba sugar were as follows: Arrivals: 
28,755; exports, 61,628; stocks, 859,672; New York, 23,176; 
Philadelphia, 730; Boston, 1,989; Baltimore, 4,513; New 
Orleans, 1,833; Savannah, 5,019; Galveston, 3,192; Norfolk, 
713; Miami, 168; Interior United States, 145; United King- 
dom, 14,187; France, 5,963; Mills grinding 2. The London 
terme market was steady with prices being fully maintained. 
Sellers quoted 6s. 414d. on 500 tons, but mostly the offerings 
were held at 6s. 544d. Refiners were not interested. Home 
trade was repor slow. Refined in New York, 4.25c. 
During the first six months of 1932 (Jan. to June, inclusive, 
deliveries of refined 3 on in the United States according to 
the Sugar Institute, Inc. totaled 56,148,403 bags of 100 
lbs. each or 2,506,625 long tons refined sugar. This com- 


a 


pares with 57,047,158 bags or 2,546,748 tons delivered dur~ 
ing the corresponding period of last year, a reduction of 
40,123 tons or approximately 1.6%. Consumption in the 
United States last year amounted to about 4,400,000 tons 
more than half of which came from Cuba. The remainder 
was from the Philippines, Hawaii and Puerto Rico, says a 
Texas & Pacific Railway bulletin. On the 7th inst. futures 
closed unchanged to 2 points lower. Thirty-two Sept. notices 
were issued. Sales to outport refiners were 1.18¢c.c. & f. Some 
10,000 bags of Cubas for prompt shipment by sea train and 
5,000 bags to others were confirmed, but some believed that 
the total sales to outports on the 1.18c. basis were 40,000 
to 50,000 bags. The New York market was slow at 1.18 
to 3.18¢e. Refined 4.25c- 

On the 8th inst. futures fell 1 to 3 points and spot raws 3 
points now being 3.15e. September and May acted the best; 
26 notices were issued and had no effect. The sales of futures 
were 19,900 tons. Cuban interests bought. Some 18,000 
bags of Cuba mostly prompt sold at 3.15¢e. T’o-day futures 


closed 1 to 3 points lower with sales of 21,700 tons. Final 
prices are 3 to 4 points lower than a week ago. 
Closing quotations follow: 
Spot unofficial____---~- 5 AS@ 2. Ln bio ecw 1.05@ -.-- 
 ecie 2 ea Ba Bee: ee eae 086 1.09 
OE wb wannonees 1-30 deme Sa aw elim cher erotic wm ai tia tape 1.13@ 1.14 
PU b tciinted wag 1.05 1.06 


LARD.—On the 3rd inst. futures closed 2 points lower to 
5 points higher. On the 6th inst. futures were quiet and closed 
unchanged to 2 points higher. Hogs were steady, with the 
top price $4.65 at Chicago. Western receipts were 88,700 
against 63,500 last week and 100,900 last. year. Liverpool 
lard was unchanged to 6d. higher. September contract de- 
liveries included 200,000 of bellies. Exports from New York 
were 665,000 lbs. of lard over the week-end. For the week 
2,528,000 libs. cleared against 4,498,000 in the previous 
week. Cash markets were steady; prime 5.75 to 5.85e.; 
refined to Continent 6144c¢.; South America 64e.; Brazil 
7\4ec. On the 7th inst. futures deelined 5 to 10 points. Hogs 
advanced 10 to 15c. with the high $4.70. Prime eash lard 
was off to 5.65 to 5.75e. On the 8th inst. futures closed 2 
points off to 3 up; cash unchanged. To-day futures closed 
2 to 3 points lower and are 2 to 12 points lower than a week 


' ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

September -......-.-- Os weal 5.22 5.12 5.12 5.10 

October. ...-..c0ccce- | ea ee i 5.15 5.12 5.10 

IES SENS BEM: dideoe 5.17 5.10 5.12 5.10 

Season's High and When Made— Season's and When Made— 
September 5.90 June 11 1932|September 3.72 June 21932 
October 5.42 June 17 1932/| October 3.77 June 2 1932 


PORK dull; mess, $19.25; family, $20.25; fat backs, $14 
to $15. Ribs, Chicago, cash, 6.75¢c., basis 50 to 60 lbs. 
average. Beef steady; mess, nominal; packet, nominal; 
family, $13.50 to $14; extra India mess, nominal; No. 1 
canned corned beef, $1.97; No. 2, $3.90; six pounds, South 
America, $12; pickled tongues, $33 to $40. Cut meats 
steady; pickled hams, 16 to 18 lbs., 94ce.; 14 to 16 lbs., 
9i4c.; 10 to 12 lbs., 934¢.; pickled bellies, 10 to 12 lbs., 
8léc.; 6 to 10 lbs., 834c.; bellies, clear, dry salted, boxed, 
18 to 20 lbs., 814c.; 14 to 16 lbs., 8'44c. Butter, lower 
grades to higher than extra, 17 to 22c. Cheese, Wisconsin 
fresh flats, 14c.; young America, 1334 to 1744c. Eggs, 
mediums to special packs, 14 to 26c. 


OILS.—Linseed was weaker of late with leading crushers 
making concessions of 1 to 2 points. Car lots were quoted 
at 6.lec. The weakness of grains and flaxseed had a depres- 
sing effect. Cocoanut, Manila coast tanks 34c.; tanks, 
New York, 3%e. Corn, crude, tanks, f.o.b. Western mills, 
4% to4%e. Olive Denatured spot, 52 to 57c.; shipment, 50c. 
China wood, N. Y. drums, carlots, 534 to 6c.; tanks, 5% to 
5\4c.; Pacific Coast tanks, 45 to 434c.; Soya Bean, tank 
ears, f.o.b. Western mills, 3.40 to 3.50c.; carlot delivered, 
drs., N. Y., 4% to 4%e.; L.C.L., 5% to 54%4e. Edible, 
olive, 1.25 to 1.40ce. Lard, prime, 9c.; extra strained winter, 
N. Y., 7%e. Cod, Newfoundland, 21 to 26ce. Turpentine, 
4734 to 523%4e. Rosin, $3.70 to $7. 


COTTONSEED OIL sales to-day including switches, 
10 contracts. Crude, S. E., 4c. Prices closed as follows: 


ON, ee etn RE 4.75 I ae ek ancechannenen 5.04 5.08 

ee a os 4.85@ 5.00\ Februafy......--.---- 5.05@ 5.20 

2 Ne aL Bee BEENs cc coccenviecnce 5.18 5.21 

November_.......__..  y * Be | AREER 5.18@ 5.30 
NR 5 oe 5.00@ 5.04 





PETROLEU M.—Gasoline tank car market was weaker 
and many of the large buyers who are not covered by standing 
contracts are not inclined to purchase very far ahead at this 
time. United States Motor below 65 octane was 6% to 
6 4c.; above 65 octance 634 to 7c. Refiners’ paved prices, 
however, are considerably above these levels. Kerosene 
was in better demand owing to cooler weather. Prices were 
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firmer at 6%c. for 41-43 water white in tank cars f.o.b. 
Domestic heating oils were somewhat unsettled with the 
tank wagon price rather easier. Industrial heating oil was 
a little more active. Consumption of fuel oils has been 
stimulated of late by the drop in temperatures. Grace C 
bunker fuel oil was in fair demand at 85c. Diesel oil was in 
moderate demand at $1.65. 


Tables of prices formerly ap g here will be found on an earlier peze in 
our department of ‘‘Business Indications’’, in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 6th inst. futures jumped 51 to 84 
age with decreased Malayan shipments and good buying. 
he decrease was not so much but might mean the turning 
of the tide. London since Friday had advanced 9-32d. and 
Singapore 4 to 9-32d. The sales here on the 6th inst. 
were 2,040 tons of No. 1 standard and 1,280 of No. 1 “B.’’ 
No. 1 Standard September ended at 4.40c.; Dec. at 4.60c.; 
Jan. at 4.68¢.; March at 4.84 to 4.85¢. and Apr. at 4.90c. 
No. 1 “B’’ Sept. 4.40e.; Dee. 4.60c.; May 4.95 to 4.97c.; 
July, 5.05 to 5.07c., and August at 5.10e. Outside prices 
up; spot, Sept. and Oct., 4 11-16¢e.; Nov.-Dec., 434¢.; Jan.- 
March, 4%e.; spot, first latex thick, 514% to 514e.; thin pale 
latex 51% to 5\%e.; clean thin brown, 4 5-16c.; rolled brown 
crepe, 3%c.; No. 2 amber, 43% to 4 7-16c.; No. 3, 4 5-16c. to 
4%%c.; No. 4, 44c.; Paras, upriver fine spot, 7c.; Acre, fine 
spot, 74c.; Caucho Ball-upper, 3c. The Department of 
ommerce reports a steady shrinkage in stocks from the 
| tog of 644,000 tons in May to 592,000 tons at the end of 
uly. There is a proposed 11% rise in tires. The detailed 
figures on Malayan shipments for Aug. showed clearances to 
the U. S. of 21,362 tons or a decrease of 2,216 tons compared 
with the 23,578 tons cleared in July and was 6,272 tons be- 
low shipments of 27,634 tons made in Aug. last year. On 
the 6th inst. London opened firm, 7-32 to 4d. higher than 
Friday’s close and at 2.35 p. m. was firm \4 to 9-32d. higher; 
Sept., 33-32d.; Oct.-Dec., 33-16d.; Jan.-March, 34d.; 
Apr.-June, 3 11-32d. and July-Sept., 37-16d. Singapore 
closed 3-32d. to %d. higher than Friday’s close; Sept., 
2 27-32d.; Oct.-Dec., 274d.; Jan.-March, 2 15-16d. On the 
7th inst. futures declined 5 to 10 points. London fell 3-32d. 
with sales of 3,129 tons, including 2,480 tons of No. 1 stand- 
ard and 640 of No. 1 “‘B’’ closing with No. 1 standard Sept. 
at 4.30c.; Oct., 4.37¢.; Dee., 4.50¢e.; Jan., 4.59¢.; March, 
4.75 to 4.77¢.; No. 1 “B’’ Sept., 4.30¢.; Oct., 4.37¢.; Nov., 
4.44¢c.; Dec., 4.50e. Outside prices: Spot, Sept. and Oct., 
4loc.; Nov.-Dec., 454c.; Jan.-March, 434¢c.; Apr.-June, 5c; 
spot first latex thick and thin pale latex, 5 1-l6c. On the 
7th inst. London closed quiet, 1-32 to 3-32d. decline; Sept.. 
3d.; Oct.-Dec., 3 1-16d.; Jan.-March, 3 5-32d.; Apr.-June, 
344d., July-Sept., 3 11-32d. Singapore closed 5-32d. lower; 
Sept. 2 11-16d.; Oct.-Dec., 2 23-32d.; Jan.-March, 2 25-32d. 


On the 8th inst. prices ended 18 to 30 points off, with 
sales of 1,530 tons of No. 1 standard and 420 of No. 1 “B,” 
closing with Sept. No. 1 standard, 4.12¢c.; Dec., 4.16c.; 
Dec. No. 1 “B,” 4.25¢.; Jan., 4.40¢.; spot prices 3-16c. off, 
at 45-16c. London was weaker. On the 8th inst. London 
closed easy, unchanged to 3-32d. net lower and was 1-32d. 
to . below the early highs. Sept. closed 215-16d.; 
Oct.- . 3d.; Jan.-Mar., 35-32d.; April-June, 37-32d.; 
July-Sept., 344d. Singapore closed, 1-32d. to 1-16d. de- 
cline; pt., 221-32d.; Oct.-Dec., 211-16d.; Jan.-Mar., 
223-32d. To-day futures closed 13 to 20 points lower on 
No. 1 standard, with sales of 167 lots. Final prices are 23 
to 25 points lower than a week ago. 


HIDES.—On the 6th inst. futures advanced 15 to 45 
points with sales of 2,200,000 lbs., closing with old Sept., 
6.25 to 6.75c.; Dec., 7.80c.; March, 8.50c.; new Sept., 
6.25¢.; Dec., 7.65 to 7.75¢.; March, 8.80 to 8.85c.; June, 
9.45¢. The firmness of spot hides braced futures. Spot 
hides were active. In the Argentine, 8,000 August frigo- 
rifico steers sold at 7c. and 4,000 August frigorifico steers at 
7\%e. Exports of cattle hides in July exceeded imports by 
56,000 pieces, according to the New York Hide Exchange. 
The United States is commonly an importer of hides rather 
than an exporter. The turn is partly attributed to the 
abnormally low prices that prevailed in the domestic market 
at that time, which encouraged foreign buying. The net 
imports of cattle hides during the first seven months of 
this year were 20% less than in the same period in 1931. 


On the 7th inst. prices advanced 15 to 40 points with sales 
of 3,080,000 lbs., closing with old Sept., 6.65 to 7c.; Dec., 
8ce.; March, 8.70c.; new Sept., 6.50c.; Dec., 7.90c.; March, 
9c., and June, 9.60c. Outside prices: packer native steers 
and butt brands, 7%c.; Colorados, 7c.; Chicago light native 
cows, Aug., 7 4%c.; frigorifico steers, Aug., 7 4c.; light steers, 
Aug., 7 9-16c.; cows, Aug., 7%c. New York City calfskins, 
9-12s, 1.20; 7.98, 90; 5.78, 75. On the 8th inst. prices closed 
20 points off to 15 up with sales of 3,800,000 lbs., ending 
with old Sept., 7.80c.; March, 8.50c.; new Dec., 7.75e. 
Sales at Chicago, group sale: 2,200 light native cows, Aug.- 
Sept., 8c.; branded cows, Aug.-Sept., 74c.; extra light 
native steers, Aug.-Sept., 8c.; butt branded steers, Aug.- 
Sept., 8c.; Colorado steers, Aug.-Sept., 7c.; at New York: 
1,100 butt branded steers, Aug., 8c.; 2,800 Colorado steers, 
Aug., 74%c. To-day futures closed unchanged to 3 points 
off with sales of 52 lots; Sept., 6.75c.; Oct., 7.10c.; Dec., 
7.75 to 7.85¢.; March, 8.77c. and June, 9.40 to 9.50c. 
Final prices are 37 to 75 points higher than a week ago. 
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OCEAN FREIGHTS.—Trading became more active. 
Grain trading w s better later on. Some rates advanced. 
CHARTERS included: 28,000 qrs, grain 10% Montreal, t. 20-30 
Antw Rotterdam, 6c.; 25,000 qrs. Montreal, second half Sept. ver 
Rotter @ 64C.; west coast United Kingdom, 1s. 10d.; ndon-Hull, 
2s.; 15 loads New York-Antwerp, 4%c., spot, a few Montreal, Marseilles 
and West Italy, 914¢.; Montreal second half Sept., United Kingdom, Is. 9d.; 
eae Ports, 2s. 2d.; A. R., 6c.; Hamburg, 7c.; 33,000 ow 10, prompt 
ontreal, basis, 6c.; A. R., with options; Gulf, Pacific U. - ports, Sept., 
$3.50; , 35,000 qrs., Mon , Sept., A. R., 64c.; Ham , 74C.3 
picked United dom , ls. 1044d.; 36,000 aqrs., 10 gg t Montreal 
A. R., B4C.; Hamburg, 7 c.; picked United Kingd 4 ; 25 
rs. 10, pt. Montreal picked United Kingdom, 
ontreal, October, picked ‘U 


1336 Mee eho i 7i4c%: picked United Kingd i0464d.; 
— ~ Bes, c.; Hamburg, c.; pic ted om, Is. 1044d.; 
30,000 qrs. 10, saa Montreal, ked U 
Grain booked included: 10 loads An 
Montreal, 10 loads, Oct., Hamburg, 8c.; 10 loads Ro 
and 10 loads Rotterdam, Oct., 7c. , pro 
re-delivery Continent, 


Havana, 50c. Trips: prompt, delivery Gulf, 
Mediterranean at 50c.; th Atlantic, re-delivery United + ol 
uba, 


Continent at 65c. S var: 38 300 ton steam: d half Sept 
. Sugar: 38, ms er, secon Ge 
United Kingdom-Continent, 14s. 6d. - 


TOBACCO has been quiet here as usual at this time of 
the year. As regards the crop the ‘‘U. S. Tobacco Journal’”’ 
said: Sampling of the 1931 Connecticut Broadleaf is just 
about completed. It is reported that no damage has been 
found, and the tobacco has every characteristic that is sought 
in fine quality binders. Exceptional progress is being made 
in the harvest of the Shade wrappers, and from present in- 
dications they will be very attractive. The weather has been 
ideal for curing. From most of the other tobacco growing 
sections, reports are not so favorable. Lacke of rain has 
cut down both the yield and quality of the 1932 Pennsylvania 
crop. More or less the same conditions exist in Ohio and 
Wisconsin. In each of these States except Pennsylvania 
the cigar lead acreage is substantially smaller than last year’s - 
and the poor yield will mean a very small production this 

ear. In Puerto Rico the next crop will be extremely small. 
eparations for the new crop should have been under way 
at this time, but comparatively few farmers are showing 
any sings of an intention to plant. This year’s crop was 
very small also, probably not above 10% of an average crop. 

“The Connecticut Valiey production of tobacco this year 
is expected to total only 11 million pounds compared with 
19 miilio harvested in 1931 and 17 million the five-year 
average for 1926-30. The outlook for Havana seed tobacco 
production of 14 million pounds compares with 15 million 
pounds a year ago and 17 million the five-year average. 
Acreage reduction is responsible for the smaller crop outlook 
for these types of tobacco. Only a small crop of Connecticut 
Valley Shade tobacco is in prospect with production expected 
to total 4,299,000 pounds compared with 5,295,000 pounds 
in 1931.” Tampa, Fla., ‘‘Tampa cigar factories turned out 
a total of 26,847,862 cigars during the month of Aug., ac- 
cording to figures released by the local Federal revenue 
office. Revenue stamp collections for the month amounted 
to $104,800.10. The Aug. production exceeded that of the 
atten month by 500,000 cigars, but ran some 8,000,000 

ehind Aug. 1931, when Tampa plants manufactured 35- 
041,490 cigars.’”’ Tobacco stocks have an average advance 
in Aug. of 19%. The United and Acker Merrall & Condit 
attribute their receiverships largely if not wholly to hig] 
rents. A well known brand of cigars formerly sold at 5c. 
now sells at two for five. That might be called a sign of 
the times. 


SILVER.—On the 6th inst., futures were active and 
65 to 75 points higher, but reacted sharply later, closing 
12 to 21 points net higher with sales of 2,725,000 ounces. 
On the 7th inst., futures ended 3 to 8 points higher, with 
sales of 1,525,000 ounces; Oct., 29.05¢.; Dec., 29.25 to 
29.30c.; Jan., 29.37¢c.; March, 29.65c. On the 8th inst. 
there was a decline of 25 to 32 points with sales of 1,025,000 
ounces; Sept., 28.70c.; Oct., 28.80¢e.; Dec., 29¢.; Jan., 
29.11ce.; March, 29.40ce. To-day prices declined 26 to 35 
points with sales of 775,000 ounces; Sept., 28.40c.; Oct., 
28.50¢c.; Dec., 28.70c.; Jan., 28.85¢e., and March, 29.06c. 


COPPER was steady at the recent advance in prices. 
The domestic price was 64c., while the official price of 
Copper Exporters, Inc., was the same. Foreign prices 
ranged from 6.20 to 6.32'%c. London on the 8th inst., 
advanced on spot standard 6s. 3d. to £38; futures up 7s. 6d. 
to £38 1s. 3d.; sales 1,400 tons of futures; electrolytic un- 
changed at £40 bid and £40 10s. asked; at the second session 
spot standard dropped 7s. 6d. and futures 8s. 9d. on sales 
of. 350 tons. On the 6th inst., standard copper ended 18 
points higher with no sales. American standard up 25 to 30 
points; sales 300 tons; Dec., 5.70c.; March, 5.90c. On the 
7th inst., American advanced 10 to 13 points with sales 
of 300 tons; Sept., 5.65c.; Dec., 5.82¢e.; March, 6c., and 
May, 6.10c.; American standard 10 points up; sales 75 tons; 
Sept., 5.50¢c.; Dec., 5.62c. On the 8th inst., American 
dropped 2 to 13 points with sales of 175 tons; Dec., 5.80c.; 
March, 5.90¢e.; May, 5.97c.; Standard, 8 to 13c. up; sales 
25 tons; Dec., 5.73c. To-day American closed with Sept., 
5.25¢.; Oct., 5.29¢e.; Nov., 5.33¢.; Dec., 5.33¢.; Jan., 5.4le.; 
Feb., 5.45¢.; March, 5.50 to 5.60c¢.; April, 5.55¢.; May, 5.60e. 
June, 5.65¢.; July, 5.70e., and Aug., 5.75c.; sales 150 tons. 

TIN advanced to 25%c. for spot Straits. London on the 


8th inst. was unchanged to 2s. 6d. higher at the first session, 
but at the second session declined 5s. to 10s. On the 6th inst. 
futures closed 45 points higher with sales of 10 tons; January, 
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25.05e. On the 7th inst. prices were 10 points lower with 
sales of 5 tons; Jan., 24.95¢e. On the 8th inst. the market was 
10 points higher with sales of 35 tons; Sept., 24.45c¢.; Oct., 
24.60c., and Dec., 24.90e. To-day September ended at 
24.20c.; Dec. at 24.45¢e., and March at 24.90c. with sales 


of 30 tons. 


LEAD was in good demand and steady at 3.60e. New York 
and 3.45¢e. East St. Louis. In London, prices fell 6s. 3d. to 
£14 1s. 3d. for spot; futures dropped 5s. to £14 7s. 6d.; 
sales 200 tons spot and 800 tons of futures; at the second 
session spot declined 1s. 3d. and futures 2s. 6d. on sales 
of 50 tons of spot and 150 tons of futures. 


ZINC advanced to 3.50c., East St. Louis. Second-hand 
metal was available at the old price of 3.40c., but quantities 
were limited. Demand was moderate. August statistics 
were favorable. Stocks declined 4,704 tons to 131,203 tons 
the lowest surplus since March. London on the 6th inst. 
declined on the spot 3s. to £16 6s 3d; futures off 2s. 6d. to 
£16 11s. 3d.; sales 100 tons spot and 1,000 tons of futures; 
at the second session prices dropped 2s. 6d. on sales of 200 
tons of futures. 


COAL was quiet in the hot weather and not much better 
when it grew cooler. Prices have been generally steady. 
Production of soft coal last week is said to have increased 
300,000 tons. Later anthracite was rather firmer. 


STEEL remained quiet. Youngstown production was 
reported to have moved up from 12% to 20%. |The auto- 
mobile outlook is better. The average production of steel 
taking the trade as a whole is now estimated at 1444%. 
The automobile outlook is better. 


PIG IRON was as quiet as ever and without features of 
interest. 


WOOL.—Boston wired Sept. 7: “The volume of trading 
in the wool market is not quite as large as it was during the 
past few weeks, but manufacturers continue to take over 
fairly large quantities at current quotations. French comb- 
ing 64s and finer territory wools are selling at 42 to 44c. 
scoured basis and strictly combing 56s bring prices in the 
r.nge of 38 to 42c. scoured basis. Strictly combing 56s 
and 48s, 50s Ohio and similar fleeces are quoted firm at 
19 to 20c. in the grease, with the bulk of the available offer- 
ings held at the higher figures.’’ 


WOOL TOPS futures closed 50 to 100 points higher with 
sales reported of Jan. and Feb. at 62.50; closing quotations 
follow: Sept. and Oct., 61.50.¢.; Nov. 62.00 c.; Dec. 62.30; 
Feb., 63.00 c.; Mar., 63.50-64.00; April, 64.00 ¢., May, 
64.00 c.; June and July, 64.00 ec. 


SILK on the 3rd inst. closed 1 to 4 points higher on futures 
with sales of 1,390 bales. September ended at $1.90; Oct. 
at $1.88 to $1.92; Nov. at $1.88 to $1.90; Dec., $1.89 to 
$1.90; Jan. and Feb., $1.91; Mar., $1.94, and April, $1.91 to 
$1.92. On the 6th inst. futures ended 11 to 15 points lower 
with sales of 1,820 bales and Sept. at $1.75 to $1.80; Oct., 
$1.76 to $1.78; Dec., $1.77 to $1.80; Jan., $1.76 to $1.80; 
Feb. and Mar. at $1.79 to $1.80, and April at $1.79. On 
the 7th inst. prices rose 1 to 7 points with sales of 900 bales. 
On the 8th inst. futures closed 8 to 11 points lower with sales 
of 2,800 bales and Sept. at $1.68 to $1.70; Oct., $1.70 to 
$1.72; Nov. and Dec., $1.70; Jan., $1.73; Feb., $1.72 to 
$1.73; Mar., $1.73, and April $1.72 to $1.73. To-day 
futures ended 3 points lower to 1 point higher with sales of 
3,160 bales. Sept. closed at $1.69 to $1.75; Oct.-Nov., 
$1.70; Dec., $1.70 to $1.71; Jan., Feb. and Mar., $1.70, and 
April, $1.70 to $1.71. 


COTTON 
Friday Night, Sept. 9 1932. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
183,676 bales, against 154,553 bales last week and 111,142 
bales the previous week, making the total receipts since 
Aug. 1 1932, 645,737 bales, against 461,627 bales for the 
same period of 1931, showing an increase since Aug. 1 1932 
of 184,110 bales. 





Financial Chronicle 


Sept. 10 1932 




















1932. 1931. Stock. 
so. 8. This \Since Aug| This ,SinceA 
t. 9. nce Aug nce Aug 
Week. | 1 1932. | Week. | 1 1931. 1932. 1931. 
Galveston. -_...-- 15,458] 49,755) 20,383} 31,920 ,935| 396,506 
Texas City.....- 2,005 6,57 403 12,118 8,084 
Houston_-__.-_--- 63,378| 193,311) 78.751) 177,591/1,021,527| 739,229 
Corpus Christi-._| 17,737) 174,845) 37,643) 163,612) 131,853] 117,514 
Beaumont-.-_-_-.--- ae Pere arr FE SEE 240 
Kew Orleans- ~~. 29,452) 86,655) 4,213} 16,330 517,115 
Mobile Ee ge 9,356) 28,755) 4,044) 16,203 201 ,157 
Pensacola _------ ieee 1,292 ET ee: 16,600 
Jacksonville. __.. 707 1,756) 1,373 4,215 5,375 
Savannah --__--.. 11,700} 37,454] 17,01 42,977 356,816 
Brunswick - . ---- 3,742 7 week aw aemel ’ ecunctiel eee 
Charleston. -—__- 12,714) 24,413) 3,045 4,541 150,940 
Lake Charles___-_| 15,394 26,127 onimk \ped aia 3 
Wilmington ____-_ Ss 2,408 137 222 3,026 
OS eee 2,067 213 1,233 46,106 
N’port News, &c_ a Be ki SIRES yee SPP BEC eee. Theor erm 
New York.____-- ial Baas etcel’  duddiaceces 228 695 
aoe" “35a| “38a3| “3i7| “21370 2-800 
“Spe: ‘ 

Philadelphia - - _-_ ie eel oe aman ne Tete ak 5,293 

Totals.......- 183.676! 645,737'167,441| 461,62713,328, 280'2,799,341 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1932. | 1931. 1930. 1929. 1928. 1927. 
Galveston. __- 15,458} 20,383 0,848] 49,078} 92,916] 61,415 
Houston__---| 63.378) 78.751] 129.801| 86.87 94.696] 113.569 
New Orleans-| 29.452 4.213 7,444| 44,959] 17.353 ‘347 
Mobile_____- 9,356 4.044] 34,624) 12, 1/342} 14,102 
Savannah_.._.| 11.700] 17,019 2.480} 43.706 8,004 81 
Brunswick _ _ - fe ets Se Sea oa eee > Geleetiet 
Charleston__-| 12°714 3,045} 14,190 7,144 1,929} 14,859 
Wilmington _ _ 1,033 137 392 Se: Lee aies 079 
Norfolk. --—- - 213 1,459 459 526 ,062 

Sean. «tauant ens “atadeel encase sédtabal” amano 
Alfothers. | 36.307| 30.636) 38.383) 36.314] 25.374] 36.702 
Totalthisweek| 183,676] 167,441] 362,547) 281,579] 242,040] 319,945 
Since Aug.1_-.| 645,737| 461,62711,274,4401 946,087! 705,234/1,198,347 

The exports for the week ending this evening reach a total 


of 153,095 bales, of which 12,353 were to Great Britain, 
20,335 to France 38,908 to Germany, 24,851 to Italy, nil 
to Russia, 37,426 to Japan and China and 19,222 to other 
destinations. In the corresponding week last year total 
exports were 83,116 bales. For the season to date aggregate 
exports have been 650,052 bales, against 358,869 bales in 
the same period of the previous season. Below are the 
exports for the week. 





































































Exported to— 
Week Ended 

Sept. 9 1932. | Great Ger- Japan& 

Exports from— | Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. .___- 2,154; 1,050 ee [ae ----| 2,095) 65,877) 12,831 
Houston... ..-.- ----| 3,200) 6,545} 10,849 ----| 15,149] 4,158] 39,901 
Corpus Christi-_-. 375| 5,455) 4,000) 9,317 ----| 9,025) 3,765) 31,937 
New Orleans...-| 3,601) 5,169) 7,466 apes anor: Te 2,541] 26,284 
| 6,164 ----| §,58 778 peut snap 955) 13,424 
Pensacola... -- as ----| 3,48 402/ aoa national 234; 4,118 

eiakdese a de PR Ze, ual Pre see ----| 7,459 
Brunswick ....- eisbhedal ----| 3,392 Minnis eal oP 350} 3,742 
Charleston... ... ] cio cig pee ae Se Ba ial 617 642 
Norfolk. .-..... eure neue 6. abel ng: ae page sibs 650 
Los Angeles .... pines ond poe ieee mie ----| 3,650) ----]| 3,650 
Lake Charles - 5,461 :¥ Bi a ceaeae scam 725| 8,457 

Total...._-_- 12,353] 20,335] 38,908) 24,851] -.--| 37,426] 19,222]153,095 
Total 1931_._.- 455; 4,388] 16,288} 3,410 cota Oy 9,041] 83,116 
Total 1930. .-- 13,326 54,141! 73,050] 5,892! -.--| 39,259! 15,186/200,854 
From Exported to— 
Aug. 119324 

Sept.91932.| Great Ger- | Japan & 

Exports from— Briain. | France| many. | Italy. ‘Russta| China. | other. | Total. 
Galveston... 5,347, 8,67 14,424 6,039. --.-- 24 20.871 80,024 
Houston... - 12,074 59,4 54,9 17,444 -.-- 21,9: 209,520 
Rt ak earmiens 154 1,2 Rann pukede  iwepinei 464 1,838 
CorpusChristi) 5,489, 25,013) 20,453) 12,867 -..-| 42,752) 18,104 124,678 
Panama City) ------ aE 1, SE amma. tagukaee seated 1,292 
New Orleans. 18,291; 8,295 165, 31,301; -.-- 24,224 11,717 110,162 
Mobile- - - -_- 10,665, 1,644 9,166 Sa ‘wave . 2,230 31,313 
Jacksonville _ es ieee Ds duok wedehi:ageiaed bien 111 
Pensacola...) --.---- oda 7,638 at asad giumeambial 234 8,274 
Savannah - . - To er SE.20. cust eee 1,500} 1,000 32,494 
ErUnewiek ..)  a<<s2- ued 6,992 ame: -wdmed J lnieieaal 700 7,692 
Charleston. — 5 geste 12,351 Pe ey eae 2,000 1,364 25,901 
Norfolk. .... SE aca Tn ciaek’- deal” waleene ie Sgt 3,029 
Los Angeles- 241 Guts’? tail eS ite eee 100) 77 418 
San Francsico) IES eee eS a ak ha 3,650) 100 3,838 
Lake Charles 5,461 1,209) 1,850 -...| --...- 914 9,468 
! i 

Total. ...- 81,555 108,728, 159,993 71,631) ----| 148,432) 79,713 650,052 
Total 1931_-| 11,378 14.696 42,910 26,842 _..-| 209,062 53,981] 358,869 
Total 1930__ 85,288 131,31 219,755 31,84715,959' 98,212 61,885 644,265 

















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _..__-. 742 925 ----| 8,730) 3,060) 2,001) 15,458 
Texas City... _- aie at Nees: wigitenl SO ----| 2,005) 2,00 
Houston _____.. 4,037; 8,330) 3,066] 7,347) 2,998) 37,600) 63,37 
Corpus Christi-.| 4,829) 2,513) 4,328] 1,319] 2.621] 2.127] 17.737 
New Orleans..-.| 4,253) 4,601 154) 14,416} 2,718] 3,310] 29,452 
BIO io om oiees 4,166 a ae 234; 1,033) 2,860] 1,063) 9,356 
Jacksonville ____ ihe eibicts ahaa AE Ree wed 707 707 
Savannah _____- 1,990 ----| 2,469] 2,851) 2,048) 2,342) 11,700 
Brunswick - - ~~ -- ead able eas dicoe wiciaal . aera sili »742 
Charleston ____. 1,780 ----| 1,069} 4,048) 1,501] 4,316] 12,714 
Lake Charles-_~- chest ‘ibaa fonds ania wuecl Sane 394 
Wilmington_____ 134 at ee 70 321 2: 224| 1,033 
PR siwecmad 117 pe 126 70 $7 36 446 
Baltimore _..... Peak rite iasaiieas auae eset wiebgned 554 554 
Totals this week_| 22,048! 16,369] 11,516! 40,135! 21,929] 71,6791183.676 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and stocks to-night, compared with 
last year: 
































On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leaving 
Sept. 9 at— Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston. _-__- 2.500} 1,500) 4,000) 10,000 500) 18,500} 415,435 
New Orleans..| 6,230) 4,023) 6,095) 11,371) 2,550) 30,269) 855,300 
Savannah_____ 3, pe: 7s cosnt @aneu ----| 6,000} 201,137 
Charleston —____ ew tidele ged inclu eee nletall dae 95,393 
RS, is canons: 3,517 PeNeaS donut eae ----| 8,527] 146,351 
Norfolk ...... het ER ala ieee ie ales aiciaes 42,723 
Other ports*..| 2,000 500; 4,000) 31,000 500} 38,000/1,470,645 

Total 1932__| 17,247] 6,023) 14,095] 60,381] 3,550/101,296|3,226,984 

Total 1931__| 3,122) 1,608) 5,933] 55,828) 1,299) 67.790/2,731,551 

Total 1930__| 12,950! 11,345! 26,815! 48,897! 3,751'103,758/1,999,473 

* Estimated. 





COTTON has declined sharply on a Government crop 
estimate of 11,310,000 bales and heavy liquidation in what 
looked like an overbought market. On the 3rd inst. prices 


advanced 15 to 23 points on the old bullish factors, closing 
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at a net rise of 14 to 17 points. Very general and unwanted 
rains fell, with floods in Texas and 14 inches reported at 
Mexia, in that State, and there was no knowing how wide 
spread the cloudbursts were. Also stocks advanced 1 to 5 
points, and wheat 1%4c. Hedge selling was smaller. The 
technical position was considered better. A private crop 
estimate was 11,100,000 bales against 11,306,000 the Govern- 
ment estimate in August and about 17,000,000 last year. 
Exports were 47,000 bales. The total thus far was stated 
in one instance at 554,000 bales, or 266,000 bales larger than 
a year ago. Spot markets were 10 to 20 points higher. The 
trade was still a good buyer. Next to the bad crop outlook 
the determined trade buying was the biggest factor in the 
rise. Worth Street was firm, with an excellent demand for 
goods at a better margin of profit for the mills. Mont- 
gomery, Ala., semi-monthly advices said: “The crop in the 
Eastern belt, handicapped throughout the growing season 
by the heavily curtailed use of fertilizer, is continuing to 
meet with setbacks. During the third week of August con- 
tinuous showers and rains, cloudy weather and lower tem- 
peratures than usual, contributed to boll weevil activity. 
Its ravages are increasing. Much of the young fruit has 
been destroyed, and many grown and half-grown bolls have 
been punctured; boll rot is also reported. In many sections 
a significant feature of the crop is the smallness of the 
bolls. Picking and ginning are being delayed on account 
of wet weather. Fields are grassy, and with much cotton 
open in the Southern sections, indications point to a lower- 
ing of the grades. On the whole, the Eastern belt crop has 
gone backward since Aug. 1, whereas in Texas and Okla- 
homa the crop has about held its own.” 

On the 6th inst. prices advanced 35 to 40 points on bullish 
co-operative news, floods and cloudbursts in Texas—8 to 12 
inches of rain in parts—a sharp advance in wheat and 
heavy trade buying as well as a broader outside speculation 
as crop estimates fell off. Later most of the rise was lost, 
closing 1 to 5 points net higher. Procter & Gamble esti- 
mated the crop at 10,750,000 bales against their estimate a 
month ago of 12,500,000 bales and the Government total then 
of 11,306,000 bales. The average crop guess of members of 
the Cotton Exchange was 10,731,000, or 1,575,000 under the 
last Government estimate, or some 6,200,000 under the crop 
of last year. The Cotton Co-operative said its present stocks, 
approximately 2,000,000 bales, will not be sold before July 31 
1933, except where there are existing foreign consignments 
or where a 12c. price, based on the near month of the New 
York Exchange, can be obtained. The Cotton Stabilization 
Corporation announced it would not sell before March 1 1933, 
with the same exceptions noted by the co-operatives. On 
July 1 this corporation held 1,300,000 bales of cotton. Con- 
gress allotted 500,000 bales for relief distribution, and the 
Corporation designated 650,000 bales for marketing during 
the rest of the fiscal year. Of the 650,000 bales, more than 
300,000 bales have been sold, it said. The Corporation imme- 
diately will withdraw its remaining stocks from sale until 
March 1 1933. The Cotton Exchange Service said: “Mill 
activity continues to expand at a rapid rate. Many mills 
which have been curtailing heavily are back again on full- 
day runs, and some are resuming day and night operations. 
Sentiment in manufacturing circles has greatly improved, 
as it has been found possible to cut prices of goods more 
nearly onto a break-even or profitable basis and to secure 
orders sufficient to permit the planning of production for a 
few months ahead. ‘The response of finished goods has 
created the belief that the current movement is not of a 
transient, speculative character, but has some solid founda- 
tion of consumer demand beneath it. Retail buyers have 
shown a desire to make commitments 60 days ahead. This 
situation has not been seen heretofore for three or four 
years. It is believed that many more goods must be bought 
before full provision has been made for even a subnormal 
consumer demand. While the domestic spinning industry 
is thus showing marked improvement the English cotton 
trade is disorganized by one of the worst strikes in the 
history of Lancashire. The weaving section of the English 
industry is almost entirely stopped, and it is feared that 
the strike will extend to the spinning section. Cloth 
inquiry at Manchester was better last week, but mills 
were unable to contract to make the required deliveries. 
The outlook for English trade with India has been improved 
by the greatly increased Indian tariff against Japanese 
goods, and Indian dealers have been showing more interest 
in Manchester. Germany and France report that individual 
spinners have moderately increased their activity and 
Italy cables that an improvement may become evident 
later this month. Gray goods in New York were active 
on the 6th for a time but became less so as raw cotton 
reacted; 38%-inch 64x60s were still selling at 4%c. and 
39 inch 80 squares at 5%c. 

On the 7th inst. prices were irregular, alternately higher 
and lower, on the eve of the Government report of the 8th. 
Much evening up was done on both sides of the market. 
Undesirable rains fell in Texas. The weekly report was 
considered rather bad. The close here was unchanged to 
8 points higher. The bad weather and crop reports and a 


rise in stocks were offset by the precautionary liquidation 
before a Government report and also by more or less hedge 
selling. 

On the 8th inst, prices suddenly slumped 100 points when 
the Government estimated the crop at 11.310.000 bales 
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against 11,306,000 on Aug. 1 and 17,095,000 the erop last year. 
The estimate of 11,310,000 bales was fully half a milfion 
bales larger than some had expected, i.e., 10,750,000 bales. 
The ginning up to Sept. 1 was 865,232 bales against 565,753 
up to the same date last year and 1,879,919 two years ago, 
but, of course, this had little, if any, influence. Nor would 
an increase in the crop estimate in a month of 4,000 bales 
of itself have mattered. It was the keen disappointment 
of those who expect an estimate well under 11,000,000 bales 
that told. Also the technical position had been weakened. 
The market was plainly overbought. Prices closed 97 to 104 
points net lower. A rally at one time of nearly 40 points 
did not hold. The abandonment -of acreage was reported 
on Aug. 1 as 3.1%, but this was reduced in the report of 
Sept. 8 to only 1.8%. It was all a big surprise. Liquida- 
tion was large and irresistible, partly on stop orders and 
often came in big blocks. And the closing prices were at or 
very close to the lowest of the day. Hedging sales were 
larger. Before the report was received prices advanced 15 
to 25 points, but later this quickly disappeared. Yet on the 
decline there was big outside buying, and much trade fixing 
of prices. After all, the crop was put at only 11,310,000 
bales against 17,095,000 bales last year, a decrease of some 
5,800,000 bales, and the consumption is believed to be steadily 
increasing. The technical position was naturally improved 
by the enormous liquidation which might almost be called 
blood-letting. Textile news, including mill reports, was 
generally favorable. Margin of profit is increasing, and 
also working time. 

: To-day prices closed 16 to 19 points higher on a sharp 
increase in trade demand together with buying by New 
Orleans and considerable covering. ‘The Dallas “News” 
said that there was further deterioration in all portions of 
Texas and Oklahoma, except in the more westerly sections. 
The stock and grain markets were steady. And there was 
less hedge pressure. Final prices show a decline for the 
week of 60 to 64 points. Spot cotton ended at 8.10c. for 
middling, a decline for the week of 65 points. 


con as yess agg Differences between grades established 
six markets quotings for deliveries on contract Sept. 15 1932 
are the average quotations of the ten mar- 





for deliveries on 











Sept. 15 1932. . * 
eigen -& kets designated by the Secretary of Agri- 
inch. longer. culture. 
.09 -20 Middling Fair. -.-...... Diss é tilige aw dabs a 
.09 -20 Strict Good Middling... do -............. ) vai —_ 
.09 .20 Good Middling-....... OP ccedtcchuwéude 31 do 
.09 .20 Strict Middling..-..... OO tntnwcatcnsak 19 do 
me | tb Wie. 822 
2 fs Ww Mite GE sncustcoebesone s 
“08 36 a 5 OP aks cco cdmienee 51 oa ¥ ~ i 
*Strict Good Ordinary... do .............. -81 do 
i midanes. CDs mike t ike ouliiess 1.10 do 
Good Middling~....-..- Extra White. ........ -31 on do 
Strict Middling........ do Sess -19 do 
Dnctttancssege GD. QP “ccecaucen ven do 
Strict Low Middling.... do do  ......... 25o0tf do 
Low Middling.-......- ee ectaees -51 do. 
.09 .20 Middling.......-. Spotted............. ison do 
.09 .20 8=|Strict Middling........ a. eno nkakmnine Oloff do 
.08 17 PIG wcnctennerone OD cocuaccaacece -23 off do 
Low Middling... do  ............. . do. 
*Low Middling........ | RP Sa hee -80 do 
.09 18 Strict Good Middling.--. Yellow Tinged....... -02 on do 
.09 18 Good Middling-......- do ae” winter -240ff do 
.09 18 Strict Middling........ do "RR bi 38 do 
*Middling............. do . _ eater -51 do 
*Strict Low Middling... do ae crdemunacana 85 do 
08 17 |Good Middling Sen tha Ligh Yellow Pia ae fo 
. RE PREM SYA wee eee e t -—— -36 do 
*Strict Middling.._.... do do -- .59 do 
*Middling............- do do do .. .90 do 
.08 17 Good Middling.......- Yellow Stained. ...... 48 off do 
*Strict Middling....... do ag adhd do 
*Middling............. do 0 canseda 1.20 do 
.08 18 Good Middling........ IGT ccacenennpencnen -l7 off do 
.08 18 (Strict Middling........ OD santwcabencnanenk 37 do 
*Middling......-<ccco- St nieegedane iin 58 do 
*Good Middling......- Blue Stained......... -650ff do 
| . *Strict Middling-...... RS Sse Mi Raat -86 do 
PR iccannn deans do a "hee nena 1.13 do 








*Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 3 to Sept. 9— Sat. Mon. Tues. Wed. - 
Middling upland.....-..----- 890 Hol. 895 906 | 7 HS 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Sept. 9 for each of the past 32 years have been as follows: 


Fri. 
8.10 


1932 -__-- 8.10c. |1924 -___- 24.50c.}1916 -.___ 15.35¢.}1908 _. 40c 
 aheas 6.90c. 11923 --__- 28.95¢.|1915 -__-- 10.20c. |1907 777771338 
1930 ____- 11.20c.|1922 _____ 22.00¢.|1914 _.... inc THEO acide 9.80¢. 
1929 _____ 19.35¢.|1921 _-__- 19.80¢.|1913 _.__- 13.25¢.|1905 ____- 10:85¢c. 
Sega: 19.50c. 1920 -____ 31.75c.|1912 ____- 11.75c.|1904 ____~ 11.00. 
'on7 ..... 23.60c.|1919 ____- 29.10¢.|1911 _.... 12.00c.|1903 ____~ 12:25¢. 
piesa 18.60c.|1918 ____- 36.45c.|1910 _.__. 14.00c.|1902 --~~~ 8.88c. 
1925 -_.-- 23.55¢.|1917 _--_- 21.20c.|1909 ____- 12.65c.|1901 ____- 8.62c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures 
Spot Market Market _— 
Closed. Closed. Spot. |Contr'ct) Total 

Saturday---|Quiet, 15 pts. adv. .|Steady_____._- Semin % 
Tucedsy ---|Quiet, 6 pte. adv... |Baret; ell < oes 

u y ---|Quiet, 5 pts. adv__-_| Barely steady - - psa es 
Wednesday -|Quiet, 5 pts. adv__-. Steady dines Same os aibieis Bear 
Thursday --|Quiet, 105 pts. dec__| Barely steady - - see) Se ee eee 
Friday --.-- Quiet, 15 pts. adv ..|Steady -..-.__ ibe 500| ~500 
TOE WE Ass chad bscchuedeee vUbbnbsides cause ‘eign wl 
PINCR AUR, 8ii6 pcckndawka de broutekwed an Sale ee 1,134 1499 4-190 























































































































1844 Financial Chronicle Sept. 10 1932 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: Movement to Sept. 9 1932. | Movement to Sept. 11 1931. 
1 
Towns, Receipts. Shtp- | Stocks Recetpts . Shtp- | Stocks 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday ments.| Sept. | ments.| ‘Sept. 
Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9 Week. Season. | Week.| 9. Week... Season. | Week.| 11. 
Sept.— Ala., Birming’m 64S, 190 8,343) 71) 394 802 24,665 
CS —_—« ——_|-——_ one Eufaula - ---- 697 1,36 582 5,994 580 §=6_:1,140, 338-6 , 901 
Closing .| 8.75 —— 8.78 ——| 8.84 ——| 7.80 ——| 7.97 —— Montgomery. 1,594 2.87 877, 43,396, 1,105 2,011) 25 46,644 
i pees 1.616 4.133, 1,783 38,521] 1,450 2.308 154 34.288 
Range__| 8.68- 8.92 8.85- 9.20| 8.79- 8.95] 7.85- 9.15| 7.90- 8.11  Ark.,Blytheville) 5.574 7.5 808 31.888 81 87 181| 9,070 
Closing _| 8.83- 8.86 8.86- 8.87) 8.92 ——| 7.88- 7.90] 8.05 —— Forest City-.| 118 142, 186 13.790) ___-| 7 20 1,865 
eee Helena_____- 1,191 1,822, 311 22.877) 3 9 175 7,015 
Range..|——__ —— — -—- Hope_-_-_-- 3,382 5,037, © 134 12.926, 235 259) 20 «6533 
Closing -| 8.91 —— 8.94 ——| 8.99 ——1 796 ——| 6.18 —— Jonesboro. __ 73 248 «=—s(«101|:«:11,120 -....| 1) 9 754 
yas Little Rock--| 384 810 396 40.744 108) 375) 9,812 
Range_.| 8.84 9.06 9.02- 9.39] 8.93- 9.11] 8.00- 9.30] 8.07- 8.30 Newport....| 153 a0 7, eth Ci...) --..--- , oe ae 
Closing -| 8.99- 9.00 9.03- 9.04] 9.07- 9.08] 8.05- 8.07] 8.21- 8.22 Pine Bluff_--| 1,100 1,767 1,330 33.627) 129 468 4-326 Ss 6,888. 
Jan.—1933 Walnut Ridge" 23 77, (146) 4,1 dlicdl «coaniied 29 1,199 
Range__| 8.94- 9.13 9.08- 9.44] 9.00- 9.17] 8.08- 9.34] 8.15- 8.35 Ga., Albany...| 124 249| 466 2.588} 662 1,34 152' 1,985 
Closing -| 9.06 —— 6.11 ——] 6.14 —1 8.144 ——1 8.99 —— Athens... ___ 615 1,980 350 41.54 40 496, 300 22,262 
Feb.— HOLI- Atlanta. ___- 191 3,290 3,264137,343; 181| 3,545 4,973153,445 
Range..i—- ——| DAY. |—— — Augusta____- 7,075 15,615 3,372 94,690| 7,205 25,660 2,755 70,753 
Closing .| 9.12 —— 9.16 ——/ 9.18 ——/ 8.19 ——| 8.36 —— Columbus.-_| 500 550 20.700| 300 700 100 5,400 
March— ‘acon..__-- 1,818 4,449, 962 37,669) 189 1,51 731| 26,191 
e_.| 9.06- 9.26 9.21- 9.56| 9.12- 9.28] 8.23- 9.50] 8.25- 8.49 Rome._-____- 25 136, 200 8.337) ...-! 1} ....| 3,658 
Closing | 9.18- 9.21 9.21- 9.22| 9.22- 9.23] 8.25- 8.28] 8.42- 843 La., Shreveport, 5,084 10,590 3,294 67.925, ____| 101, ____| 56,060 
Miss.,Clarksdale| 4,156 6,376| 4,675 58,207, 127, 41 286, 6,965. 
Range..|—-__ —— — —_- Columbus - - - 59 1 opined 4 11! 2,631 
Closing -| 9.25 —— 9.37 ——| 9.28 ——| 830 ——1 848 —— Greenwood.-| 6,142 9,344 2,285 63.655) 298) | 833 14,406 
ay— Meridian..--| 3,000 4,664 2,000 20.467, 116 170 473 15,368 
Range__| 9.20- 9.38 9.34- 9.70| 9.25- 9.41| 8.35- 9.55] 8.35- 8.59 Natchez.___- 146 333) 8 4. 28 87 49 4,287 
Closing -| 9.32- 9.33 9.34 ——!| 9.34- 9.37] 8.35- 8.36| 8.54- 8.55 Jackson _-___ 1,238 1,361 1,075 9.08 198) 222, «228 «2,501 
June— Yazoo City--| 1.335 1.953 [162 15.319) 67, 83 115 2,322 
a —- —— Mo., &. -| 2,824 7,858 2,972 306) 916 6,415  921| 2,057 
Closing .| 9.37. —— 9.38 ——| 9.39 ——| 8.39 ——1 8.58 —— N.C. Greensb'ro 39 440 1,160, 17,909 ~ 6,232 671) 35,629 
oma-— ! 
Range__| 9.30- 9.45 9.42- 9.75) 9.34- 9.47| 8.40- 9.61] 8.44- 8.66 15 towns*___| 2,269 7,543, 2.984 26,779) 363. am 313 16,287 
Closing .| 9.42 —— 9.42- 9.43 ——| 8.44 8.45] 8.62- 8.65 8.C.,Greenville) 1,068 4.320, 4.314 68.505 1,709 7,989 3,003 24.372 
Aug.— Tenn.,Memphis| 19,834 57.376) 20.977 262.715, 3,898 24,528 5,428 78,696 
Range..|—- —— — — Texas, Abilene.| 131 1,200, 183 119) ‘114 114 153 85 
Some etic] ast Sana 1588 30M ims Saey 3 ast 
" ° renham._--_-_ ,631 954 1, 5, 1, - | . 
Range of future prices at New York for week ending Dallas.._..- 2,706 3,975, 2/844 9.225 5.837 7,713, 3.302 8,898 
- 9 1932 sinee trading b option: Paris____.-- 1,891 2.836, 712 4.892} ‘182 62 368 
Sept. 9 1932 and since trading began on each op Roba wa 245 3808 1 02 5.406 3,106 14.338 1.607 4.600 
tonio. 5,756) 80 5} 1,18: ; 094 2, 
Option for— Range for Week. Range Since Beginning of Option. Texarkana ee 1,255 1,808 144 9,316 4 14 ___.| 1,450 
seats &: : . 9,866 3,098 8. 
Statics Sri ae Fd es TITRE BUS teen canes! ics iccaad eet was tan 
ct. 1932.-| 7. pt. J ° une ug. 
Sire tame, -].. ae MO. BS Sees. 3 Boe sane 8 igasl STE AWe a0 lose Total, 56 towns 83.572 198.651 72.092 1271735 39.472 128,517 34,653 728,548 
Dec. 1932_-| 8.00 Sept. 8 po s- : rH —_— : = o~ a = = * Includes the combined totals of 15 towns tn Oklahoma. 
. ott Sept. 8) 9. t. d une 1 ‘ P 
Fev. 1983. Lacvelapeestc. annie ee Se ee scaabest enaap The above totals show that the interior stocks have 
aes ioas~-} 8:58 Sept. & 0.06 Sept. @ 5.56 June & 1805 9.06 Aug. 291932 increased during the week 10,240 bales and are to-night 
May 1933..| 8.35 Sept. 8| 9.70 Sept. 6| 5.69 June 8 1932| 9.93 Aug. 291932 543,187 bales more than at the same period last year. The 
June 1933--|--—-—- ----=)- Sa re Pee ee eee receipts at all towns have been 44,100 bales more than the 
uly 1933.-' 8.40 Sept. 8 75 Sept ‘ uly d ug. same week last year. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
Rut to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





























apt. 9—- 1932. 1931. 1930. 1929. 
8 at Liverpool__....-- bales. 651,000 715,000 624,000 692,000 
ee eee. phn i beeen  aasmee 
Stock at Manchester. ........-- 141,000 156,000 107,000 61,000 
Total Great Britain......--.- 792,000 871,000 731,000 753,000 
ee Oe ie) a eaie's sammeeie:: Vielen | hacienda 
Stock at Bremen...........---- 289,000 273,000 187,000 164,000 
Stock at Havre. _........------ 33,000 000 125,000 101.000 
Stock at 16,000 6.000 13,000 ,000 
Stock at Barcelona 62,000 69,000 71,000 50,000 
Stock at Genoa-._........----- 72,000 ,000 10,000 25,000 
a el NEG Fi Re Sg lg ge kN aR a a SN 
ee etna: mia ema |) Teaeba 
Total Continental stocks... -_.- 572,000 626,000 406.000 346,000 
Total European stocks_...-.-.. 1,364,000 1,497,000 1,137,000 1,099,000 
India cotton afloat for Europe--- : 37.000 105,000 78.000 
American cotton afloat for Europe 294,000 106,000 355,000 329.000 
Seere Breet ee..2kloes for Europe 112,000 102,000 78.000 130,000 
8 Alexandria, Egypt... P 540,000 465.000 152,000 
Stock in Bombay, India__.....-- 000 534,000 643,000 797,000 
Stock in U. S. ports___._.-.-.-- 3,328,280 2,799,341 2,103,231 847,997 
Stock in U. 8. interior towns. --..1,271,735 728,548 648.873 312,297 
U.S. exports to-day__......-.-. 31,921 DE: oceans > akeawe 
Total visible supply. -....---- 7,617,936 6,368,941 5,535,104 2,745,294 
Of the above, to of American and other descriptions are as follows: 
American— 
Liv | EERESRRR SG A: eS 298,000 289,000 198,000 266,000 
Manchester stock..........-.-. 75,000 47 ,000 36,000 35,000 
Continental stock. ..........--- 515,000 522,000 ; 250,000 
American afloat for Europe..--.-. 294,000 106,000 355.000 ,000 
U.S |” aap paigpelpeamib Riese 3,328,280 2,799,341 2,103,231 7,997 
U. 8. interior stocks.........--- 1,271,735 728,548 648,873 312.297 
U.S. exports to-day...-.-.--.- 31,921 eee emedeu' > + Sausecs 
Total American. ............- 5,813,936 4,516.941 3,624,104 2,040,294 
East Indian, Brazil, &c.— 
Liverpool stock............-.-. 353,000 426,000 426,000 426,000 
eR I SR A ER IR SE EI la SE a 5 PR We Se A Hh 
Manchester stock...........--- .000 109,000 71,000 26,000 
Continental stock. ...........-. 57.000 104.000 123,000 .000 
Indian afloat for Europe_._....-- 27 .000 37.000 105.000 78.000 
Egypt, Brazil, &c.; afloat__....- 112.000 102.000 78.000 130.000 
8 in Alexandria, Egypt...--- 431,000 540.000 465,000 152.000 
Stock in Bombay, India____...-- 758,000 534,000 643,000 797,000 
Total East India, &c__....--- 1,804,000 1,852,000 1,911.000 1.705.000 
SO0t AORR..|.. camensoence 5,813,936 4,516.941 3,624,104 2,040,294 
Total visible supply.......-.- 7,617,936 6,368.941 5,535,104 3,745,294 
Middling uplands, Liver | RS 6.38d. 3.70d. 6.30d. 10.32d. 
Middling uplands, New York... 8.10c. 6.75c. 11.05c. 19.00c 
Egypt, good Sakel, Liverpool_... 9.90d. -70d. 11.40d. 18.65d 
Peruvian, Ly I 14.5 
Broach, fine, Liverpool_._...... 6.07d. 3.08d. 4.55d. 8.60d. 
Tinnevelly, good, Liverpool____- 6.60d. 53d. 5.80d. 9.75d. 


Continental imports for past week have been 97,000 bales. 

The above figures for 1932 show an increase over last 
week of 15,621 bales, a gain of 1,248,995 over 1931, an 
increase of 2,082,832 bales over 1930, and a gain of 
3,872.642 bales over 1929. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the ears Nerina: and the same items for the 
corresponding period o © previous year, is set out in 
detedl below: 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1932. 1931 

Sept. Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
TP i 2,972 8,343 1,912 8,951 
Via Mounds, &c__._.....-.---- 304 226 969 
Via Rock Island_.....-.-..---- ee | phoma id whines 
Vie Vinnie. See paeaed 3.554 18,672 3 298 21,571 
Via other routes, &_~~~-..2.. 3000 131000 «21600 -—«:16;132 
‘otal gross overland........-- 9,857 40,909 8,097 48,085 

Deduct Fre prong es 
Over’ to N. Y., Boston, &c... 554 2.633 217 2,379 
een interior towns_.......-.- 2 223 1,3 

Inland, &c., from South......--- 1,955 11,087 4,434 31,512 
Total to be deducted........-- 2.716 14,662 4,874 35,256 
Leaving total net overland*_.....- 7,141 26,247 3,223 12,829 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 7,141 bales, against 3,223 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over @ year ago 
of 13,418 bales. 

















1932— 1931 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Ri wind 183 .676 645.737 167,441 461 ,627 
Net overland to Sept. 9-__.__-_-- 141 26,247 3,223 12,829 
Southern consumption to Sept. 9. 65.000 370,000 90,000 540,000 

i. fC SS 255.817 1,041,984 260,664 1,014,456 

terior stocks in excess.._....-- 10,240 *76,970 3,118 62,339 
Came into sight during week---_-_- Ty etait Bete anne 
Total in sight Sept. 9-.--..----- 2 EE SOG ae cc ce 952,117 
North. spinn’s’s takings to Sept. 9 12,147 82,651 13,130 74,187 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—Sept. 13_.........-- olan inacintitominw dion 1,912,925 
1929—Sept. 14...........- rp ie tl faa ENE 1,839,488 
1928—Sept. 15..........-- SE AT EEE sche bh ania mwmataiaee. 1,316,279 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























aco Closing Quotations for Middling Cotton on— 
Week Ended 

Sept. 9. Saturday.| Monday., Tuesday., Wed'day.\Thursd'y.| Friday. 
Galveston__..- 8.75 8.80 8.20 7.80 8.00 
New Orleans. -- 8.69 8.82 8.88 7.92 8.09 
2 NS Sige aes 8.55 8 60 8.56 7.70 7.90 
Savannah... __- 8.75 8.81 8.92 7.89 8.05 
Norfolk. ......- 8.79 8.85 8.92 7.39 8.05 
Montgomery. -- 8.40 8.50 8.55 7.55 7.70 
A ee 8.85 HOLI- 8.86 8.92 7.89 8.05 
Memphis. _.-__- 8.25 DAY. 8.25 8.30 7.40 7.55 
Houston --_-...- 8.70 8.75 8.80 7.80 7.95 
Dalles | 856 335 | 840 | 740 | 7:60 
Fort Worth... 8.35 8.35 8.40 7.40 7.60 
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_ NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. 
September |——-_ ———_- a os 
October _.| 8.79- 8.80 8.87- 8.88) 8.93 ——| 7.90 ——/ 8.09 —— 
November |———- —— —S>| —- —— | ——- | ——— + ———-  ——- 
ber_| 8.95- 8.98 9.03- 9.04) 9.09- 9.11} 8.05- 8.07) 8.23- 8.26 
Jan. (1933)| 9.02 Bid. 9.10 ——| 9.14 9.15) 8.13 ——/ 8.34 —— 
F -|— —)| HOLL |— —- 
aE 9.18 ——; DAY. 9.20 ——/ 9.27- 9.28| 8.24 ——| 8.42- 8.43 
MD einai 9.27 —— 9.31 ——| 9.37 ——/| 8.35 ——| 8.53 Bid 
June ..... SO oe —- 
July --.-- 9.36 Bid. 9.41 ——/} 9.41 ——/ 8.42 Bid.) 8.63 —— 
August_..|/——- _ ——_- _— _—: 
September |——-_  ——— — — 

Tone— 
GE. naan Steady. Steady. Steady. Steady. Steady. 
Options__.|Very st’dy. Steady. Steady. Easy. Steasy . 





AGRICULTURAL DEPARTMENT ESTIMATE OF 
SIZE OF CROP.—The Agricultural Department at Wash- 
ington on Thursday of this week (Sept. 8) issued its report 
on cotton production and condition as of Sept. 1. It puts 
the abandonment of acreage at only 1.8%, leaving 36,611,000 
acres for harvest, as compared with 40,889,000 acres on 
Sept. 1 1931, 44,791,000 acres on Sept. 1 1930 and with 
46,594,000 acres on Sept. 1 1928. The probable yield is 
now placed at 11,310,000 500-lb. bales, as against 17,096,000 
bales harvested a year ago and 13,932,000 bales harvested 
two years ago. The condition of the crop on Sept. 1 was 
56.6% of normal, which compares with 68% a year ago and 
55.1% the 10-year average. 


A cotton crop of 11,310,000 bales is forecast for the United States by the 
United States Department of Agriculture, based upon conditions as of 
Sept. 1. This represents practically no change from the United States 
total as forecast on Aug. 1. 

The condition of the crop on Sept. 1 was reported at 56.6% of normal, 
compared with 68% on Sept. 1 1931 and a 10-year average condition (1921- 
1930) of 55.1%. The yield per acre indicated by condition, with allowance 
for prospective weevil damage, was 147.8 lbs., compared with 149.6 Ibs. 
indicated on Aug. 1. The decline in prospective yield per acre during the 
month was entirely offset by the fact that abandonment of acreage is esti- 
mated to be somewhat below average. In the Aug. 1 report the Crop 
Reporting Board used the 10-year average of 3.1% abandonment; in the 
Sept. 1 report the Board used the abandonment of 1.8% indicated by the 
reports made by crop correspondents as of Sept. 1. The acreage remaining 
for harvest is estimated at 36,611,000 compared with 40,693,000 acres 
harvested in 1931. 

- The indicated crop is 5,786,000 bales less than the 1931 crop and 3,348,000 
bales less than the average production of the last five years. 

During August prospects declined in practically all States in the eastern 
and central portions of the belt, where weevils have been quite active and 
weather conditions were mostly unfavorable to the crop. The forecasts 
for Texas and Oklahoma are considerably above the forecasts of Aug. 1, 
due largely to favorable moisture conditions in the western portions of 
these States. 

The Crop Reporting Board of the United States Department of Agricul- 
ture, from the reports and data furnished by crop correspondents, field 
statisticians, co-operating State Boards (or. Departments) of Agriculture 
and agricultural colleges, makes the following estimates: 












































1932 Sept. 1 Yield Production 
Acreage. Condition. per Acre. (Ginnings) .* 

Total , For | 10- 10- 1932 

Aban- | Har- | Year Year Crop 
State. idonm’t\| vest | Ad. Ap. Indi- | 1931 | Indi- 
After \(Prel.)|1921-|1931.|1932.| 1921-| 1931. | cated | Crop | cated 
July1| In |1930. 1930. 1932.| (c) |Sept.1. 

(Prel.) (Thous.)| (a) (bd) In In 
Acres. Thous.|Thous. 
P.C. P.C.\P. C.\P. C.| Lbs. | Lbs. | Lbs. | Bales.| Bales. 
tee 1.0 76| 70 | 83 | 60 | 246 | 289 190 42 30 
No. Carolina.| 0.8 1,251) 65 | 77 | 61 242 | 271 196 756) 614 
. Caro oe FC 1,7 52 | 70 | 52 165 | 245 163 1,005; 599 
apabigied 1.5 2,924) 53 | 63 | 49 142 194 130 1,393] 795 

Florida. -....- 0 1} 61 | 69 | 46 124 175 43 1 
i cinwaies  F 65 | 85 246 | 397 | 260 289 187 
‘Tennessee....| 2.0 1,042! 62 | 76 | 61 180 | 255 180 594; 392 
Alabama._...| 1.6 3 58 | 66 51 158 | 200 132 1,420) 836 
Mississippi.._| 1.5 3,687; 58 | 59 | 51 184 | 209 138 1,761] 1,064 
uis: ON 1,753 67 164 | 220 140 900 513 
Texas....... 2.0 |13,908) 52 | 67 | 61 126 165 141 5,320} 4,092 
Oklahoma....} 3.0 2,960) 52 | 68 | 60 133 178 150 1,261 928 
et eS 3,424| 57 | 75 | 54 160 | 256 146 1,907} 1,045 
New Mexico 1.0 113} 86 91 83 |d302 | 412 | 385 101 91 
Arizona...... 0.5 e113) 84 90 | 88 | 308 | 313 | 355 115 e84 
California....| 0.5 123\d88 | 85 | 90 | 329 | 440 | 445 177 114 
GE none ca 2.3 aes 79 80 (4190 | 363 | 278 12 10 
U.S. total.| 1.8 |36,611) 55.1) 68.0) 56.6 151.4] 201.2); 147.8/17,096/11,310 
Lower Calif.f_' 0.0 — 82 89 4d244 182 ! 205 26 1l 








* 500-lb. gross weight bales. a Prior to 1924 interpolated from Aug. 25 and 
Sept. 25 reports. 6 Indicated Sept. 1, on area left for harvest. c Allowances made 
for inter-State movement of seed cotton for ginning. d Less than a 10-year average. 
e Including Pima Egyptian long staple cotton, 22,000 acres and 13,000 bales. sf Not 
included in California figures nor in United States total. 


FOREIGN COTTON CROP PROSPECTS AS OF 
SEPT. 1 1932.—The Department of Agriculture at Wash- 
ington, in giving out its cotton crop report on Sept. 8, also 
issued the following comments regarding foreign cotton 
crop prospects: 


INDIA.—Up to Aug. 1 there were 13,485,000 acres of cotton planted to 
cotton in India, which was 453,000 acres or 3.3% less than plantings to 
the same date last year, according to estimates of the Department of 
Statistics of India. This year and last are the only two years since 1924 
in which the area planted to Aug. 1 was less than 14,700,000 acres. Plant- 
ings to Aug. 1 1925, the year of largest acreage, amounted to 16,134,000 
acres, which was 20% greater than plantings to that date this year. During 
the five years 1926 to 1930 the area planted to Aug. 1 averaged about 
60% and ranged between 56 and 63% of the final estimates. The first 
official estimate of Indian production is expected about Dec. 15. It should 
be remembered, however, that last season the yields of lint cotton per acre 
averaged only about 69 lbs., which was approximately 21% less than 
1930-31 and 22% less than the average from 1921-22 to 1930-31. Last 
season was the —_ year since 1920-21 in which ascroge yields dropped 
below 79 lbs. It is hardly to be expected, therefore, that Indian production 
in 1932-33 will be as low as last year’s crop. 

EGY .—In Egypt low cotton prices, a cotton acreage restriction law 
the removal of the restriction on rice growing and the encouragement of 
wheat growing by a higher tariff have resulted in a marked reduction in 
cotton acreage. The tian Government has estimated the 1932-33 
cotton acreage at 1,135, acres, which is 35% less than 1931-32, 48% 
less than 1930-31 and is the smallest estimate since the 1896-97 season. 
It has been reported that mem of the cotton trade feel that the official 
acreage estimate is somewhat too low. The estimated acreage with a yield 
equivalent to the 10-year average would give a decrease this year of about 
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350,000 bales of 478 lbs. Yields in Egypt, however, vary considerably, 
pe hwy reduction in production might be materially more or less than this 
a . 

CHINA.—On the basis of estimates of the Chinese Mill Owners Asso- 
ciation, the 1932-33 Chinese cotton crop is now expected by this Bureau 
to be about 2,500,000 bales of 478 lbs. net compared with 1,700,000 bales 
in 1931-32 and 2,250,000 bales in 1930-31. The estimates released_by the 
mill owners placed the new crop at 3,021,000 bales compared with 1,785,000 
bales in 1931-32, or an increase of 1,236,000 bales or 69%. However, they 
estimte yields per acre nearly 25% above average, and it is felt that this is 
higher than is likely to be realized. In addition, this estimate is not exactly 
comparable with former estimates, inasmuch as changes and improvements 
in methods of crop reporting have been undertaken in the last two or three 
seasons. It is thought, therefore, that on areas comparable with those of 
earlier years the crop will not greatly exceed 2,500, bales, which is 47% 
greater than the revised figure for 1931-32 and would give a yield per acre 
about 10% above average. 

RUSSIA .—Little information is now available on the new crop in Russia 
but should the area planned have been planted the acreage would exc 
that of 1931-32 by only 14%, which is a decided slowing up in the rate of 
ex sion. July and August reports stated that the 1932-33 crop had gotten 
off to an even poorer start than last year’s crop, and numerous complaints 
of unsatisfactory cultivation have been observed in the Russian press. 
These complaints are particularly true of the so-called ‘‘new cotton regions” 
—North Caucasus, Daghestan, Ukraine, Crimea. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Sept. 8 issued the following report showing the 
number of bales of cotton ginned in each of the eotton- 
growing States the present season up to Sept. 1, in com- 
parison with corresponding figures for the two preceding 
seasons. It appears that up to Sept. 1 1932 only 865,232 
bales of cotton were ginned, against 565,753 bales for the 
corresponding period a year ago and comparing with 1,879,- 
919 bales two years ago. We give below the report in full: 


NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 
1932 PRIOR TO SEPT. 1 1932, AND COMPARATIVE STATISTICS 
TO THE CORRESPONDING DATE IN 1931 AND 1930. 























Running Bales (Counting Round as Half 
State. Bales and Excluding Linters). 
1932. 1931. 1930. 
34,970 48,426 146,983 . 
27.421 263 8,992 
21669 10,556 19,225 
84.612 118,519 303,297 
78.935 : 138,532 
58.914 6,562 83,098 _ 
19,819 15.799 50.496 
551.997 352,930 1,120,125 
3 13 171 
*865,232 *565,753 *1,879,919 








* Includes 71,063 bales of the crop of 1932 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1931-32, compared with 7,307 and 78, 
bales of the crops of 1931 and 1930. * 

The statistics in this re include 16,179 round bales for 1932; 10,130 
for 1931, and 43,391 for 1930. Included in the above are ‘‘none”’ bales of 
American-E ian for 1932; 19 for 1931, and 57 for 1930. 

The statistics for 1932 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
CONSUMPTION, STOCKS, Eee AND EXPORTS—UNITED 


Cotton consumed during the month of July 1932 amounted to 278,656 
bales. Cotton on hand in co: establishments on July 31 was 1,218,- 
863 bales, and in public storages and at com 6,703,453 bales. The 
number of active consuming cotton spindles for the month was 19,758,252. 
The total imports for the month of July 1932 were 8,264 bales and the 
exports of domestic cotton, excluding linters, were 449,476 bales. 

imated world Aghone = Fagen priate! cotton of 

The est ted world’s uction of co 
linters, grown in 1931, an complied from various sources, was 26,398,000 
bales, counting American in running bales and foreign in bales of 478 pounds 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ended July 31 1931 was approximately 22,402,000 

es. The total number of spinning cotton spindles, both actiye and 
idle, is about 162,000,000. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that temperatures were 
high the early part of the week, but unseasonably low the 
latter half. Rainfall has been scattered and in some locali- 
ties precipitation has been very heavy. 

Texas.—Heavy to excessive rains in some parts of the 
State damaged open cotton and lowered weevil activity. 
Progress of the crop during the week has been generally poor. 

Memphis, Tenn.—Cotton picking is active. 





Rain. Rainfall. ————T. —__—— 
Gatvotion. Tk. . caauccanes 1 day 0. 3in. high 93 low68 meap 81 
Se TE. win mminccminiigvel 4 days .23 in. high 84 low 58 mean 71 
ree... "TOE. » ccccewunsnd 5days 1.08in. high 98 low 62 mean 80 
Brownsville, Tex.._...-.-.-- 6days 4.82in. high 90 low 68 mean 79 
Corpus Christi, Tex.......-- 2days 0.72 in. igh low 68 mean 80 
CE nn nt an iene 4days 6.16in. high 92 low66 mean 79 
PS, TO coséerncedéen 2days 0.54in. high 92 low62 mean 77 
ATED: Tin cwnckannoded 3days 0.31in. high 88 low 56 mean 72 
pg EE ays 1.54in. high low 64 mean 77 
A TOR ec ncunmnbes 3 days O.80in. high 98 low 58 mean 78 
RS Re 4days 1.80in. high 90 low 62 mean 76 
Nacogdoches, Tex_._.--.--- 2days 0.50in. high 96 low 46 mean 76 
pS RE a ae ee 3days 7.07in. high 98 low 62 mean 80 
WEG FEO. bo nc anuwswnioweut 3 days 0.74in. high98 low 60 mean 79 
San Antonio, Tex._.-------- 3days 0.86in. high 90 low 66 mean 7 
po eae tee 2days 1.86in. high 92 low62 mean7 
Weatherford, Tex.......--- 3days 2.94in. high 92 low 64 mean 78 
Dee Ce. «.nwudite waded dam dry high 91 low 58 mean 74 
NR: CIO pce eceneaidhaoun eee i dry high 89 low 55 mean 72 
Okmulgee, Okla-.-.-------- dry high 95 low 55 mean 75 
Oklahoma City, Okla... y high 90 low 64 mean 77 
eee, Bb vi onwensnbaidul lday 0O.52in. high9)0 low 52 mean/71 
, eC. eae ena lday 0.06 in. high 99 low 57 mean 78 
BAete ROG, Alh.éckintcco ota 2days 0.24in. high 94 low 60 mean 77 
; py . e. Fae eaeaer ees 2days O.32ir. high 100 low 459 mean 79 
BIRR, Biss cctinidiwe dan lday 0.77in. high 96 low 58 mean 77 
BING, Thc ccdpocsctaonasce lday 0.10in. high 98 low 52 mean 75 
New Orleans, La....-s--c-e lday 0.67in. high 93 low 66 mean 83 
Shreveport, La_-_- ---lday 0.04in. high 98 low 458 mean 78 
Columbus, Miss_.- -..2days 4.22in. high 94 low 56 mean 75 
Greenville, Miss... ..--l day 9.1lin. high 97 low 58 mean 77 
Vicksburg, Miss- ~~. ---2 days 0.03‘n. high 92 low 55 mean 73 
SANG, Altiiscikncdiewkn owiited dry high 94 low 62 mean 81 
Birmingham, Ala......--.-- 2days 1.18in. high 92 low 54 mean 73 
Montgomery, Ala..-..------ lday 0.25in. high 95 low 59 mean 77 
Gainesville, Vibicccoccesecs 2days 0.79in. high 92 low 67 mean 79 
ES. See 2days 1.62in. high 93 low 63 mean 78 
ee a ae ay 0.07in. high 93 low 60 mean 76 
DE ee nn cenninll 2days 0.07in. high 98 low 54 mean 76 
ee MM, oe i ae mies int lday 0.26in. high 97 low 56 mean 76 
hy ED EE SS lday 0.07in. high 98 low 58 mean 78 
Ceeseeten, 6. CO. .cncucecance high 91 low 61 mean 76 
Greenwood, 8. C....-.--.-- -1 day -11 in. low 51 mean 73 














Rain. Rainfall. hermometer: 
lday 0.52in. high96 low 54 mean 75 
high 97 low 50 mean 73 
2days 0.38in. high 99 low 55 mean 77 
2days 0.99in. high low 54 mean 76 
2days 0.59in. high 99 low 53. meat 76 
Memphis, Tenn___--------- lday 1.26in. high 89 low 59 mean 74 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Sept 4 3932. Sept. J i 1931. 
New Orleans. -_--_-.----- Above zero of gauge. if sof 
CO Ee Above zero of gauge- 6.5 9.7 
IS Sa Above zero of gauge- 8.7 6.9 
Geeevenors. . - 2. cone 5k Above zero of gauge- 3.9 5.8 
|, a ee ee Above zero of gauge- 8.8 0.0 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Stocks at Intertor Towns. RecetptsfromPlantattions. 











Week|  Recetpts at Ports. 
Ended ———___—_—_—__— 
1932. | 1931. ; 1930. | 1932. | 1931. | 1930. | 1932. | 1931. | 1930. 
June | | 
10--| 30,591, 18,600 31, 4191, 497,915, 973,071 714,860 2,326 ----| 6,277 
17_-| 24,783 16.977, 36.5111,476,605 943,151 687,981 3,473 -... 9,632 
a $0,708) 21, 134 #2(680 1,460,054 910, 874 665,467 14,242 -...; 10,145 
uly 
1..| 44,758 17,602 19,256 1,430,563, 877, 605 644,225 25, at: pesal eves 
8..| 34,435, 13.152 10,899 1.409.172, 854,340 619,981 13,044 ---- ---- 
15..| 31,295 16,170 13,998 1,288,864 833,586 599,179 10,987, -... ---- 
22...) 31, 16,304 12,297 1,361,854 818,425 579,770 4,520 1,143 --.. 
29--| 62,468 on 34,308 4 798,241 560,254 52,884 20,743 14,792 
Aug. 
5.-| 98,638) 12,986 62,5091,332,994 776,015 548,784 79,362 -- 51,039 
12_-| 75,602| 24,023 117,847 1,313,467 755,510 541,959 58.078 3.518 111,022 
19__| 85,716, 49,406 203,157 1,293,783) 743,005 543,948 66,032 36,901 205,146 
26--|111, ie 80.809 250. 2991.269,523 734,805 559,024 86,882 72,609 265,375 
2_.|154,553/126,962 277 852'1,261, 495) 725,430 691,795 146,.25117,587 310,623 
9_ _|183,676 167,441 362,547 1,271.735 728,548 648,873 193,916 170,559419,625 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 568,767 bales; 
in 1931 were 401,174 bales, and in 1930 were 1,362,830 
bales. (2) That, although the receipts at the outports the 
past week were 183, 676 bales, the actual movement from 

lantations was 193, 916 bales, stock at interior towns 
aving increased 10,240 bales during the week. Last year 
receipts from the plantations for the week were 170,559 
bales and for 1930 they were 419,625 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1932. 1931. 
Week and Se 
Week. Season. Week. Season. 

Visible supply Sept. 2.--..---- 7,602,315) ---..- 6,407,916] -------- 
Visible doy: Revs DRE cetacean 7,791,048; _...__ 6,892 ,094 
Ameri sight to —e 9_._.| 266,057 965,014) 263,782 952,117 
Reustay reces ts to Sept. 8_---- 32,000} 136,000 4,000 87,000 
dia ship’ts to ay Bas wie 6,000 31,000} + 3,000 49,000 
Alexandria paomete 9 to pent. ‘e. iate 600 3,600} 12,000 83,000 
Other supply to Sept. Biccinw 10,000 51,000 13 ,000) 79,000 
fom SLSR agg scape re 7,916,972) 8,977 ,662/6,703,698] 8,142,211 
Visible supply Sept. 9....----- 7,617,936] 7,617 ,936/6,368,941| 6,368,941 
Total takings to Sept. 10a._-.| 299,036] 1,359,726] 334,757| 1,773,270 
Of which American. _...---- eon 1,049,126) 244,757] 1,203,270 
Of which other__.....------ 310,600! 90,000! 570,000 











* Embraces receipts in Europe —— — Smyrna, West Indies, &c. 

a This total embraces since Aus, 1 the total estimated consumption by 
Southern mills, 370,000 bales in 1932 and 540,000 bales in 1931—takings 
not being available—and the ageregate amounts taken by northern and 
forei spinners, 989,726 bales 1932 and 1,233,270 bales in 1931, of 
which 679,126 bales and 663,270 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1932. 1931. 1930. 
Sept. 8. 
Recetpts at— Since Since Since 
Week. | Aug.1.| Week.| Aug. 1. | Week. | Aug. 1. 
EE TTI 32,000! 136,000' 4,0001 87,000! 6,000| 63,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great , Contt- ,Japané Great Contt- | Japan & 
Brisain.| nent. |China.| Totat. | Brusatn. China. | Total 

Bombay— | aie | | 

1932..... ----| 3,000 32,000 35 2, 11,000 69,000 82,000 

) a ----| 8,000 12,000 20 -000) 2, 25,000 190,000 217,000 

1930..... 2,000) 15,000 10,000, 27,000 12,0 99,000 178,000, 289,000 
Other India:| . | | | 

_ Sees 3,000, 3,000 -..-. ¢ — 11, Se ue 31,000 

, ee a, m core 19, SG -eanace 49,000 

| cena Lee aes 18. ‘000, 5, 52,000, Jiininwa: 57,000 
Total all— | | | | 

, | er 3, 6,000 32,000 41,000 13, 31,000 69,000, 113,000 

. ----| 11.000 12,000 23,000 3 55,000 190,000 266,000 

1930_---- 2,000 31,000 10,000 43,000 17, 151,000 178,000 346,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
28,000 bales. Exports for all India ports record an increase 
of 18 ,000 bales during the week, and since Aug. 1 show a 
decrease of 153,000 bales. 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. 





























Alezandria, Egypt, 1932. 1931. 1930. 
Sept. 7. ‘ 
Receipts (cantars)— 
cc i” eae 3,000 60,000 50,000 
ee SS eee 21,977 415,000 77,900 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|}| Week.|Aug.41. 
To Liv _ ean re toage Sen 2.8 Bee o66t 
To Siumdheotar; ae caenl (On. +...) SMO esc ait 
To Continent and India_|11,000| 41/008 13,000] 72,300}} 4,000} 21,699 
TO BO coo eee ew 1,000} 3,300]} ----| 3,000)]} ---- 40 
Total exports____----_- 12,000! 58,5931|13,000! 96,200)! 4,0001 25,474 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the om ending Sept. 7 were 
3,000 cantars and the foreign shipments 12,000 ba 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for cloth is 
































improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison. 
1932. 1931. 
81% Lbs. Shirt- | Cotton 8% Lbs. Shtrt-| Cotton 
32s Cop ings, Common |\Mtddl'g| 32s Cop ings, Common |Mtddl’¢ 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
d d. js. d s.d.) d d d. js. d. s.d. 4d. 
June— 
10....|7K@ 8%| 80 @83 409 |7%@9%|' 81 @85 475 
17.--.|7%@ 8%| 890 @8 3 4.31|7%@9%| 81 @85 4.75 
j a 7%@9K%'80 @83 4.41 | 8%@10K%!' 81 @85 9.42% 
uly— 
1_...] 7%@ 9 81 @84 4.65 | 8%@10%| 81 @85 5.48 
8....] 8K @ 9 81 @84 487 Sst@ on 81 8 5 5.05 
15..--|8 @94)/ 81 @R4 4.66 | 8% 9%| 8 0 8 4 5.17 
22_-..| 73@ 94) 81 @ 8 4.5f | 8l4 9%) 8 0 8 4 4.98 
PR pons 7%G9K%i'81 @84 4.67|74%}@9%|80 @84 4.62 
ug .— 
5....|7%@9%|81 @84 4.69 | 7%@ 9 76 @82 4.29 
12__-.] 8%@10%| 82 @85 5.5117 @8% 74 @80 3.80 
19__..| 8%@10 83 @86 5.76 | 64%@8%172 @74 3.70 
one 9%@11%'|87 @90 6.4517 @8%72 @74 3.82 
pt.— 
2..--|9%@11%|87 @92 6.57|7 @8%\|72 @74 3.71 
..--10%@11%'85 @90 6.38 '7%@8%' 72 @74 3.70 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
CORPUS CHRISTI—To Havre—Aug. 31—Nishmaha, 5,380_.-. 5,380 
To Dunkirk-—Aug.31—Nishmaha, 75_-..-.-.-----...-----. 75 
To Ghent—Aug. 31—Nishmaha, 150__---.-.-.---.-------- 150 
To Antwerp—Aug. 31—Nishmaha, 300__---.---.--------_- 300 
To Naples—Aug. 31—Labette, 100____.__.----_--_-------- 100 
To — 31—Labette, 1 ,092.__.Sept. 1—Monrosa, 8.067 
To Venice—Aug. = —Tarete. | SARACEN eee eS ETE 450 
To Mestre—Aug. 31—Labette, 200:___._._-----.-.-------- 200 
To Fiume—Aug. 31—Labette, Jee a ee ee 
To Barcelona—Sept. i—Lafomme, toxin cists ascos clog os awan nn 3,315 
To Japan—Sept. 2—Akaoka Maru, TR TNR Reneaee rE: 8,825 
To China—Sept. a ee > RES SN gE AER 200 
To Liverpool—Sept eo eet 173 RE RE fA ENG 175 
To Manchester— = "SCRE pikaRaea 200 
To Bremen—Sept. 7 Gotan , 4, 1000 EST nec reenet eaee w 4,000 
GALVESTON—To Liverpool—Aug ley hill, 1,034._-.---- 1,034 
To Monehaster Ane. 31—Edgehill, 1,120_.-.---..-.-_--_-- 1,120 
To ae aes. . 1—Aldecoa, 1,792.__Sept. 3—Lafcomo, * ser 
To Havre—Sept. 6—Nishmaha, 1,050_---------2---2-2-2-- 1,050 
To Lisbon—Sept. 1—Sahale, 56...........--.-.---------.- 56 
To Ghent—Sept. 6—Nishmaha, 453____------------------- 453 
To Oporto—Sept. 1—Sahale, 1,849_.....--..---.---------.- 1,849 
To Genoa—Sept. 2— i SRC ES Eee eS 340 
To Naples—Sept. 3—-Ida, 200......-...-...-.------------ 200 
To Venice—Sept. 3—Ida, 592..-.....--.------------------ 592 
To Trieste—Sept. 3-——Ida, 523...........-...-..---------- 523 
poo ee SS. UG: eee eee eee 12 
To Japan—Sept. 1—France Maru, 2,095-------------2---- 2,095. 
HOUSTON—To Marseilles—Aug. 31—Ida, 300_..--..---------. 300 
To a neal ga 5 Redbein, 5 677 2 APC ME EGS Ge Abe 5,677 
To Se aee. 3 ic tno boNoagenwadadndade 858 
To Hamburg—Sept. 8—Bockenheim, 868..---------------- 868 
To Trieste—Aug. 31—Ida, ta ah neawanemananal 700 
To Gydnia—Sept. §—Bockenheim, 550 aia wn ch dex aitarin wn ahah ena aie 550 
To Pas Ae. Bis Ba ow inden ob ecesscgronpeccacs 288 
To eo 1—Slemmestad, 6,549_..-Sept. 7—Takoaka 
Maru, 3,825_--_Sept. a po Meru, 4.576. .....<<60 14,949 
To Dunkisk—Gept. S—Tripp. 3.000. .....--...--------cone ,900 
To Sener Sess. 3—Labette, 6,091__-Sept. 6—Monfiore, ove 
To Naples—Sept. 3—Labette, 200._.._...-----.-------.-- 200- 
To Venice—Sept. 3—Labette, 125_--.....-----------.--..- 125 
To Oporto—Sept. 3—Sahale, 1,204_-...------------------- 1,204 
To Lisbon—Sept. 3—Sahale, © gen ale a aay lett 369 
> (ee, 2a ee catbaeteenenne 100 
To Corunna—Sept. yeas = ny aie lcs ce tneteunagertiilal 50 
To China—Sept. 2>—Point Caleta, 200_..--...-.----------- 200 
To Barcelona—Sept. 6—Lafcomo, RR Reteiat ten ine tReet 1,885 


NEW ORLEANS—To Bremen—Aug. 30—West Quechee, 2,578 
se, [or Dei D adda ceded nbcddeewnwpuihewacs 
To A ame i1—Ingram, Pb tidudeeeonreconseupeaode 75 


To Gdynia—Sept. 1—Ingram, 561--...--------------------- 561 

To Japan—Aug. SR cE, BAO. 6. ic cocdkcccdeweccucns 5,300 

To China—Aug. 30—Silverteak, 2,207_..-.--------~------- 2,207 

To pyskirh—Aug. 31—Duquesne, 1 ,084___Sept. 7—Tortugas, “ane 

To Gothenburg—Sept. 7—Tortugas, 250---.-.------------- 250 

To Havre—Aug. 31—Duquesne, 3, alpine nat tain eceaee 3,935 

To Gdynia—Sept. 7—Tortugas, a ce ee 400 

To Ghent—Aug. 31—Duquesne, 150__.-------------------- 150 

To Antwerp—Sept. 2—Binnendijk, y+ Se oe dash asp retinal 850 

To Rotterdam—Sept. 2—Binnendijk, 200_...--------------- 200 

To Liverpool—Sept. 3—Mercian, 3, ee de aL 3,374 

To Manchester—Sept. 3—Mercian, 227..-.---------------- 227 

To Colon—Sept. 3—Tela, 30... ..------------<-----------e 30 

To Guayaquil—Sept. Re cn comicbibiiibemdiadces 100 

PENSACOLA—To Genoa—Aug. 31—Monrosa, 402------------ 402 

To Bremen—Sept. 2—Del TENG ee se nema 3,482 

To Rotterdam—Sept. 2—Delfshaven, 84_..---------------- 84 

To Ghent—Se 2—Delfshaven, Gas 2 Rea enc page a 150 
LOS ANGELES To Japan—Aug. 30—Bordeaux Maru, 3,450_-- 

Sept. 3—President Wilson, 200. .-........--.------------ 3,650 

LAKE CHARLES—To Liver 1—Sept. 7—Knut Hamsum, 34-- 34 
To Havre—Sept. 1—Bolton Castle, 200-.--Sept. 7—Knut 

Hamsum, 5,261..-.---------------------<------------ 5,461 

To Bremen—Sept. lon. BOT oc wscconcessoaccenone 387 

To Abo—Sent. 1-—Bochenheim, 100... . ccc cncewcccnce 100 

To Ghent— ky ina, G0... .cancscccsecsenns 625 

To Naples—Sept. 5—-Monrosa, aaa yah irnerensepe ip ep 800 


To Genoa—Sept. 5—Monrosa, 1,050-.....-.---------------- 1,050 








Volune 135 
Boles. 
SAV 6N EAS se 3—Reedpool, 6,333-.--------- 6,333 
t. 3—Reedpool, 1,126..._._-..__----.---. 1,126 
NORFOLK—To Bremen—Sept. sdpool, 1. of Norfolk, 650--------- 650 
BRUNSWICK—To Bremen—Sept. 6—Schoharie, 3,392--------- 3,392 
pt. 6—Schoharie, 350............-.-..- 3 
“Ole an Ae. 31—Afoundria, 539_-.------- 539 
wy 24—Rancher, 5.500. ...........--.--- 5,500 
To London—Aug 1—To "Se . SREP GRRE RE pees 125 
To Bremen—Aug haven, 4,327...Aug. 31—Topa 
A Mia as cal th Bath Md laden Ni atc, wen pide wt mn cn mec 5,527 
af tterdam—Aug . 30—Delfshaven, 355...Aug. 31—Topa 055 
a a a aie ie pan 
To Genoa—Aug. 24—Monrosa, 778_....._.--_------------- 778 
CHARLESTON—To age eer t. 8—Sanilby, 25......-.-.-- 25 
To Antwerp—Sept. 8—Sanilby, 573...........-.--------- 573 
To Rotterdam—Sept. 8—Sanilby, 44__._.-_---------------- 44 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 
' Aug.19. Aug. 26. 


Sept. 2. Sept. 350 9. 

ORONO oi once dcnnwontadcn 37,000 d 30,000 
SIS 6. stints citi eines 630,000 3. 645,000 651, ‘609 
Of — Ampationn CEES 2 NE 294'000 299:000 300,000 298,000 
Fe iia sek seesitsal eines enes bie dew gs ,000 46,000 26,000 42,000 
Of whieh yore Sees Sia wy sels ensarteliods 39,000 25,000 13,000 13,000 
pe ee aa 140,000 132,000 141,000 124,000 
which American_-__...-_-_- ,000 52,000 49,000 47.000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


















































Spot. Saturday.’| Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, Afair | Quiet 
12:15 business and Quiet. Moderate | Moderate | Moderate 
P.M. doing. junchanged. demand. | demand. | demand. 
Mid.Upl'ds 6.85d. 6.85d. 7.20d. 7.00d. 7.10d. 6.38 
Sales. ..-.- bpniigiab eS aes a aet ss abeede saci 
Futures. Firm, Quiet but Firm, Steady. Steady, | Steady at 
Market 17 to 21 ptsist’dy, 1 pt.|25 to 29 pts|8 to 11 pts.|10 to 13 pts} 30 to 33 
opened advance. jadv. to 1} advance. decline. advance. |pts. decline 
pt. dec. 
Market, Firm, Quiet but |Barely stdy|} Quiet but | Quiet but | Quiet at 
19 to 22 pts/st’dy, 15 to|17 to 23 ptsist’dy, 13 to|st’dy, 36 to} 26 to 28 
P.M. advance. |20 pts.adv.| advance. |14 pts. dec.!40 pts. dec.ipts. decline 
Prices of futures at Liverpool for each day are given below: 
| sat. | mon. | Tues. | wea. | Thurs. | Fri. 
Sept. 3 f 
to 112.15 12.3012.15 4.0012.15 4.00)12.15 4.0012.15, 4.0012. 15; 4.00 
Sept. $. ':p.M.p.M.p.M.p.M.p.M.p.M.|\p.mM.p.M.p.M.'\p. m.'p. M.p. m. 
New Contract.| a. | d.| d.|d.|d.,d4.|4a.\da.|a) 4.) a.) 4. 
September.-.--'.. _. 6.63__ .. 6.66 6.95 6.86 6.75 6.72 6.85 6.36 6.13 6.08 
QOetohet.. ...<<'oa «<o 6.64. -. 6.67 6.95 6.86) 6.75 6.72 6.84 6.35) 6.12 6.07 
tn fala --. 6.64_. .. 6.67 6.94 6.86) 6.74 6.72 6.83 6.33, 6.11 6.06 
December....-'.. -- 6.64_. -. 6.67 6.94 6.86) 6.74 6.72 6.83, 6.33, 6.11) 6.07 
January 1083) ~ wel 6.66. _. 6.68 6.95 6.86) 6.74 6.72 6.83) 6.34 6.12; 6.07 
i. >) pe Ser | 6.68_. -. 6.70 6.97, 6.87| 6.74 6.73 6.84 6.35) 6.13, 6.08 
, ER Sepa | 6.70_. -- 6.72 6.99 6.89) 6.78 6.75 6.86: 6.37) 6.16, 6.10 
Ps idecceusin’ oS 6.72. -. 6.74, 7.00, 6.91) 6.79' 6.77 6.88 6.39) 6.17; 6.12 
TE Wea 6.74__ __ 6.76, 7.02 6.93) 6.81, 6.79 6.90 6.41) 6.19 6.14 
; See Ser 6.76. ... 6.78, 7.03 6.94 6.82 6.80 6.91) 6.42) 6.20 6.15 
MOT < sick scntalos oe >, Sa 80 7.05) 6.96 6.84 6.82 6.93 6.43) 6.22) 6.16 
August. -..--.'.. -.| 6.79. __| 6.81) 7.06) 6.97, 6.85 6.83 6.94 wr 6.23, 6.17 
September_-_--'__ __} 6.80__ _.| 6.82) 7.07| 6.97 6.86 6.84 6.95 6.44) 6.24 6.18 


Friday Night, Sept. 9 1932. 

FLOUR was quiet and steady even on days when: wheat 
weakened. On the 7th inst. prices declined 10c, with trade 
dull and wheat lower. 

WHEAT has been irregular largely swayed by stocks 
and cotton but latterly declining on a drop of 100 points 
in cotton. On the 3rd inst. covering on a better technical 
position lifted prices *%, to 144¢. net especially as September 
liquidation was smaller. Winnipeg advanced % to lc. and 
Liverpool % to %d. On the 6th inst. prices advanced 2c. 
on the announcement that the Farm Board would hold 
back its wheat for the rest of the year and buying by the 
East. But later under profit taking the rise largely 
disappeared closing at a net advance for the day of only 
% to Ye. The holdings of the Farm Board of about 
3,000,000 of actual wheat were by some considered too 
small to be really a factor of consequence in the cash 
market. The Board is supposed to hold 30,000,000 to 40,- 
000,000 bushels of futures. Open accounts in all markets 
are supposed to be something over 200,000,000 bushels of 
which the government controls 15% or more. Liverpool 
was active and 1% to 2%c. higher on the Farm Board 
announcement. The technical 


position in Chicago was 

better. The United States visible supply was 181,721,000 
bushels against 236,323,000 last vear. 

On the 7th inst. prices closed 4 to “%e. lower. This 


showed a good recovery from the lowest on active buying 
of December. Hedge selling caused a decline in Minneapolis 
of %c. Net losses in Winnipeg were 1 to 1e. with the 
December %c. under Chicago. The actual difference after 
allowing for the exchange rate was about 4%c¢. a bushel. 
enough to prevent any export business of consequence in 
hard winters, while the foreign demand has turned almost 
exclusively to Manitobas. There were export sales of 
about 1,000,000 bushels of Manitobas but hedge selling 
noticeably exceeded this figure. Deliveries of wheat at 
interior points in the prairie provinces of Canada for three 
days were 6,355,000 bushels against 4,818,100 a year before. 
On the 8th inst. prices closed *% to 1c. net lower in sympathy 
with the decline of $5 a bale in cotton and 1 to 4 points in 
stocks as well as a big movement of actual wheat in the 
Pacific Northwest. The deliveries in the prairie provinces 
thus far this week were over 13,000,000 bushels, or nearly 
double those in the same time last year. The East sold 
heavily. 
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To-day prices closed unchanged to (4c. higher, with a bet- 
ter export demand and the stock market stronger. There 
were considerable hedge selling, but this was readily ab- 





sorbed. Export sales were estimated at 1,500,000 bushels 
of Manitoba. Final prices are 4c. lower to (4c. higher for 
the week. 
DAILY CLOSING PRICES = WHEAT IN NEW — 
Mon. Tues. Wed . Fri. 
be 1 eR eR OE Nias gm GA! Fe is derail 72% 724% oats 71% 
DAILY CLOSING PRICES OF WHEAT ad tt gs IN CHICAGO. 
Sat. Mon. Tues. Wee. mote Fri. 
EES! PMOL i RiP Lae oe 53 
ES FRR IGS 4 oe? cite Bei Br Bese 374 56% 
WOOP. ls ods Re tee G23 caps 62% 61% 
Season's ens and When Made— Season's iam, ond | When Made— 
September on Apr. 14 1932|September 46% July 18 1932 
Dec. (new) 4 Apr. 26 1932 vd (new) 49% July 16 1932 
May Aug. 10 1932 56 Aug. 3 1932 
DAILY cian PRICES OF rey FUTURES IN pm 
Sat. Mon. Tues. Wed. yyy 1g 
I rociacs boat Sodan cenebare 56% is eS 56% 55% 
CNN 5 oo Hee eects Bete a5 58% 57% 36 88 5 
MN eis Gibed Oak hae week 0656 si.c0% 63% 62 61 61 


INDIAN CORN has simply followed the fluctuations of 
wheat, showing few or no individual features. On the 3rd 
inst. covering caused a rise of some %c., but liquidation 
was encountered, and this, with hedge selling and selling 
against offers, wiped out the early advance, closing un- 
changed to %c. net lower. September acted the best. The 
country sold 315,000 bushels. That made more than 
5,000,000 bushels in a month. On the 6th inst. prices closed 
unchanged to 4c. higher, after advancing 1 to 1%¢e. 
early. In general corn followed wheat. The United States 
visible supply increased last week 1,658.000 bushels, lifting 
the total to 14,649,000 bushels against 8,314,000 a year ago. 

On the 7th inst. prices ended practically unchanged on 
buying against bids and covering after an early decline of 
14c. on selling by cash and commmission houses. The coun- 
try sold 105,000 bushels to arrive, shipping sales aggregated 
231,000 bushels, and charters were made for 250,000 bushels 
to Buffalo. On the 8th inst. prices declined % to %c. net, 
with wheat. The decline was checked by buying against 
bids ; purchases to arrive were 95,000 bushels. To-day prices 
ended ke. lower to Ke. higher. The shipping demand was 
better, with some 450,000 bushels reported sold to the East. 
There was considerable hedge pressure, however. Final 
prices show a decline for the week of 4c. to 1c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Me: 3 FOIE in ac Avis dcducke 47% ..--- 46% 46% 47 47 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EOE LISS) LALLA ALE Fed cctv sete 30% 30% 30% 30% 
PENOEE ins dca naddtides seb aale , 1 aes 335% 33% 321 
PE sitios apinity ah aki sal einai dacs ane Se 38% 38% 371 a 


Season's High and When Made— 
September 45\% Jan. 18 1932 OB a Bd 8% 3 
December 39% Apr. 26 1932| December 38 Aug. 3 1932 
May 40% Aug. 8 1932|May 34% Aug. 3 1932 

OATS have latterly declined with other grain. On the 
3rd inst. prices closed unchanged to 4c. higher. On the 6th 
inst. prices closed unchanged to Ke. higher, after being % 
to %c. higher on some months early. On the 7th inst. prices 
ended % to ec. lower, partly owing to hedge selling. On 
the 8th inst. prices closed % to We. off on hedge selling 
and liquidation. To-day prices ended unchanged to Wc. 
lower. Final prices are % to 1\4c. lower for the week. 

DAILY CLOSING PRICES 01 oF OATS IN NEW YORK. 


on Thu 
No. ee WHO. «ose 28%-29 ...-- 28%4- “39 29%-29% 29%- “29% 29° 99% 
“DAILY CLOSING PRICES OF opte rst IN CHICAGO. 


on. Tues. Wed. Thurs. ie 

a oe a oe aie ae 17% wobec 17% 16% 16% 57 
GS Be RS ORS fee Ee ae 19% 19% 1871 3 

May -------------------------- Sates wien 22% 22% 21% 

“Season's High and When Made— Season's Low and When Made— 
September 26% Feb. 19 1932|September 15% Aug. 20 1932 
December 25 Apr. 26 1932] December 17% Aug. 20 1932 
May 23% Aug. 8 1932|May 20% Aug. 20 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
FN Re Oe a Pate Par ee pe 26% 26% 25% 25% 26% 
EE EEE RD SE 26 25% 25% 24% 25% 
RYE has of late sought low levels, as wheat declined and 
the Northwest sold. On the 3rd inst. prices ended ™% to Re. 
higher, with wheat leading. September liquidation in both 
rye and oats, &c., is believed to have been completed. On 
the 6th inst. rye, as usual, imitated wheat, advancing early 
% to 1\%c., only to react later and losing most of the rise. 
On the 7th inst. prices ended 1% to 4c. lower, as wheat fell. 
On the 8th inst. prices closed 4% to %c. lower, with fair sell- 
ing by the Northwest and wheat off. To-day prices closed 
ke. lower to %e. higher. Final prices show a decline for 
the week of % to %e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. me Wed. Thurs. Fri. 
NN. wae eb alee ons ot Loe ae 33% 33% 32% 32% 
PiOOis o- co gas oe oe ea ae’ < eee 36% 36 35% 35% 
eS Se Se ere 4044 all Sahoo 405% 40% 40 40% 

Season's Bie and When Made— Season's Low and \Vhen fade— 
September 4% Feb. 6 1932| September 29% July 21 1932 
December 45% June 3 19232|December 39% Aug. 24 1932 
May 42% Aug. 10 1932! May 37% Aug. 24 1932 

Closing quotations were as follows: 

GRAIN, 

Wheat. New York— | Oats, New York— 
No. 2 red, c.i.f., domestic. _-71] No. 2 white__....._..29 @29 
Manitoba No. 1,f.0.b. N. Y.65% ye eee 29% @28 
| Rye No 2,f ob hondN Y. 39% 
Corn, New York— | Chicago, No hl LK nom 


No. 2 yellow, all rail_..--- i. 
No. 3 yellow, all rail_._._---- 


I Barley— 
N.Y... c.if., domestic Ry 
| Chicago, Witivcsauwen 26@38 











FLOUR. 

Spri x rotein$4.25@$4 65 | Rye flour patents_-_-. -_$3.35@$3.65 

Dg patente. -- 3. 008 4.25 Seminola, bbl. Nos.1-3 4.40@ 4.95 

, Firstspring-... 3.65@ 4.00 | Oats goods--.---..--- .50@ 1.55 

Soft winter straights _-- 3-333 3.65 | Corn flour_...-.-.-.-. 1.35@ 1 40 
Hard winter straights _ 3.25 3.55| Barley goods— 
Hard winter patents... 3.55@ 3.90 Oe ree 3.3590 ...- 
Hard winter clears_-.- 3.05@ 3.30 Fancy rl, Nos. 2, 
Fancy Minn. patents. 5 6 6.10 S666 7 iicdcuncia 6.15@ 6.50 
Olty aillls....c2s------ 5.40 6.10 | 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Corn. 


Recetpts at— | Flour. | Wheat. | | Oats. | Rye. Barley. 
bbis.196lbs bush. 60 lbs. bush. 56 ibs. bush. 32 lbs. bush.48lbs. bush.561bs. 














Chicago - _- - - ' 172,000, 251,000 2,847,000, 612,000 19,000 115,000 
Minneapolis..|  ------ | 2,685,000, 185.000 1,334,000 19 
SE incl wage | 2977.000; 2,000 254,000 
Milwaukee __ _| 8,000 14.000, 315,000 42.000) 
Toledo__---- por oeincs 609,000: 48,000 161,000 
Detroit. __--- bs > tea 66,000 3.000 16,000 . 
Indianapolis..| ------ / 102,000 200.000 += 352,000 
St. Louis.._.| 131,000 428,000, 402,000 205,000 
Peoria. ___-.- | 37,000 40.000, 328,000 54,000 
KansasCity.., 13,000 1,601,000 239,000 12,000 
Omaha. _-__- Bibeoes | 3000 216,000 126,000 
i MS encice | 113,000, 38,000) 33,000 
Wichita ___- - Pappoes | 391,000 Sa shina 
Sioux City---| hs cian ! 61,000 1,000. 
MSE | w----- ' 2,383,000 308,000 1,489,000 
Total wk. '32, 361,000 12,264,000) 5,133,000 4,697,000 
Same wk. °31. 380.000 8.581.000 1,428,000 1,700,000 
Same wk. '30 469.000 17,866,000, 4,841,000 5,223,000 
Since Aug. 1— | 
1082_..... 1,781,000 55,982,000 19,324,000 28,907,000 1,895, 
RS osc 2'565.000 88,967,000, 16,658,000 16,916,000 1,497, ; 
ec ne 2.526.000 123,279,000 28,482,000 33,500,000 5,456,000 12,997,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 3 follows: 





| 
Receipts at— | Flour. Wheat. | Corn. Oats. | Rye. | partey. 


bbls.1961bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
1 














New York... 129,000 615,000 3,000 184,000 = 3,000, ------ 
Philadelphia... 34,000 2,000 2,000 24, SOP cnwose 
Baltimore..--| 13,000) 9,000 15,000 6, TE ecs-e 
Norfolk... ---- ee aa bagel’ Seallags | itncn 
Churchill....}| -.---- | 668,000, -.----|) <------| ------|  ------ 
New Orleans*, 51,000 7,000 36,000 39,000 --_--. | eee 
Galveston....|  ------ | Ss © haem cieemeiee age Oe ree Cerne 
Montreal-.--| 40,000 3,657,000 ------ | 265,000 26,000, 371,000 
Do atiwnsl i aewges at. cane ae |: pea | -n-=- 
Boston. __--- | pees Re. OOO ced: een oe 
Quebec..----|  -.----| WG cccecc oe oe | 28,000, 16,000 
Halifax. __-_- 1,000, ------ ho etens SOs | etal Berne 
Total wk. ‘32 000 6,155,000 58,000 528,000 —_59,000, 387,000 


290, , 
Since Jan.1'32 10,932,000, 98,427,000 4,154,000 
Week 1931-_-_! 


6,380,000 10,563,000 6,339,000 
315,000 1,786,000 38,000 130,000 26,000 436,000 
Since Jan.1'31 13,984.000 121 026 000 2,153,000 8,273,000 1,935.000 20,761,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, Sept. 3 1932, are shown in the annexed 
statement: 



































Exports from— Wheat Corn. Flour. Oats. Rye Barley. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York.-.-......- SER. . waaces EE 0 Soin kell” faamcbek.. aioe 
| ERA Gea: a aS RIT SRR AET M: Dee 
Baltimore_......--- 166 S00) .<i.-- ES eas ee 
ee ictal. | eee ee” eh ace ene RE TSS ae eee 
Ca acetate. pik cnere Sea ee A iste 
New Orleans ------- 133,000} -...-- 8,000 OE ee dh tance 
BRERA EE Ca SS Sa RE 2,000 ee 10,000 
[ | eS SF Ul 40,000} 265,000 26,000} 371,000 
SEES wae o's ore clevn'e DM cineca “nadeach nebeset - aca? wesc 
CI ao. name ES eitine).  Ulerael aces ‘ 28,000 16,000 
Caren. ae | eR pee BEARER GEN RA SPR A Naples ai a 
Total week 1932__| 5,420,000) -_._-_- 66,896) 340,000 54,000| 397,000 
Same week 1931__| 3,446 000 1,000} 150.211] 103,000 26,000! 430,000 





The destination of these exports for the week and since 
July 1 1932 is as be'ow: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept. 3) July 1 Sept. 3 July 1 Sept. 3 July 1 
1932. 1932. 193 .. 1932. 1932. 1932. 
Barrels.| Barrels Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_| 30,151 315,268} 2,726,000) 11,194,000) _____- 124,000 
Continent. - _ _ __- 27,745 173,681; 2,581,000) 17,796,000) _____- 250,000 
So. & Cent. Amer_ : 27,000 108,000; 2,483,000)  ______ 2 000 
West Indies__-____ 5,000 68 000 ,000 We | Secsex 17,000 
Brit.No.Am.Cols_| 1,000 seUiial * <ikemeee wee hoe « 1,000 
Other countries. _ pain FT eerie Se ws ccd) scacmeeee 
Total 1932_____ 66,896 619,384) 5,420,000; 31,741,000) ______ 394,000 
Total 1931_____ 150 211| 1,409,533] 3,446 000! 31.390,000 1,000 33,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 3, were as follows: 


GRAIN STOCKS. 


W heat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
syd NS eee ae 5,000 ee 
ff). = See 1,295,000 181,000 25,000 ile aie 3.000 
a Rea Ty Seren a ae Re Saes ee 
Phitadeiphis............ 2,788,000 50,000 54,000 8,000 1,000 
eee 3 640.000 32,000 40,000 31,000 2,000 
Newport News_-_.____- pa 7S rrneoGe: | gee a ee 
New Orleans. --_..--.-.-.. 1,031,000 217,000 35,000 SOOO. - elige 
CNG, wn a cenenvecé oa ag te 42 000 
pO ee 6,842,000 48,000 1,283,000 3,000 72,000 
| RES Seas DG Perce A See's ce ekog |. 4 Se 
ie ai DG hegre) | tee) orn 9,000 
See ,030,000 57,000 380,000 Dang’ git ea 
pT oS eet apices 41,375 000 38 000 61,000 35,000 90.000 
CLS «oc naeeeusun 19,480,000 246.000 1,239,000 19,000 4,000 
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GRAIN STOCKS. 
Ww Corn 


; , Oats, Rye, Barley, 
United States— bush bush. bush. h bush. 
17,000 a rae 20,000 
591,000 ees «A 4,000 
Senn Rie eeede” eee 
7,000 Wee Se ekin s pomeas, 
8,714,000 5,938,000 whys 502,000 
108,000 rn paces eae as 
448,000 703,000 193,000 477,000 
121,000 6,058,000 3,839,000 2,698,000 
Paes ee 1,411,000 1,620,000 3,000 
6,000 44.000 42 46,000 
2,923,000 3,409,000 778,000 47,000 
140,000 og, RRR Oe aE ss Meme 
313,000 Gee. Sars. een 





Total Sept. 3 1932___181,722,000 14,649,000 25,544,000 8,999,000 4,600,000 

Total Aug. 27 1932___178,084,000 12,991,000 24,207,000 9,104,000 3,927,000 

Total Sept. 5 1931__.236,323,000 8,314,000 14.265.000 8,720.000 4,075,000 

Note.—Bonded grain not included above: Barley—-New York, 1,000 bushels; 
Duluth, 1,000; total, 2,000 bushels, against 3.000 bushels in 1931. Wheat—New 
York, 900,000 bushels; New York afloat, 532,000; Buffalo, 1,267,000; Buffalo 
afloat, 1,354,000; Duluth, 133,000; Canal, 408,000; total, 4,594,000 bushels, against 
8,827,000 bushels in 1931. 








Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
NE i iis coi a winter fre 518,000 1,141,000 126,000 
Ft. William & Pt. Arthur 42,259,000 -.____ ce ,000 2,731,000 472,000 
Other Canadian_-_-__---- Ee. meas 1,228,000 190,000 349 000 
Total Sept. 3 1932... 75,407,000 -...-- 3,355,000 4,062,000 947,000 
Total Aug. 27 1932... 73,805.000 -.-.--- 3,931,000 3,995,000 847,000 
Total Sept. 5 1931... 48,301,000 -._.-.. 3,607,000 10,234,000 5,709,000 
Summary— 
Sees se Scceewe 181,722,000 14,649,000 25,544,000 8,999,000 4,600,000 
CII as oes ceucous (i ¥.  # Seeeew eee 3,355, 4,062,000 947,000 
Total Sept. 3 1932.__257,129,000 14,649,000 28,899,000 13,061,000 5,547,000 
Total Aug. 27 1932___251,889,000 12,991,000 28,138,000 13,099,000 4,774,000 


Total Sept. 5 1931__.284,624,000 8,314,000 17,872,000 18,954,000 9,784,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchance, for the wee 
ended Friday Sept. 2 and since July 2 1932 and 1931 are 
shown in the following: 





| Wheat. 

















Corn. 

Erports— | Week Since Since Week Since Since 

Sept.2 | July2 July 1 Sept. 2 July 2 July 1 

1931. 1932. 1931. 1932. 1932. 1931. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | 4 
North Amer- 7,741,008) 49,139,009 57,470, 54,000, 497,000 217,000 
Black Sea_-.| 704,000) 1,056,600, 26,048, 493,000 5,662,000, 485,000 
See 575,000 6,898,000 16,595,000, 3,327,000 56,995,000 93,333,000 

Australia __.| 929,000) 13,545,000, 25,388.00@ _.....J -._._- 


25,388 000 


560,000 \ 
Oth. countr’s| 1,120,000) 6,229,000 9,752,000, 464,000 3,364,000, 3,018,000 


Total_-___- 11,069,000 76,867 .000 135.813 000 4.338.000 66.518.000 97,053,000 


WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 7.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 7, follows: 


In the more Eastern States the week was characterized by abnormally 
high temperatures, with maximum readi 100 degrees, or higher, in parts 
of Ohio, and rather generally from the District of Columbia southward to 
North Carolina. In the mid-Western and more Western States moderate 
to rather cool weather was the rule, except in California. Showers were 
frequent in much of the South and oy ~ 4 heavy in the central-eastern 
area, but in the more Western States fair weather was the rule, with 
abundant sunshine. 

The table on page 3 shows that the weekly mean temperatures ranged 
from about 4 to 10 or 12 degrees above normal in nearly all sections east of 
the Mississippi River, with the relatively warmest weather in the middle 
Atlantic area from North Carolina northward to New York. In the South 
plus departures from normal were mostly 3 or 4 d , except that decid- 
edly cool weather prevailed in the Southwest. The central and northern 
Great Plains and pet tn Mountain regions were cooler than normal, but 
temperatures were abnormally high in central California and extreme 
western Nevada. 

The table shows also that excessive rains occurred in most of Texas, 
ard the amounts were heavy in much of Alabama and Mississippi. They 
were generous to heavy or excessive in most Ohio Valley sections, while 
the east-central Great Plains again had considerable rain. From the 
western portions of the Great Plains westward to the Pacific Ocean the 
week was practically rainless, except for light showers locally. 

In the extremely dry central-eastern ey of the country, extending 
mainly from North Carolira northward to New Jersey and westward to 
= of the upper Ohio Valley, rains of the week were —— motes. 

ttered and mostly local areas received relief during the week through 
moderate to hea showers, but they were generally inadequate to relieve 
the situation, and late crops and pastures continue to suffer in most sec- 
tions. Fruit has been unfavorably affected in the neavy producing dis- 
tricts in Virginia, pastures are very short over practically the : ntire area, 
and fall plowing has been retarded. 

On the other hand, there was too much rain in much of the South, 
especially southern Florida, Alabama, Mississippi and Texas, with excessive 
falls at numerous places in the last-named State: Mexia, Tex., reported 
more than 16 inches for the week. In the central Mery J States there were 
again rather widespread showers, and the soil continues in mosily favorable 
condition, except in the upper Ohio Valley. Crops matured ravidly, and 
fall plowing advanced favorably, with the general outlook satisfactory, 
except in the eastern Ohio Valley. 

In Michigan recent rains have been very beneficial and late crops are 
mostly good to excellent in that State, while for several past weeks precipe- 
tation has been abundant in most upper ee Valley sections: in Iowa 
the past August was the wettest in 60 years, in marked contrast to che 
upper Ohio and Potomac Valleys which were extremely dry. 

he Western Plains, northward to the Canadian border, continue un- 
favorably dry, with plowing and fall seeding delayed. While the more 
Eastern States were experiencing the hottest week of the year, a large area 
of the far West, extending as far south as Utah and northern New Mexico, 
had frost or freezing temperatures in numerous exposed places and the 
higher agricultural valleys. Considerable tender vegetation was nipped, 
but no serious harm occurred. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperature abnormally high. Light to mod- 
erate precipitation in limited localities, but drouth conditions stil] severe. 
Cotton shedding badly and most corn r; cutting corn n. Late 

tatoes and truck ruined by drouth. obacco injured; cutting begun. 

eanuts wilting, while meadows and pastures parched. Fruits suffering 
greatly with heavy loss; many trees dying. . 

North Carolina.—Raleigh: Hot first half, equaling absolute maximum 
temperature at Raleigh; dry in most of State, though some scattered 
showers in parts of no:th and central latter t of week. Some late corn 
and other crops in dry area revived where rains occurred; otherwise reports: 
unfavorable. Progress of cotton poor in north and only fair in south; 
openi rapidly, some prematurely. 

South Carolina.—Columbia: Warm and dry. 


endear: | 13,545, 


India_______ 








Cotton at standstill, with. 


late crop only fair; fruiting checked and no top crop: some premature 
opening and some shedding; early crop opening rapidly, and picking and 
Late corn, sweet potatoes, truck and 
Fall plowing conditions unfavorable. 


ginning active. 


lesser crops need) 
rain badly. 
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Georgia.—Atlanta: Warmth and scattered rain favorable for maturing 
crops generally. Condition of cotton mostly poor, though in p very 
good; much shedding and practically no top crop; opening rapidly in most 
sections, and picking and ginning progressing well. Fodder pulling and 
harvesting other crops made good progress. Late corn, sweet potatoes 
and cane mostly good. Rain needed for late crops. 

Florida.—J. myvyille: General rains first half of week, attending pass 
of tropical disturbance; thereafter generally fair, except for widely scat 
showers. No wind damage in south, but heavy rains destroyed seed beds 
and tings, and wet soil delayed farm work. High winds in extreme 
northwest portion damaged corn and cotton, and blew much of pear crop 
from trees. tton fair. 

Alabama.—Montgomery: Heavy rain and strong winds and gales accom- 
pan tropical disturbance caused considerable to serious crop damage 
generally in extreme central-southern, southwestern and central-western 
Portions. Satsuma crop damaged only slightly. Elsewhere progress and 
condition of corn, pastures, ranges, potatoes and sweets mostly fair to good, 
and of truck, vegetables and miscellaneous crops poor to good. Progress 
and condition of cotton mostly poor to only fair; picking and ginning pro- 

rather slowly in south, but bolls opening quite rapidly in central; 
shedding continues in many places, especially in north, and some reports 
of rotting; weather first half very favorable for weevil activity. 

Mississippi.—Vicksburg: Rather warm with moderate to heavy rains. 

in picking and ginning cotton poor in extreme east, but mostly 

fair elsewhere; weather favored widespread weeyil activity throughout. 

late-planted corn generally rather poor, and of other field crops, 

ens and truck mostly poor in east, account of wind and excessive 
rainfall, but generally fair elsewhere. 

Louisiana.—New Orleans: Warm, with scattered showers, except dry in 
northwest and west-central. Cotton opening fast and picking and ginning 
et ge rapidly; conditiop poor to fairly good; practically no top crop. 

te corn is failure in northwest; otherwise fair. Weather favorable for 
cane; condition very good. Rice harvest progressing, with some inter- 
ruption by rain. iscellaneous crops and pastures fairly good. 

‘exas.—Houston: Heavy to excessive rains in all sections, except alo 
extreme western, northwestern and eastern borders, practically stop 
field work, washed land and injured open cotton in most places; also favor- 
able for insect activity. Progress and condition of cotton generaily poor, 
with little prospective top crop. Record flood in Rio Grande Valley, but 
extent of damage to crops yet unknown. Rains generally benefited minor 
a and pastures. Livestock in good condition. : 
ktahoma.—Oklahoma City: Moderate to heavy rains in west and some 
central sections, but mostly dry or light showers in east. Progress and 
condition of late corn very poor in east and only fair in other rtions; 
early being gathered. Progress and condition of cotton fair to good, except 
to only fair in east, with some shedding; favorable for weevil in east. 
progress in plowing where soil moist enough. Minor crops made 
satisfactory progress, except in dry areas. 

Arkansas.—Little Rock: Weather favorable for cotton in most portions, 
but too wet on some eastern lowlands, causing new growth and weevil 
activity: also too dry some southern, central and western parts, Ca 

bolls; still growing on lowlands; picking and ginning progressing very 
rapidly. Showers very favorable for late corn and all minor crops. 

Tennessee.—Nashville: Early corn crop about matured; condition of late 
very good generally, but needing rain over central and eastern portions. Con- 
dition of cotton mostly fairly good, although excessive rain in western divi- 
sion damaging. To made good progress, except where there was too 
much rain in northwestern counties. tiay crop very good in most districts. 

Kentucky.—Louisville: meg Pete’ with high temperature; rainfall heavy 
west and northeast; too wet | y in west. Favorable for rapid growth of 
late crops, but unfavorable for cutting and housing tobacco: too humid for 
curing, and ripening delayed. Progress and condition of late corn very good 
to excellent, except poor in southeast. Harvest of forage crops delayed by 
showers. Pastures good in north and west; need more rain in southeast. 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 9 19382. 

This week’s business in textiles, though in many lines-not 
as heavy as at some other times during the past fortnight, 
has nevertheless held up extremely well, neither the breadth 
nor the intensity of the demand which developed a short 
time ago having diminished very materially. In cotton 
goods especially heavy buying of gray goods continued to 
go forward until yesterday, when a very active covering 
movement, in anticipation of a bullish Government crop 
estimate, reached a climax in the morning, though slacken- 
ing off abruptly when the report, showing a quite unex- 
pected though slight increase, precipitated a 100-point de- 
cline in raw cotton. When heavy buying centering in print 
cloths, sheetings and flannels slowed down yesterday, the 
change found the trade not altogether disappointed at the 
opportunity to take time out to check up on their position 
and catch up on orders—with which a number of mills 
are sufficiently well supplied to obviate the necessity of 
seeking further business for a fortnight or more, notwith- 
standing the decided rise in output which has recently been 
registered. In view of the fact that prices in cotton goods 
have been advanced slowiy and have not kept pace with the 
rebound in cotton itself, it is not thought likely that renewed 
unsettlement of goods values is immediately to be feared, 
even if the reaction in the staple is carried further. Sellers 
intimate their intention of holding prices firmly against 
expected demands for concessions. With conditions in gen- 
eral business channels improved, and Wall Street taking a 
very favorable view of the outlook, it is hoped that basic 
conditions will conspire to bring about an early recovery 
in the staple and prevent important adverse effects on cotton 
goods and textiles in general. Current reports from retail 
centers are of a steadily increasing volume of business. which 
is already on a scale substantia!ly larger than anything of 
the kind experienced in recent months. This improvement 
is of the broad and gradual character which genuine sus- 
tained improvement might be expected to manifest. It is 
especially noted in agricultural and livestock areas, where 
such betterment is interpreted as the effect of increased 
purchasing power operating upon the urgent need of basic 
necessities, especially clothing, the purchase of which has 
been greatly delayed. Small towns and most cities are par- 
ticipating, and it is believed that a considerable amount of 
hoarded or saved funds is being spent as a reflection of the 
greatly enhanced confidence in the general outlook now 
prevalent throughout the nations. In rayons, rough crepes 
are the current sales leaders, and are very active. Rough 
heavy sheers, blister. and ribbon crepes are most in demand 
for quality dresses, while roshanara fabrics are popular for 
the dresses priced at $5 and under. On the other hand. de- 
mand for printed rayon flat crepes is described as disap- 
pointing. Satins are reported to be slightly more active. 


Rough crepes are also a feature in silk goods, where they 
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are rivaling the popular velvets for fall wear. Raw silk 
has proved to have a better statistical position than recently 
seemed likely, as mill consumption for August was revealed 
as a record. : 


DOMESTIC COTTON GOODS.—Activity in domestic cot- 
ton goods, while interrupted and lessened to some extent by 
the occurrence of Labor Day, maintained good volume, and 
continued to embrace almost all lines. Yesterday active 
covering before the publication of the Government cotton 
estimate expanded business temporarily to a point of hectic 
confusion, only to subside abruptly when the report was 
given out and proved bearish. However, prices thereafter 
were firmly maintained, and while much depends on the 
trend in raw cotton in the immediate future, market observ- 
ers mostly predict no material recession in goods prices in 
the near future, though expecting that buyers will do what 
they can to dislodge concessions. Earlier in the week, while 
business was less active, a tendency in the direction of 
further advances was noted in the gray goods market, and 
it was hoped that such further appreciation would soon be 
forthcoming. Further advances on certain finished goods 
lines actually occurred. The statistical position continues 
strong, notwithstanding a sharp rise in aggregate output in 
the past few weeks, and it is contended that gray goods in 
particular are in a position to be revised further upward 
in the near future, if weakness in raw cotton does not ruin 
the chances. Goods are generally well sold ahead, and such 
increase in production as has occurred is generally fully 
warranted by increased business so that further decline in 
stocks on hand is widely expected. It is revealed that a 
number of gray goods manufacturers have recently done 
business at a profit, the margin being fairly substantial and 
the quantity large in more than one instance. On this score 
the point is made that this is the first opportunity cotton 
goods have had in a long time to reestablish profitable 
values, and every effort should be made to maintain a con- 
structive statistical position and firmly resist efforts to 
undermine quoted prices so that other cotton goods lines 
may soon follow print cloths and carded broadcloths into the 
profitable position which they seem now beginning to occupy. 
Sheets, bedspreads, and colored goods have been selling in 
gratifying quantity recently. Denim producers are also 
reported to have booked large volume at better prices, with 
the outlook bright and in very marked contrast to what it 
appeared a short few weeks ago. The amount of business 
recently done in the fine goods division, while definitely 
less substantial than in the gray, is estimated as sufficient 
to have laid a foundation for better prices. While some 
producers have received a heavy volume of orders, many 
others have had to be satisfied with moderate or even slight 
improvement, but most of the latter are stubbornly holding 
out for better prices which the trade as a who'e believes 
will come. It is stated that buyers are at present showing 
encouragingly more interest in quality of goods, to the detri- 
ment of price considerations. However, the latter are by no 
means being lost sight of. Print cloths, 27-inch 64x60’s con- 
structions are quoted at 314c., and 28-inch 64x60’s at 3\4c. 
Gray goods, 39-inch 68x72’s constructions are quoted at 4%c., 
and 39-inch 80xS80’s at 5%c. 


WOOLEN GOODS.—It is a source of great satisfaction 
to woolens and worsted men that recent price advances on 
suitings have been followed by an accelerated instead of a 
reduced demand, as some pessimists anticipated. Buyers 
continue to take suitings, particularly staple and semi-staple 
counts, at a much improved pace, with the result that fur- 
ther upward revision in values is being talked of, especially 
in view of the trend in the raw wool market, which continues 
persistently firm. Many mills are well sold ahead, and are 
even forced to turn down business for prompt delivery on 
occasion. With the autumn season going so late into the 
year little has yet been said or done about new spring lines, 
few of which will be offered before the first of next month, 
it is anticipated. Demand for women’s wear goods is less 
active, both for dress goods and suitings, than it wasa short 
time ago, but a heavy total has already changed hands, and a 
steady call for low-priced dress goods and crepe cloakings 
is still coming to hand. Manufacturers of women’s clothing 
are reported to be in the lull which usually precedes the 
inception of the retail season in fall clothing, and the imme- 
diate future rests with what success retailers have in the 
next few weeks. Statistical conditions are sound and re- 
tailers are having some difficulty in recuring wanted fabrics. 
Retail displays and stocks are relatively good, and much 
is hoped of their current more elaborate efforts to stimulate 
the public appetite by varied and attractive offerings. 
Orders for overcoatings are coming to hand actively now, 
and with stocks of heavyweight fabrics light, shortages are 
considered an early probability. 


FOREIGN DRY GOODS.—tThere is no new feature in local 
linen goods markets. The upward trend of flax prices 
abroad is viewed constructively, but business here remains 
seasonally quiet. Piece goods are slow, and household lines, 
while moving in better volume than a few weeks ago, are 
only fair sellers, except in so far as a few popular novelties 
are concerned. Burlaps advanced into new high ground, 
partly reflecting a bullish Indian crop report and partly on 
extensive covering of requirements by South America and 
Australia. Light weights are quoted at 3.70c., and heavies 
at 4.95e. 
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MUNICIPAL BOND ) FINANCING IN AUGUST. 


State and municipal bond financing during August was 
on a slightly larger scale than was the case in the month of 
July, the awards reaching $34,447,888, while in July the 
figure was $27,501,201, both representing very light finan- 
cing. In July 1931 bond sales of this class aggregated 
$74,963,933. The largest sale completed in August com- 
prised an issue of $5,000,000 State of Missouri road bonds, 
which was purchased by Dillon, Read & Co., of New York 
and associates. 

Bond awards during the eight months of 1932 have 
amounted to $588,116,075, which compares with $1,022,- 
918,595 in the corresponding period in 1931, $975,963,112 in 
1930, $836,370,593 in 1929, $928,136,644 in 1928, and with 
$i, 060,936,272 in the first eight months of 1927. 

“A summary of the bond awards of $1,000 ,000 or more 
during August is as follows: 


$5,000,000 Missouri (State of) 44% road bende awarded on Aug. 4 toa 
+ ope headed by Dillon, Read & Co.. of New York, at a 











price of 102.817, a basis of about 4. 06% Due 000,000 
annually on June ] from 1952 to 1956. incl. $1,000,0 





3 “3,076.0 000 | Marviand (State of) 414% certificates of indebtedness, due 
serially from 1935 to 1947, incl., awarded to Kidder, Peabody 
& Co., of New York, and associates. at 105. 607. or an interest 
cost basis to the State of about Ls 738%. 

2,300,000 Pittsburgh, Pa., 444% coupon zegistered bon 
issues of $1,200,000, — from 1033 to 1902. he a SE00. oO 0, den 
from 1933 to 1952, and $300,000 due from 1933 to 1942, incl., 
awarded to a group managed by the Chase Harris Forbes Corp. 
of New York, at 101.659, a basis of about 4.06%. i, 


1,500,000 Jackson County, Mo..4%4% road and bridge bonds due from 
1940 to 1952, incl., awar ed to the Continental Illinois C 
of Chicago, and associates, at a price of 100. 147, a basis “of 
about 4.24%. 
1,000,000 Illinois (State of) 4% wa. way bonds, due Jan. 1 1939, pur- 
ch by a group composed of ener. ‘Stuart & Co., Inc.. ithe 
Bancamerica-Blair Corp. and Wertheim & Co., all of New York, 
at a price of 99.76, a basis of about 4.04%. 
1,000,000 aniee (State of) 4%, highway nd bridge bonds, due from 1951 
o1 incl., awarded to a group composed of the Guaranty 
p, Ae Lh of New York, the Bankers Trust Co. and the Shawmut 
Corp., of Boston, at a price of 102.17, a basis of about 2.85%. 
A further issue of $1,500,000 4% highway and bridge bonds, 
due from 1954 to 1957, was sold id bY the State on Sept. 1 to the 
First National Bank, of New Y and associates, at a price 
of 102.199, a is of about 3. 86%. This latter issue is not 
included in our 2 al of sales for the month of Augsut. 


1,000,000 St. Louis County, Mo., 444% road bonds awarded on Aug. 30 
to a group managed by the Guaranty eh any of New York, 
at a price of 100.639, a basis of about 4 19%. The issue ma- 
tures serially from 1938 to 1952, incl. 

The inability of numerous municipalities to dispose of their 
issues continued a feature of the municipal bond market 
invAugust. Our ‘records show such failures numbered 73 
issues with a par value of $16,318,656, while in July such 
issues numbered 69 and the aggregate amount was $11,327,- 
092. The figure for August was considerably swollen as a 
result of the non-sale of $8,000,000 Chicago, Til., 5% refund- 
ing mg bonds. In June there were 56 of such issues and t the 

gate amount was $28, 870,46 469. Such abortive offer- 
ings | during | the e eight _mont months*of this year according to our 
records, involved 457 separate issues totaling $171 698, 179. 
Some of the larger issues unsuccessfully offered in that 
period in addition to the $8,000,000 Chicago, Ill. issue in 
August, include that of $20,000,000 by Philadelphia, Pa. 
in June; $12,500,000 State of Mississippi, in May, and 
$20,000 ,000 of unsold State of Louisiana bonds i in March. 
The monthly totals of these unsuccessful offerings show 
$16,318,656 in August, $11,327,092 in July, $28,870,469 in 
June, $30,794,586 in May, $18,600,155 in April, $28,100,637 
in March, $24,247,291 in February, and in January the 
amount was $13,439,293. 

In the table which follows we furnish a list of the unsuc- 
cessful August offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 


together with the reason, if any, assigned for the non-sale 
of the bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING AUGUST. 
Page. 














Name. Interest Rate. Amount. Report. 

1356 Akron, Ohio 3 issues) _____ 6% $554,963 No bids 

tone Allen Co. Ohlone 104052 so lds 

2 u = %o y 
1522 aBath, Bradford. Cam bell ¢ “4 a = 
urston o not exc. 6% 

1608 Bel Seed int te Ok ex 17,500 Bids rejected 
6 bre eicicis ecw cle doves « ob % 110,000 1 

1686 Berea, Ohio-..____....... 6% 111644 Me Be 

Laee: . ween: SOWR..... 2... 5... x 69,000 Bids rejected 

1686 Burke Co : N % “Teena 2. 25000 No bids 

i not exc M4 

1357 Capitola Sanitation District. bs % . Se —, 

ee a ar ae a 6% 21,500 No bid 

1357 ueniennnn 20, Minn... .-. not exc. 4 % 25,000 No bids 

1686 Clay Co., Ind___....____- 46% 2'770 No bids 

‘an Gates, WS. not exc. 6% 902.000 No bids 

1523 cChicago, Iil___________"~~ 5% 8,000'000 Bids rejected 

357 Douglas Co., Wis......... 5% 200;000 No bids 

524 Elmsford, N. Y__._____..- not exc. 8% 10/600 No bids 

1191 Fairfield, Iowa__....._.__ _ 4% 20,000 No bids 

1524 of pkey geod iiern not exc. 4G, 225,000 No bids 

1524 Glassboro, N. J__....____- not exc. 6% ,000 No bids 

1025 = Union H. 8. Dist. 5% ° . 

Page CYP IRE a NS ey Te 150,000 No bids 

1192 Greene Go., Ind. (3 issues) .~ 44% 29'300 No bids 

1358 Harlowton, Mont... _____-_ 5% 5,000 Postponed 
1688 Hudson, Ohio (2 issues)... 6% 67,119 No bi 

1525 Ironton: Ohio.__.._...___ 6% "85: No bids 

1526 Kent, Ohio (2 issues) _____- 6% 21/336 No bids 
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Sept. 10 1932 
Page. Name. Interest Rate Amount. Report. 
1525 Kern Co. 8. D., Calif... - 5% 5,500 Not sold 
1688 Los Angeles Co. Acquisition 

and Impt. Dist. No. 194, Calif__not exc. 7% 10,926 No bids 
1688 Lyndhurst, Ohio (5 issues) __ oe 144,135 No bids 
1359 arion, Ohio (8 issues) ___-_- 6 136,581 No bids 
1689 Meadow Grove, Neb_.___.. 6% 2°500 No bids 
1359 dMead oy ty ey eee 5.60% 8'200 Bids rejec 
1027 Medina ee ee 6% 61,685 No bids 
1689 Minot, N. Dak.._____-_-- x 75,000 No bids 
1194 Montgomery oe. Ohio___- 6% 400,000 o bi 
1526 Morgan Co., Ind~—__-----~ 4% 4:400 No bids 
1526 Morton Co., N. | et x 80,009 No bids 
1359 Muskegon 8. Mich .... 6% 50,000 Bids rejected 
1689 Owen Co., fae ‘(2 issues) __ 4%% 9,940 No bids 
1689 Paterson, N. J._........_- 6% 825,000 Partially sold 
1028 Pennsauken Twp., N. J_._-_not exc. “6% 161,000 o bids 
1196 @PFIGRO, CORO. «245 cccecevic 5% 480,000 No bids 
1690 St. Landry Parish, La____- not exc. 7% 118,752 No bid 
1195 Sharpsburg 8. D., Pa__-_-- 4%% 36,000 Bids rejected 
1691 Shiawassee Co., Mich_____- 6% 30,000 No bids 
1361 Somerville, N. J.-.--..... 6% 133/000 Partially sold 
1691 Stayton, Ore._.____...__. 6% 4,000 o bids 
1361 Steubenville, Ohio_-_----__- 6% 13 ,500 Not sold 
1195 Summit Co.; Ohio--_-_-__- 6% 190/500 o bi 
1029 Sunflower Co., Miss_____-- not exc. 6% 40,000 No bids 
CO a ee , See eee not exc. 54% 60,000 No bids 
2 “Sn atone onan % 1,214,500 No bids 
1361 Trumbull Co., Ohio______- 6% 177.500 No bids 
1362 Ward Co., N. 4 pasate 75,000 No bids 
1196 West New Wet, WB: ewacas not me. 6% 117,000 No bi 
1692 Youngstown City 8. D: Ohio 6% 250,000 Bids rejected 





x Rate of interest was optional with the bidder. 
* a Issue was reoffered for award on Sept. 6. Result of sale appears on 
subsequent pase of this section. b Further bids for the issue have been 
invited until Sept. 13. c¢ City*Comptroller reported that a bid of 95 had 
been received for a block of $ 1.000.000 bonds to mature Jan. 1 1934. 
d Issue was reoffered for A #. on i 30. Result of sale appears on 
subsequent page of this section. e Later it was re that arrange- 
ments had been made for sale of notes to the State Teachers Retirement 
System, at Columbus—V. 135, p. 1690. f Error in original notice of sale 
necessitated reoffering of issue on Sept. 6. Details of the sale will be 
found on a subsequent page of this section. z Bonds have since been sold. 


Temporary municipal bond financing during August 
amounted to $72,249,945, which figure includes $42,550,000 
borrowed by the City of New York in anticipation of Novem- 
ber tax collections and permanent bond financing.{The city 
obtained $35,000,000 of that amount at'534% interest and 
the remaining $7,550,000 at 5%. 

Permanent municipal bond financing by Canadian munici- 
palities during August totaled $6,367,954. This figure in- 
cludes the $2,000,000 Province ofj British Columbia¥5 
bond issue, dated, Aug. 15;:1932j andj due¥ Aug.”'15¥#19 
which was sold in the New York bond market by 7 Ernst & 
Co., of New York, and Fred D. Sadler & Co. of Chicago 
The issue constituted the first offering in the New York 
investment market of a Canadian municipal loan since the 
suspension in Sept. 1931 of the gold standard_in_ Great 
Britain, which resulted in a sharp decline in . Canadian 
exchange in the United States. The Province of Saskatche- 
wan obtained $2,000,000 in the home market in August, 
having sold that amount of 6% bonds due in 1952, to a 
syndicate headed by the Dominion Securities Corp>,_of 
Toronto, which made public re reoffering to investors at a 's at a price 
of 98.25 and accrued interest, to yield 6.15%. The $2, ‘he $2,000,- - 
000 British Columbia issue placed in the United States, as 
previously noted above, was offered for public subscription 
at 9634 and accrued interest, yielding about 7%. ® Both 
principal and semi-annual interest are payable in gold coin 
of the United States —V. 135, p. 1362. There was_no no 
United States Possession financing accomplished during 
August. 

For comparative purposes we add the following table 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s ‘‘general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded. 


Month of For the Month of For the 

August. 8 Months. August. 8 Months. 
A a aioe ins $34,447,882 $588,116,075)| 1911_------- $22,522,612 $2 8,016,280 
SR 74,963,933 1,022,918,595/1910_---.---- 14,878,122 213,557,021 
ERE aE- 98,068,445 975,963,112 | 1909-------- 22,141,716 249,387,680 
ES 80,872,773 836,370,593 | 1908-------- 18,518,046 208,709,303 
as os 68,918,129 928,136,644 | 1907-------- 20,075,541 151,775,887 
Se 92,086,994 1,060,°36, 272 Pe ascches 16,391,&87 144,171,927 
SN 71,168,428 909 425,846 | 1905_------- 8,595,171 131,196,527 
fae Sal tect. 83,727,297 980,196,064 | 1904-------- 16,124,577 187,220,986 
| RST 108,220,267 1,014,088,919 | 1903-_------- 7,737,240 102,983,914 
| Ss 56,987,954 709,565,710 | 1902-------- 10,009,256 108,499,201 
a sc a tint 69,375,996 819,077, 237 | 1901-__------ 15,430,390 84,915,945 
Se 94,638,755 665,366,366 | 1900- ------- 7,112,834 93,160,542 
Dis a wines 59,684,048 439,355,455 | 1899_._------ 5,865,510 87,824,844 
Sn ont aca 59,188 857 448,030,120 | 1898-------- 25,029,784 76,976,894 
«Sea 38,538 ,221 213,447,413 | 1897-------- 6,449,536 97,114,772 
ee 32,496,308 346,903,907 | 1896-------- 4,045,500 52,535,959 
I nn. ts kates vi 25,137,902 346,213,922 | 1895. ------- 8,464,431 80,830,704 
See 22,970,844 389,789,324 | 1894-..------ 7,525,260 82,205,489 
OS RE ve 10,332,193 394,666,343 , 1893-_------- 2,734,714 37 ,089 ,429 
| SRR 19,801,191 262,178,745 | 1892-------- 4,408,491 57,430,882 
RET 15,674,855 292,443,275 | 


A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years: 
1932. 1931. 1930. 1929. 1928. 
$ 


$ $ £ $ 
Perm. loans (U.8.)_ 34,447,888 74,963,933 98,068,445 80,872,773 68,918,129 
*Temp. loans (U.S.) 72,249,945 69,694,400 27,987,000 91,245,000 61,183,000 
Canadian loans (perm’t): 


Placed in Canada. 4,347,954 1,516,688 26,629,750 578,347 402,210 
Placed in U. 8... 2,000,000 None 500,000 None None 
Bonds U.S. Poss'ns_ None None None None 76,500 
Gen.fd.bds.(N.Y.C.) None None None None 3,350,000 





ONS nla TO igh 113,0€5,787 146,175,021 153,185,195 172,696,120 133,929,839 





* Including temporary securities issued in New York City; $42,550,000 in Aug 
1932; $28,000,000 in Aug. 1931, none in Aug. 1930, $70,860,000 in Aug. 1929 and 
$34,050,000 in Aug. 1928. 
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The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1932 were 165 and 207, respectively. This contrasts 
with 169 and 212 for July 1932, and with 299 and 392 for 


August 1931. 


In the following table we give a list of August loans in 
the amount of $34,447,888, issued by 165 municipalities. 
In the case of each loan reference is made to the page in 
the ‘‘Chronicle’’ where accounts of the sale are given. 


rege. Name. Rate. Maturity. Amount. 
pa Be TS, Seay RRR aS ai 5 1935 $5,000 

686__Alleghany Co., Va 6 10-20 yrs. 0, 
1256...Auburn, B66. (2ies.) ....4 <..-ncnu 28,300 
pig RRR: Geis tiene as 35,000 
eh --pewey 8-2 a ee atte cect... dx wien tiscia ais 27.500 
1190__Blooming,Grove, Chester, 

&c.,8.D..No.2,N.¥.5% 1933-1969 250,000 
1523_._Bonham, Texas_-_--_-__-_-_- 5 1951 12,000 
1024__Brooklyn Heights, Ohio 

fc) es DEE Ea 6 1934-1942 43.070 
1686_.Buena Vista Co., lowa._.... —-.._.__-- 20,000 
1523__~Caldwell, Ohio__-._.._-_- 6 1933-1940 r5,600 
1523__Calumet Co., Wis... ._- 4% 1942-1943 175,000 
1523_.Canton, Ohio (2 iss.)__._6 1934-1943 78,231 
1854__Cerro Gordo Co., lowa..__5 1939-1943 438,000 
1357..Chenango, N. Y_._--_-- 5% 1937-1957 25,000 
1191__Cleveland, Ohio (4 iss.) __6 1933-1941 203,000 
1357_-Clinton Twp., Pa... --- 5 1-11 yrs. 75,500 
1357__Collingdale, Pa_.__.____- 4% 1942-1962 35,000 
1191_._Columbia Co. S. D. No. 

Fy BS iar wn didn a 6 1935 715,000 
1687_.Columbus, Miss_____-__ 6 1-20 yrs. 2.500 
1523__Columbus Twp., Pa_--_- 6 1933-1937 5,000 
1523__.Craftsbury, Vt_.....-_- 5 1934-1952 r24,000 
ni EE, Bkcwsenca dnkeecue 50,000 
1357__Cuyahoga Co., O. (2iss.)_6 1934-1942 89,000 
1357. Danbury, Conn__-______-_ 4% 1934-1944 .000 
1524__ Dayton, Ohio__....-.-- 4% 1945-1953 155,000 
1357 _- Defiance, Ohio (2 iss.) ___6 1934-1941 43,277 
1524-__ Defiance Co., Ohio. _____ 5% 1933-1939 ‘ 
1524__Denver (city & county) 

Pas oe So ier weal 1946 266,500 
1524._Des Moines Ind.8.D.,1a4% 1933-1942 128.000 
1357.._East Mauch Chunk, Pa_.4 3 — __.____- 22.000 
1025... Eckley, Colo. ..........-. O sandnwutd 20.000 
1524__Edcauch Ind. 8. D., Tex_5 1933-1952 10,000 
Se ce GEN, WUE cca wad beens 5,000 
a ER I a scar usco cs win?! agislarnecs kash 7140,000 
1357. _Erie Co., Ohio. -._...__- 5% 1934-1938 70,400 
a Ba Ye 2 eee 1934-1942 19.000 
1191__Fannett Twp. 8. D., Pa.4% 1936-1951 410,000 
1357 __ Fayette Co., Ohio.__.__- 1934-193. ,000 
oo MO a eae a ,000 
1191__Franklin Co., Ohio._. ...5% 1933-1942 47 673 
1025__Glen Cove, N. Y.._-._-- 5 1934-1937 82,000 
1687_.Goldendale, Wash.______ 6 1944 20,000 
1358_.Grainger Co., Tenn_-___ 6 1934-1940 25,000 
1358_-Granite Falls Ind. 8. D., 

1687._G a oa OU nik iste eaaned 4 19451927 232000 
.-Greeley, Beit cae ieical ~ J 
1687_.Guilford, Norwich and 

Oxford 8. D., No. 1, 

, ip Pec 1933-1972 135,000 
1687 --~Hamilton Co., Ohio--_~~ 4% 19341943 440,765 
1687_.Hannibal 8. D., Ore.____ 4% 1945-1952 150,000 
1687_.Hardin Co., lowa_______ Di 2) caiemamee 6,000 
1025. _Hunti n Com. 8S. D 

| SS oh Sp eee 1933-1958 130,000 
1525--Illinois (State of)....__-_ 4 1939 J ,000 
1525. Inglewood, Calif-...-_-- 7 1 year 38,000 
1688. -_Irvington, N. J_..... ..- 6 1934-1939 627,000 
1358_-Jackson Co., Iowa______ 4% 1934-1943 20,000 
1688_._Jackson Co., Mo______ 4% 1940-1952 1,500,000 
1192__Jefferson Co., Ind. (2iss.) 444 1933-1943 9,600 
1025__Jefferson Co., Ind..__.__ 5 1933-1942 15,000 
1025__Jefferson Co., Ind... __- 5% 1933-1943 2,400 
1192__Jefferson Co., Kans. ____ 4% 1933-1942 25,C00 
1688 __Jefferson Co., Ohio----__- 5 1934-1938 160,000 
1025__Jennings S. D., Mo____- ” Fer ee so 4,000 
1525__Johnsburgh, N. Y.-____- 5% 37-1 90,000 
1525. Johnson, Vt............ 1935-1950 131,000 
1192__Johnstown, Pa........- 3% 1936-19. 75,000 
1855_-Johnstown, N. Y______-_ 444 1933-1961 392.000 
1026__Kansas City, Kan_____-_ 4 1933-1942 22,050 
1855__ Kansas City, Kan_____ 4 1933-1942 75,357 
Se Es Es ew nin aces a 6 1942-1944 ,000 
1688... Kent Co., Del_-..-._..- 5 1936-1948 ,000 
Poe omg ae din sakes gh 444 1933-1962 35,000 
Oe KS . eee: 4% 1936-1952 100,000 
1525.-Langley, Wash. (2 iss.)..6  —-.-.----- 12,000 
1359--Laureldale, Pa___....-.- 4% 1933-1942 20,000 
1525_-Lincoin 8S. D., Calif... __ 5 1938 2,500 
1688__Linn Co., Kan. (4iss.)_..44 1933-1942 50,000 
1638-.-Linn Co., Kan_-_._-_-_- 44% 1933-1940 8,073 
1359. Little Falls, N. Y....._- 5% 1937 35,000 
1525.-_Liverpool, N. Y. (2 iss.) __6 1933-1971 179,148 
1027..McCracken Co., Ky____- eee 75,000 
1359--~McLennan Co., Tex_--_-- 4% 1934-1938 50,000 
1526--Madison, Wis. (2 iss.)._..444 1933-1952 280,000 
1359..Madison Heights San. 

OS oe eee 5% 1937-1962 62,500 
1193--Maine (State of)._-.__-_- 4 1951-1954 1,000,000 
1359--Marion Co., Ohio. --___- 1934-1938 40,000 
1526--Margate City, N. J._--- 5 1934-19 149,000 
1359. .-Margate City, N.J.(6iss.)5 1934-1969 180,000 
1359-- Martin Co., Ind_.._-____ 5 1933-1943 4,835 
1359_.Martin, Co., Ind_______-_ 5 1933-1942 5,800 
1193-_.Maryland (State of)_---_- 4% 1935-1947 3,076,000 
1526_-Medina, Ohio... ___- 5% 1932-1940 2,900 
1194--Memphis, Tenn___-_2_7_>_ 6 1934-1939 198.000 
1194..Memphis, Tenn....... 5% 1940-1948 302,000 
Ge a oe on Se ee 15,000 
1194-.Millersburg, Pa_-...---- 4 1933-1 3, 
1526_. Milwaukee, Wis___.___-_ 4% 1933-1952 60, 
1526. -Minneapolis, Minn------ 4 1933-1937 250,000 
1027..-Minnesota (State of) _...4% --.------. 500,000 
1027. Missouri (State of)... _- 4% 1952-1956 5,000,000 
1359. .Mogadore, Ohio. __..-_-_ 6 1933-1942 5,000 
1359..-Monroe Co., N. Y..--__- 4 1933-1937 150,000 
Dt nn. [ONG cencns cattdnpenms 4,500 
RE a, ee ae | EF 15,000 
1689..-Monroe, Mich..-......- 6 1935-1938 765,000 
1689_.Mountain Lakes, N. J_._5 1933-1950 ,000 
1689_.-Mountain Lakes, N. J.._6 1933-1950 85,000 
1194.._Mount Jewett, Pa... A eo eee 5,000 
1194__Mount Vernon,N.Y.(3iss)444 1937-1952 984,000 
1194.._Mount Vernon,N.Y.(7iss)5 1933-1947 692,000 
1526_.~Multnomah Co., Ore...5%-6 1938-1947 ,000 
1194-- Muncie School City, Ind.4% 1942 35,000 
1359_.Muskingum Co., Ohio_..54% 1934-193 ,000 
1689__ Nebraska City, Neb. --_-_- 4% 1933-1937 420,000 
1526__Newington, Conn------- 5 1933-1946 70,000 
1195__North Arlington, N. J__-6 933-194 152,517 
1195.._North Strabane Twp., 

School Dist., Pa ----- 1937-1943 123,000 
1360__Norwood, Ohio. --._----- 1933-1937 ,000 
1 a ES, ORE. oowssiees 4% 1942-1972 992,000 
OO RF Ee Ber a 150,000 

~~ pees. cd Wt cababelta ahbanwbee ,000 
1195_.Pea wT DEREDn conecevs 4% 1933-1947 60,000 


Price. Basis. 
96 soci 
100 = 4.00 
100 5.50 
100 6.00 
00°” ~—«6.00 
102.20 4.49 
100.10 4.98 
TG080 * Saew 
100 6.00 
100.52 4.90 
101.63 4.62 
100 6.00 
100 6.00 
100 6.00 
100 5.00 
100 ~=—- 6.00 
87 ~=—- .99 
100.27. 5.17 
100 4.00 
100.007 4.24 
00 4.00 
$n AG  igaws 
00 .00 
100.02 5.24 
101 4.80 
101.50 4.38 
100.18 5.44 
80. dais 
100.08 65.23 
100.18 4.94° 
100. 6.00 
100.00 6.00 
00. 4.25 
98.21 4.22 
100.00 6.00 
100.16 4.22 
102.73 4.26 
100.09 5.59 
99.76 4.04 
100.00 7.00 
99.00 6.25 
100.14 4.24 
100.00 4.50 
100.00 5.00 
100.00 4.50 
100.86 4.35 
100.00 6.00 
100.00 6.00 
100.39 5.71 
100.00 5.50 
100.00 3.50 
100.65 4.40 
100 4.50 
100.66 4.36 
100.10 4.99 
95 5.07 
100 6.00 
100.25 4.70 
100 5.00 
100.92 4.36 
100 4.50 
100 5.50 
100.06 5.99 
100 6.00 
97.50 5.20 
102.77 4.13 
100.11 5.49 
102.17 3.85 
101.82 5.44 
100 5.00 
100 5.00 
100 5.00 
100 5.00 
105.60 3.78 
100 5.50 
100.02 5.30 
100.02 5.30 
100°” «4.00 
100.22" 3.92 
102.81. 4.06 
100 6.00 
100.31 3.88 
100°” ~=—«6..00 
100.04. 4.70 
100.04 4.70 
102.05 4.23 
100.16 5.20 
100 4.25 
100.19 4.97 
100 6.00 
100 5.00 
100.33 4.84 
101.76 4.63 
100 6.00 
i. ae 
100.59 4.42 








Page. Name. Rate. Maturity. Amount. Price. Basis 
1690__Pembina Co., N. Dak...6 1 yrs. 15,000 100 6.00 
1195_.Penn Twp., Pa.......-- 5 937-1952 200,000 102 ‘fs 
1690__Perry Co., Ind._...___. 5 1933-1942 9,000 100.38 .92 
1690__ Philadelphia, Pa__._____ L Pe ES es 1,636,200 100 5.00 
1360__Pittsburgh, Pa. (3iss.)___4% 1933-1962 2,300,000 101.65 4.06 
1028-__ Pittsfield, Mass_...____ 4 1933-1937 25,000 100.51 3.82 
1028.-Portland, Me........-- 1933-1952 200,000 100.45 3.96 
1Gee... Potten Oreo. o. pcs BS eeee 54,644 Various prices 
527-_Racine, Wis. (2 iss.).-.-5%4 1935-1945 1115.000 100 5.50 
1195_- t, Setaie. 1942-1962 35,000 102.25 4. 
361._Richmond ie, Ein ane! 4% 5-1 210,000 102.32 4.3 
1361__Richmond Co., Ga__...- 4% 1933-1934 40,000 100.25 4. 
1690__Ridley Twp., Pa_...-__- 4144 10-30 yrs. 435,000 100.65 4. 
1627.-Ripley Co., Ind........ 3-1 7,000 01.04 ‘ 
i857..St. Helens, Ore... ... 6 1932-1911 da21,000 00 ¢- 
361-.-S8t. J _ SO: SRR 4% 1937-1952 1r100,000 102.83 4 
690. _St. Lo De. Mei. a 4% 1938-1952 1,000,000 00.63 4.1 
527_-Salem, Ore____........- 6 -10 yrs d39,390 100 6. 
1690_ _Salt e Oley, Utekh.c. 62s cae TOO.G0E  cacune née 
1195._Salt Lake boenge, 4 Utah..4% 1942 r100,000 -...-.. 
1690_-San Clemente, Calif__.__ 6 1938-1957 60.000 100.005 5.995 
1029__Sandusky, Ohio... - 5%- 1934-1942 44,000 5.35 
1691..San Francisco (City and 

Pa | A ie RE 4% 1936-1977 893,000 -...-. ee 
1527_.Santa Monica, Calif____- 5 1933-1970 690,000 100 5.00 
1029__Scarsdale Com. 8. D. No. 

sy SEES Ee ren 5 1933-1952 20,000 100.10 5.7 
1361.-Seneca Co., Ohio... .- 6 1934-1938 37,000 103.31 5. 
1691__Shelton, Conn___...... 2 5 1934-1950 50,000 100.15 4. 
1195__Smithport, Pa._......-. 1933-1950 38,000 100 5.00 
1361_.Snohomish Co. 8. D. No. } 

1G, WOO. «canccdawe 6 1-10 TZ. 2,500 100 6.00 
1361__Somerville, N. J..-....- 1934-1944 62,000 100 6.00 
1528__Southington, Conn_...-- 4 1-30 yrs. 7150,000 98 son 
1029_-_Springfield, Mass-_~----- 3 33-1962 200,000 102.67 3. 
1361_-Spring S. D., Calif... -- 5 1933-1951 15,000 100 ye 4 
1691__Stratford, Conn... ..-. 5 33-1 50,000 100.93 4. 
iat -- gee. ee ye ee 1934 SB 000 ~aceeve latgas 

-~- i uipenocker ° e es 

 earesaichel eatingtaih 4% 19341941 _ 6,000 4.50 
1030..Utica, N. Y. (2 iss.)_._.- 4 1933-1952 245,000 100.24 4.20 
1528. Valley Co. 8. D. No. 2., 

11 IR hy rh eR an balay Pen a CR AN 15,000 100 an aia 
1691_.Vernal, Utah._.....-. - Ee Sa Sddese /GGe° suscen iain 
SEO on VEROOE, ls Dacktinibecdandeis -ceawesan 105,000 -.-... iii in 
1691_. Wallingford, Conn... _ 4% 1933-1967 175,000 100.56 4.70 
1362_.Watertown, Mass._._. 4 1933-1937 40,000 100.01 4.74 
1196_.Wayne Co., Ind__-._.-. 6 M&N 1933 95,000 100.26 eid 
1692_.We r Co., lowa_....- 5 1934-1943 39,000 100 5. 
1362_.Wenatchee, Wash___...- 5% 2-21 ier: 50,000 100 5.50 
Fp mode vas nebagee 8 (2iss.) 6 1933-1972 695,000 -.-... leieies 
1080. Whitakee Pee’ P8------457 1937-1053 Isg00 100.39 471 

7 Eg ee 4 37- A . : ; 
+ooe-- eee Os ee a 1952-1954 50,000 108.30 4.40 
—_ lina an na ° ° 
1598 wis nF oi £ eet <*-* Su 1936-1959 24.000 100.27 5.97 
..Windsor Locks, Conn....54% -------- O00 ge usce sig 
1362_. Wooster, Ohio. ........-. 6 1933-1942 2,458 100 6.00 
1528__Wright Co., lowa_------ 4 1938-1945 4300,000 100.21 4.45 


Total bond sales for August (165 munici- 
palities, covering 207 separate issues) -.k$34,447,888 
“d Subject to call in and during the earlier years and to mature in the 
leone years. k Not including $72,249,495 temporary loans. r Refunding 
nds. 


The following item included in our total for the month of 
April should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons 
for this elimination may be found. 


Page. Name. Amount. 
1027..McCracken Co., 
(ARO 3s is aco nw wk. (dda 185,000 


W have also learned of the following additional sales for 


previous months: ae e 4 
Page. Name. Rate. Maturity. Amount. Price. Basis, 
1024__ Bettendorf, lowa (June)_5 1933-1942 9,808 100 5.00 
139): Clay Co. 386% 2c scns 4% 1933-1949 6,592 100 4.50 
1025__ Franklin Co., Ind__._-__- 5 1933-1943 8,000 101 .58 4.66 
1025-_. Girard, Ohio. ....-..--- Ot: cpa cieete 4,630 100 6.00 
1026-- +oe Anges OO, Call, - -5 1933-1947 937,000 100 5.00 
027_.Monongahela Twp., Pa. 
. . Rie so py penn an-o 1932-1937 26,389 100 5.00 
028__Municipz niversity o 
’ Wichita, Kam......._- 4% 1934-1942 36,000 100 4.50 
1195__Port Alleghany, Pa___--.- 5.60 1937-1944 4,000 103.60 4.98 
1195__Port Alleghany, Pa__-_--- 5.60 1933-1936 2,000 101.50 4.95 
1361__Schaghticoke, N. Y.---- 6 1933-1943 9 500 - 20138 ~~ isee 
1030_. Wooster, Ohio. .__._---- 6 1933-1942 3,157 100 -00 


All of the above sales (except as indicated) are for July. 
These additional July issues will make the total sales (not 
including temporary loans) for that month $27,501,201. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES RIN 
AUGUST. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1642. SE GE a ae & 5s ware 6 1-20 yrs. 47,500 100 6.00 
1362__ Brit. Columbia (Prov. of)5 Aug. 151934 2,000,000 *105.50 ---- 
1692._Cornwall, Ont.......-..- 5% ~=1-20 yrs. 7325. GUan . wie 
1362__East Whitby Twp., Ont__6 1-10 yrs. 85,000 99.77 6.05 
1362__Gloucester Co.,N. B_...5% 1942 45,000 -.--.-- bash 
1528__.Megantic, Que. (2 iss.)_.._6 1933-1943 56,000 97 ee 
1528__New Toronto, Ont__...- 6 30-years 100,000 Pike See eu 
1692__ North Bay, Ont_-_-_-_- _...6% 10-30 yrs. 380,035 96 onhw 
1030__Penetanguishene, Ont_ -__6 10-20 yrs. ce. Miete. -aineie 
1030. . Quebec (City of), Que.....- --.--.---- d9,000,000 -.-.-- waitin 
1196__Saint John, N. B.-__----- 15 years 625,000 98.75 6.12 
1362- -Saskatchewen (Prov. of) 0 1952 2,000,000 y98.25 6.15 
}.. Stormont, undas an 

cave Glengarry (Counties on6 1-10 yrs 80-000 190.31 5.93 
1002 Tete Te. Ce. won nee... comes aed : phe ci 
1362__Teck Twp.. Qus oat giet 6 RO 6.00 
1528_-_Valleyfield, Que......-- 6 1-20 yrs 160,000 99 6.14 
PSR ne OS > ee i] 15 years 300,000 92.99 6.75 
1030. . Victoria Co., Ont_..-..- 5% 1933-1947 35,000 100 a4 
1362__ Waterloo, Ont. (5iss.)..-6 1933-1952 75,622 101.01 5. 

Tee. . WOE Shaws os asceces 6% 1-20 yrs. 38,672 100 6.50 

* Canadian funds. y Price to investors. a Temporary loan. 


Total amount of debentures sold during August, 
re $6 367.954 


No United States Possessions bonds were issued in July. 


NEWS ITEMS 


Asbury Park, N. J.—City Faces Deficit of $1,700,000 by 
End of 1933.—In an audit made publie on Sept. 6 of the 
accounts of this city for last year, Commissioner Walter R. 
Darby of the State Department of Municipal Accounts, 
directed that $787,900 be included in the 1933 budget to 
cover overspending and deficits, asserting that at the present 
rate the deficit in the city’s treasury would exceed $1,700,000 
by the end of 1933. e quote in part as follows from a 


Trenton news dispatch to the Newark ‘‘News’’ of Sept. 6 
regarding the present condition of the city’s finances: 
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Asbi Park is threatened with an accrued deficit in excess of $1,700,000 
at the c of 1933. This is one of the disclosures contained in the ~ pt 
of an audit submitted to-day by Commissioner Walter R. Darby of the 

ment of Municipal Accounts to the papery Park commissioners. 
methods of accounting, irregularities in the handling of finances and 
oes of statu requirements are described. At the close of 1931 the 
net debt of $2,752,017 was 7.91% of the average valuations of $34,788,951 
for the years 1929-31. This is approximately 1% in excess of the debt 
limit prescribed by statute. 

The total outstanding indebtedness at the close of 1931 was $12,027,977, 
consisting of tax revenue notes and bonds amount to $1,700, , tem- 
pevery notes and bonds, $4,631,820, and term and 1 bonds, $5,696,157. 

he gross debt at the close of the year was $14,145,988. This is 38.53% 
of the total valuations of $36,718,978 for the year 1932. This is between 
8 and 9% in excess of what is regarded generally to represent sound municipal 


The difference in gross debt and net debt represents beachfront improve- 
ments, which are deductible under special acts.. 
Situation ‘‘Serious.”’ 

“The situation is one which calls for serious consideration,’’ was one of 
the comments of Mr. Darby in his ropets- 

Approrpriations required in the 1933 Rudge to meet losses, deficits, 
overexpenditures in ——— and simi items are placed in the 
report at $787,900. his not include deficits in anticipation of 1932 
revenues nor deficits in beach enterprises for the current year, amounting 
to approximately $225,000. 

Total current liabilities at the close of 1931 were $2,245,183. To meet 
these the city had apparent quick assets of $1,558,354, consisting og $755,319 
in cash and $803,034 in taxes due for 1931. The cash item, however, as 
pomes out in the report, would not be avaiable until overdrafts in the water, 

h enterprise and capital accounts were cleared. The overdraft on the 
beach account alone was $551,956. 

The largest part of the annual deficits, the report showed, arose from 
the so-called beach enterprises. Expenditures on these en in 1931 

ated $1,022,929. The revenue was $407,401, leaving a deficit of 
5,528, or a percentage loss of 60.17. 


Colorado.—Report Issued on Bonded Debt of State.—Ac- 
cording to figures compiled by the State Board of Immigra- 
tion on Aug. 31 the bonded debt of this State and its political 
subdivisions on Jan. 1 1932 was $117,528,600, which com- 
pares with a total of $119,363,300 on Jan. 1 1931. It is 
stated that in the past two Fah the bond debt has been 
reduced nearly $4,000,000. he Denver and Rocky Moun- 
tain ‘‘News’’ of Sept. 1 carried the following report on the 


debt figures just disclosed: 

Every citizen of Colorado would have to pay $113 to retire the bonded 
indebtedness of all taxing units in the State. 

Figures compiled by the State Board of Immigration yesterday show 
' there are $117,528, outstan in public bonds. 

However, the tabulation shows that after years of careless borrowing, the 
State as a whole is commencing to pull out of debt. For, during the last 
two years, the bonded indebtedness has been reduced nearly ,000, 

The State total is made up of the following items: General county bonds, 

1,666,200; county school bonds, $861,400; school district bonds, $29,147,- 
; municipal general obligations, $43,720,050; municipal special impt. 
bonds, $19,189,050; State bonds, $7,474,100; Moffat Tunnel District 


bonds, $15,470,000. 
Omits Sinking Funds. 

The Immigration Department statement is based on reports from county 
and municipal treasurers and the State auditor, and does not take into ac- 
count sinking funds accumulated by the various governmental units. In 
many instances, sinking funds or reserves against outstanding bonds will 
offset the total materially. 

Comparatively few counties or municipalities showed new issues d 
1931, except for refun purposes. Many branches of government too 
vomnee of the depression to refund oustanding issues at lower rates of 

est. 

Denver is burdened with the largest bonded indebtedness. The Immi- 
ipiien Department tabulation shows a total of $42,187,000 outstanding. 

his includes $9,574,500 in school district bonds, $23,282,100 in municipal 
general obligations and $9,330,400 in special impt. securities. 


Pueblo Nezt Largest. 

Pueblo County has the second largest bonded debt, with a total of 
$5,512,600 and E] Paso, with $5,309,200 is third. Weld County has a total 
of $3,833,350, consisting wholly of school district and municipal bonds. 
pm» Mineral County, with no county or school district bonds, has the smallest 
total in the State, showing only $11,000 outstanding against the town of 


e. 

Of the 63 counties in Colorado, 32 have no outstanding county bonds, 
7 have no school district bonds and 6 have no municipal bonds. 

Of the counties showing municipal bonds, 9 made no changes in their 
total during 1931 and 21 have decreased the total outstanding. 

In the counties having school district bonds, 5 remained unchanged 
during 1931, 18 counties increased their previous year’s total and 33 counties 
showed decreases. 

The same downward trend was indicated in municipal securities, the 
cities and towns of 4 counties holding the 1930 level, 13 shoiwng increases 
over 1930 and 40 showing smaller totals outstanding. 


Illinois.—Voters to Pass On Proposed Constitutional 
Amendment.—At the general election to be held on Nov. 8, 
the voters will be asked to pass on a proposed amendment to 
the State Constitution, popularly known as the ‘‘Gateway 
Amendment,” which if adapted, will give the Legislature 
authority to submit amendments to not more than three 
articles of the Constitution at the same election, but also 
provides that amendments to the same article shall not be 
submitted to the people oftener than once in four years. 
The text of the proposal reads as follows: 

Senate Joint Resolution No. 13. 
Resolved, by the Senate of the Fifty-seventh General Assembly of the 
State of Illinois, the House of Representatives concurring herein, That 
juant to section 2 of Article XIV of the Constitution of the State of 
ois it is proposed that section 2 of Article XIV of the Constitution be 
amended to read as follows: 

Section 2. Amendments to this Constitution may be proposed in either 
House of the General Assembly, and if the same shall be voted for by 
two-thirds of all the members elected to each of the Houses, such pro 
amendment, together with the yeas and nays of each House thereon, shall 
be entered in full on their respective Journals, and said amendments shall 
be submitted to the electors of this State for adoption or rejection, at the 
next election of members of the General Assembly, in such manner as may 
be prescribed by law. The pro d amendments shall be published in 
full at least three months preceding the election, and if a majority of the 
electors voting at said election shall vote for the proposed amendments, 
they shall become a part of this Constitution. But the General Assembly 
shall have no power to propose amendments to more than three articles of 
this Constitution at the same session nor to the same article oftener than 
once in four years. 

Adopted by the Senate, April 29th 1931. 





Fred E. Sterling, 


J. H. Paddock, President of the Senate. 


Secretary of the Senate. 
Conaunred in by the House of Representatives, June 19th 1932. 
4 oe 5. Shanahan, 
eaker of the : 
George C. Blaeuer P ouse of Representatives 


lerk of the House of Representatives. 


Indiana.—Proposed Constitutional Amendments to be Sub- 
mitted in November.—The following proposed amendments 
will be submitted to the voters for approval at the general 
election on Nov. 8: 


Financial Chronicle 


Sept. 10 1932 


A JOINT RESOLUTION agreeing to a proposed amendment to article 
10 of the constitution of the State of Indiana by adding thereto a new 
section to be numbered eight, relating to taxes on income. 

{S8.4. Joint Resolution. Approved Mar. 6 1929.] 
Proposed Amendment to Constitution—Agreement as to. 

Section 1. it resolved by the general assembly of the State of Indiana, 
That the following proposed amendment to the constitution of the State of 
Indiana, which was agreed to by the seventy-fifth a assembly and 
referred to this general assembly, be agreed to by this, the seventy-sixth 
general assembly of the State of Indiana: 

Levy and Collection of Tax upon Income. 

Section 2. That article 10 of the constitution of the State of Indiana be 
amended by adding thereto a new section to be designated and numbered 
as section eight to read as follows: Section 8. The general assembly ma 
levy and collect a tax upon income, from whatever source derived, at suc 
rates, in such manner, and with such exemptions as may be prescribed by 


aw. 

A JOINT RESOLUTION agreeing to a pro amendment to the con- 
stitution of the State of Indiana by striking out section 21-of article 
VII, concerning the qualifications of persons to practice law. 

{S.3. Joint Resolution. Approved Mar. 11 1929.] 
Proposed Amendment to Constitution—Agreement as to. 
Section 1. Be it resolved by the general assembly of the State o 
That the following proposed amendment to the constitution of the State 
of Indiana which was agreed to by the seventy-fifth general assembly, and 
referred to this general assembly, be agreed to by this, the seventy-sixth 
general assembly of the State of Indiana: 
Striking Out All of Section 21, Article VII. 
Section 2. That the constitution of the State of Indiana be amended 
by striking out all of section 21 of article VII. 


Kansas.—Proposed Constitutional Amendments to Be 
Voted Upon.—At the general election to be held in November 
the voters will be asked to pass upon three proposed amend- 
ments to the State Constitution; the first providing for an 
income tax, the second limiting the taxes to be imposed on 
property within certain cities and school districts, and the 
third amendment would permit a sheriff or treasurer to hold 
office more than two consecutive terms. The text of the 


proposed amendments reads as follows: 

1. Be it resolved by the Legislature of the State of Kansas, two-thirds of 
the members elected to the House of Representatives and two-thirds of 
the members elected to the Senate concurring therein: 

Section 1. The following proposition to amend the Constitution of the 
State of Kansas is hereby submitted to the qualified electors of the State 
for their ahaa or rejection: That article 11 of the Constitution of the 
State of nsas be amended by adding a new section thereto follo 
Section 1, which new section shall be numbered Section 2, and shall r 
as follows: ‘* .2. The State shall have power to levy and collect taxes 
on incomes from whatever source derived, whcih taxes may be graduated 
and progressive.’ 

Sec. 2. Original sections 2, 3, 4, 5,6, 7, 8 and 9 of Article 11 of the Con- 
we en = State shall be renumbered respectively sections 3, 4, 5, 6, 7, 

" an 2 
2. it resolved by the Legislature of the State of Kansas, two-thirds of 
the members elected to each house concurring therein: 

Section 1. The following Fak ove py to amend the Constitution of the 
State of Kansas is hereby submitted to the qualified electors of the State of 
Kansas for their approval or rejection: That Article 11 of the Constitution 
of the State of Kansas be amended by adding a new section thereto follo 
Section 8, which new section shall be numbered Section 9, and shall read as 
follows: ‘‘Sec.9. No property, taxed according to value, shall be so taxed 
in excess of 2% of its true value in money for all Sttae and local purposes 
where lying within the limits of any city or within the limits of any school 
district of which more than one-half the area lies within the limits of any 
city, nor more than 14% when lying without the limits of such city or 
school district. Taxes may be levied in excess of said limitation, however, 
for the awe of indebtedness which shall have been contracted prior to 
July 1 1933, and interest thereon and for the payment of the cost of im- 
provements by special assessments. The Legislature shall prescribe the 
manner by which the rate of taxation shall be prorated to the several taxing 
units. Additional emergency levies for two years’ ods may be authorized 
by a vote of a majority of the qualified electors of any taxing district.’’ 

3. Be it resolved by the Legisltaure of the State of Kansas, two-thirds of 
the members elected to the House of Representatives and two-thirds of 
the members elected to the Senate concurring therein: 

Section 1. The following proposition to amend the Constitution of the 
State of Kansas is hereby submitted to the qualified electors of said State 
for their approval or rejection, to wit: 

Amend Article 4, Section 2, so as to read as follows, to wit: ‘‘Sec.2. Gen- 
eral elections and township elections shall be held biennially on the Tuesday 
succeeding the first Monday in November in the years bearing even numbers. 
All county and towsnhip officers shall hold their offices for a term of two 
years and until their successors are pupeired: Provided, One county com- 
missioner shall be elcted from each of three districts, numbered 1, 2 and 3, 
by the voters of the district, and the Legislature shall fix the time of election 
and the term of office of such commissioners; such election to be at a general 
election, and no term of office to exceed six years. All officers whose 
successors would, under the law as it existed at the time of their election, 
be elected in an odd-numbered year shall hold office for an additional 
year and until their successors are qualified.”’ 

Minnesota.—Proposed Constitutional Amendments To Be 
Voted U pon.—The following is an cfficial copy of the proposed 
amendments to the State Constitution, to be submitted to 
the voters for approval at the general election in November: 

FIRST—Tatzation of Incomes and National Banks.—Amendment to 
section 1, Article IX, of the Constitution of the State of Minnesota, relating 
to taxation, to authorize the imposing of taxes on incomes, and on franchises 
and privileges, including income, franchises and privileges of railroad 
companies, measured by income, which taxes may be classified, and may be 
graduated and progressive, and providing for exemptions therefrom, and 
that such taxes may be in lieu, in whole or in part, of other taxes on real or 
personal property. It shall not be necessary to submit to a vote of the people 
any law imposing a tax upon the income, franchises or privileges of railroad 
companies. The legislature may enact any law required to make the 
taxation of National banking associations conform to the laws of the 
United States. 

SECON D—Tazation of Certain Motor Vehicles —Amendment of Article 
XVI, section 3 of the Constitution, relating to the taxation of motor vehicles 
of companies paying taxes under the gross earnings system of taxation. 

THIRD—Exchange of State and Federal Lands.—Amendment of Article 
VIII of the Constitution, authorizing the exchange of public lands of the 
State for lands of the United States, as the legislature may provide. 

FOURTH—Tazation of Rural Credits Lands.—Amendment to section 10 
of Article 1X of the Constitution of the State of Minnesota, to authorize 
the taxing of lands acquired by the State through the operation of the 
ve of rural credits and the appropriation of moneys from the funds of 
the Department of Rural Credits. 


New York City.— Mayor McKee Orders Salary Reductions 
for Department Heads.—On Sept. 6 Mayor Joseph V. McKee 
ordered reductions in the salaries of city commissioners, 
effective as of October 1, totaling $2,000,000 a year and 
limiting the top salary of any commissioner to $12,000 a 
year, while cutting his own salary from $40,000 to $25,000 
a year. The Mayor indicated at a press conference that if 
it becomes necessary to reduce the salaries of city employees 
he is against a reduction for those earning less than $2,000 
a year. Mr. McKee stated that he had given an executive 
order that the budget be lowered by a wholesale decrease 
in salary schedules and he instructed Charles L. Kohler, 
Budget Director, to keep within a limit of $425,000,000 in 
making up the new budget, exclusive of debt service. 


Indiana, 
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Special Mayoralty Election Called for Nov. 8.—By unani- 
mous vote the Board of Elections accepted on Sept. 7 the 
-certification of City Clerk Michael J. Cruise declaring that a 
vacancy exists in the office of Mayor as a result of the resig- 
nation of James J. Walker on Sept. 1 —V. 135, p. 1685— 
and adopted a resolution providing for an election on Nov. 8 
to choose a successor. It is understood that the election 
will proceed unless litigation is instituted before that time 
based on the contention that Mayor Joseph V. McKee is 
legally filling the vacancy. It was stated by S. Howard 
Cohen, President of the Board, that the names of candidates 
are expected to be filed during the week beginning Oct. 4. 
Independent candidates may file, he said, provided they 
have a petition bearing 3,000 signatures. 


Sebring, Fla.—Bondholders’ Committee Reports Progress 
tn Default Situation.—In a letter issued by the Bondholders’ 
‘Committee recently to the holders of bonds of the above- 
named city, they report that the decision of the State 
Supreme Court in April, upholding the validity of the city 
-charter—V. 134, p. 2766—has practically eliminated further 
uestions as to the legality of the city’s bonds, thus clearing 
e way for further negotiations looking toward a settlement 
—- financial situation. The text of the letter reads as 
ollows: 


of Sebring, Florida, Bondholders: 

ng the months this committee has been in existence we have been 
engaged in litigation — the interests of the bondholders. Reference 
to this litigation was made in the letters of the committee addressed to 
bondholders. The decision of the Circuit Court rendering invalid the 1929 
Charter of the City has been reversed by the Supreme Court and the Charter 
is now in good standing. It is believed that the results of this litigation 
will eliminate further question as to the validity of outstanding bonds. 

The necessity of protecting the rights of the bondholders in the courts 
has resulted in almost a = s delay in what we set out to accomplish. In 
the interim, conditions of the ry have been more or less in a chaotic state. 
Very few taxes have been paid in cash; the city has been -resorting to the 
practice of accepting depreciated bonds in payment of taxes. 

As a result of negotiations between the any stiins and the full member- 
ship of the committee, which took place at Sebring during the last week in 
July, the City Council, supported by several amr yay taxpayers, agreed 
to confer with the committee, at a meeting to held in the near future, in 
seeking a plan which will enabie the city to meet its current interest to the 
full extent of its present ability. ‘teat 

e 


yY...% 





Another conference between the committee and officials will ve 
take coed test sometime during the month of September, at which time it 
h that a budget satisfactory to thei nterests of the bondholders will be 
adopted. The city can not at this time levy a sufficient tax rate to meet all 
of its past due items but its | eeeeranes body has indicated a willingness to 
endeavor to provide the maximum levy which they can reasonably expect 
to collect. t sometime in the future it may be necessary to adjust the 
indebtedness on a permanent basis but the committee does not favor any 
negotiations to this end at the present time as economic conditions generally 
are at such a point as to make a permanent settlement impracticable. 

The committee has under its control approximately $1,300,000 bonds 
and will represent the owners thereof in its negotiations with the city. 
Further deposits of bonds are urged because only through collective efforts 
can these problems be worked out. 

We call attention to the fact that the members of this committee are 
serving without any compensation whatever and are endeavoring to hold 
the cmpanee toa minimum. A statement of expenditures since the organiza- 
tion of the committee has been filed with the depositary. Actual disburse- 
ments have amounted to $5,399.00, but the committee has other obligations 
which will eventually have to be met. 

Very truly yours, 
City of Sebring, Florida 
Bondholders’ Committee. 


Texas.—Legislature Ratifies ‘‘Lame Duck’’ Amendment.— 
News dispatches from Austin on Sept. 6 report that the 
Legislature has adopted resolutions ratifying the 20th 
amendment to the Federal Constitution, proposing to abolish 
the so-called ‘‘lame duck” sessions of Congress. Texas is 
stated to be the 16th State to ratify this amendment so far. 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. 
Galleher, Director of Finance, will receive sealed bids until 12 m. (Eastern 
standard time) on Sept. 19 for the purchase of the following 6% coupon 
or registered bonds aggregating $1,846,095.67 
$1,043 895.67 refunding special assessment bonds. Due Oct. 1 as follows: 


ee a rey Oct. 1 from 1934 to 1941 incl., and $115,988.47 
ct. A 
342,600.00 refunding general obligation bonds. Due $68,520 Oct. 1 
from 1934 to 1938 incl. 
294,000.00 refunding general obligation bonds. Due $58,800 Oct. 1 
trom 1934 to 1938 incl. 
165,600.00 refunding water supply bonds. Due $33,120 Oct. 1 from 
1934 to 1938 incl. 
F Each issue will be dated Oct. 1 1932. Prin. and int. (A. & O.) are 
Payable at the Chase National Bank, New York. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 
1%, will also pe considered. Bids must be for ‘‘al or none.”’ A certified 
check for 2% of the amount bid for, payable to the order of the Director 
of Finance, must accompany each proposal. Bids to be made subject 
to approval of legality of issues by attorney for the bidder. 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
NOTICE TO BONDHOLDERS.—The Board of Education announced 
ander date of Soe. 1 that all coupons and matured bonds of the District, 
on which there have been temporary delays in recent months—V. 135, 
p. 844—are now payable. 


’ AMESBURY, Essex County, Mass.—TEMPORARY LOAN.—Faxon, 
Gade & Co., of Boston, recently purchased an issue of $100,000 revenue 
notes at 4.95% discount basis. Due in one year. 


ARANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. O. 
Aransas Pass), San Patricio County. Tex.—BONDS REGISTERED.— 
The or registered a $13,000 issue of 6% serial school bonds. 
Denom. ; 


ARIZONA, State of (P. O. Phoenix).—PURCHASER .—The $1 ,000,000 
issue of tax anticipation bonds that was recently sold as 5s at par—V. 135, 
R 1686—is now stated to have beer purchased as follows: $700,000 to 

. W. Pressprich & Co. of New York, and $300,000 to Refsnes, Ely, Beck 
& Co. of Phoenix. Due on Dec. 15 1932. 


» ARKANSAS, State of (P. O. Little Rock).—-LOAN APPLICATION .— 
It is reported that an aggregate of $1,900,000 in loans will be sought by 
the State from the Reconstruction Finance Corp. for unemployment relief 
work in 41 counties. 

BOND PAYMENT REPORT .—Semi-annual interest and principal pay- 
ments of a total of $797,000 on $23,000,000 Arkansas highway bonds and 
$5,000,000 toll bridge bonds have been forwarded to the Chase National 
Bank in New York by State Treasurer Leonard. 


” ARKANSAS, State of (P. O. Little Rock)._-BOND EXCHANGE 
REPORT.—With the issuance of the State revenue 4}4% bonds in progress, 
holders of the $47,000,000 road district bonds have deposited only $9,- 

,000 of these securities with State Treasurer Leonard for refunding, 
according to report. The State Revenue Board, however, is said to be 
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confident that the remaining bonds will be submitted when the refunding 
operation is well advanced. It is stated that more than $1,000,000 is now 


due on district bonds, , 
revenue bonds. and payment will be made when exchanged for 


ATLANTA, Fulton County, Ga.—BOND SALE.—The two issues of 
416% coupon or registered semi-annual street impt. bonds aggregating 
$9,500, offered for sale on Sept. 2—V. 135, p. 1686—was awarded to the 
Clement A. Evans Co. of Atlanta, paying a premium of $167.77, equal to 
101.76, a basis of about 4.15%. The issues are divided as follows: 
$1,500 Oakland Ave. bonds. Due $500 in 1935, 1938 and 1940. 

8.000 Tuxedo Drive bonds. Due $1,000 from Aug. 1 1934 to 1941 incl. 

The following is an official list of the bids received: 


Names of Other Bidders— Price Bid. 
Bic “Re pee tenia Reeneage en Yc 5 MES eRe SESS $9,637.00 
IO hn MO NG nad ee ee 9,667.77 
Se EPI EE GES © 3 i Deine te Soe a ae eee Z -70 

Rn tr IN i a ak oe ks eo 9,643.45 
Se EEN OOO 5. 5k Shek be Bok obe cewek be 9,611.50 
oF on es 9,651.11 


(All above firms in Atlanta, Ga.) 
* Successful bid. 


TEMPORARY LOAN .—It is reported that a $250,000 temporary loan 
has recently been purchased by local banks. ws 


BAKER, Baker emit Ore.—BONDS VOTED .—At the election held 
on Aug. 24—V. 135, p. 1356—the voters approved the issuance of $8,624 
in street improvement bonds. . 

It was stated that these bonds were approved by a count of 1,024 ‘“‘for’’ 
to 131 ‘“‘against.’’ Due serially in 20 years. No definite offering date 
has been made. 

BARBERTON, Summit County, Ohio.—BOND SALE.—tThe issue 
of $18,000 6% viaduct repair bonds offered on Aug. 29—V. 135, p. 1356— 
was awarded to Stranahan, Harris & Co., Inc., of Toledo. Dated Aug. 1 
1932. Due $2,000 on Oct. 1 from 1933 to 1941 incl. 

Fe ad cs fy yar ag eA Se ee — 7 
Cc e two y’s po on and: specia asst. mn 
Pige-051 02, which were unsuccessfully offered on Aug. 1b —V 135, Pp 


BASTROP COUNTY (P. O. Bastrop), Tex.—BOND FUNDING.— 
This county is reported to have issued 6% bonds to fund its outstanding 
indebtedness of $103,772.82, maturing from 1933 to 1952. 


BATH, BRADFORD, CAMPBELL AND THURSTON CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Bath), Steuben County, N. Y.— 
17,500 coupon or registered school bonds offered on 
_- 6—V. 135, p. 1522—- were awarded as 6s to the Bath National Bank 
of Bath, at a price of 100.276, a basis of about 5.97%. Dated % 6 
Due Aug. 1 as follows: $1,000 from 1936 to 1952 incl. and $500 1953. 


BECK SCHOOL DISTRICT NO. 23 (P. O. Niobe), Burke County, 
N. Dak.—CERTIFICATE OFFERING .—It is reported that sealed bi 
will be received until 2 p. m. on Sept. 17, by Mrs. Edward Rodin, District 
. = the purchase of an issue of $1,000 certificates of indebtedness. 

ue in 2 years. 


BELLEVILLE, Essex County, N. J.—BONDS NOT SOLD.—The 
$296,000 5% coupon or registered bonds, comprising two issues, offered on 
Sept. 6—V. 135, p. 1522—-were not sold, as no bids were received. Dated 
Sept. 1 1932 and due on Sept. 1 from 1933 to 1942 incl. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received until noon on Sept. 20 by C. E. Armstrong, 
City Comptroller, for the purchase of a $280, issue of refunding bonds. 
The bidder shall Mpa f the rate of int. which the bonds are to bear, not 
—— the legal rate of int. in the State. The bonds may not be sold 
for less than 95% of par value plus accrued int. to date of delivery of the 
bonds and payment therefor. Denom. $1,000. Dated Oct. _ 1932. 
Due on Oct. 1 as follows: $25,000, 1935 to 1937: $35,000, 1938 to 1940, 
and $50,000 in 1941 and 1942. Prin. and int. payable in gold at the 
Central Hanover Bank & Trust Co. in New York. he approving opinion 
of Thomson, Wood & Hoffman of New York, will be furnished. A certi- 
fied a for 1% of the amount of bonds bid for, payable to the city, is 
required. 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1, Mich.—BORRO W- 
ING AUTHORIZED .—The district has received permission from the State 
Loan Board to borrow $47,300 through the sale of six-months’ notes, and 
to pledge for their re-payment all collections of delinquent taxes for the 
fiscal year ended June 30 1931, and 40% of the collection of delinquent 
taxes for the fiscal year ended June 30 1932. 


BOSTON, Suffolk County, Mass.—BOND OFFERING.—Edmund L. 
Dolan, City Tresurer, will receive sealed bids until Sept. 15 for the pur- 
chase of $5,363,000 5%% bonds, of which various issues in amount of 
$3,363,000 will mature serially from 1933 to 1952 incl., while a remaini 
ne $2,000,000 traffic tunnel bonds will mature in 1982, optiona. 
in _ 


BROOKFIELD CENTRAL SCHOOL DISTRICT NO. 9 (P. O. 
Brookfield), Madison County, N. Y.—BOND SALE.—The $35,000 
coupon or registered school bonds offered on Sept. 6—V. 135, p. 1523— 
were awarded as 5.80s to the M. Trust Co. of Buffalo. at par plus a 
premium of $5, equal to 100.01, a basis of about 5.79°%. Dated Sept. 1 
1932. Due March 1 as follows: $1,000 rfom 1935 to 1954 incl., and $1,500 
from 1955 to 1964 incl. 


BUCYRUS CITY SCHOOL DISTRICT, Crawford County, Ohio.— 
BOND OFFERING .—Carol Bacon, Clerk of the Board of Education, will 
receive sea.ed bids until 12 m. on Sept. 22 for the purchase of $19,000 6% 
coupon school bonds. Dated Oct. 1 1932. Denom. $1,000. Due Oct. i 
as follows: $1,000 in 1934, and $2,000 from 1635 to 1943 incl. Interest is 
payable in April and Oct. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $200, payabie to the order of the Board of Education, 
must accompany each proposal. 


BURLINGTON, Burlington County, N. J.—BOND OFFERING.— 
Walter W. Marrs, City Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on Sept. 20 for the purchase of $15,000 5%, 5% or 6% coupon 
or registered series W refunding bonds. Dated Aug. 1 1931. Denom. 
$1,000. Due Aug. 1 as follows: $4,000 in 1945, $5,000 in 1946, and $5,000 
in 1947. Prin. and int. (F. & A.) are payable at the Mechanics National 
Bank, Burlington. No more bonds are to be awarded than will produce 
a premium of $1,000 over $15,000. A certified check for 2% of the bonds 
bid for, payable to the order of the city, must accompany each pro > 
The approving opinion of Hawkins, Delafield & Longfellow, of New York, 
will be furnished the successful bidder. (Previous mention of this offering 
was made in V. 135, p. 1686.) 


BUTLER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Poplar Bluff), Mo.—BOND SALE.—An issue of $1,400 6% semi- 
ann. school bonds is ‘eported to have been purc»ased by E. A. Gessler & 
Son of St. Louis Dated Aug. 1 1932. Legality approved by Benj. H. 


Charles of St. Louis. 

CAIRO, DURHAM, ATHENS, CATSKILL, COXSACKIE AND 
GREENVILLE CENTRAL SCHOOL DISTRICT No. 1 (P. O. Cairo), 
Greene County, N. Y.—BOND OFFERING.—F. E. Pfordte, District 
Clerk, will receive sealed bids until 2 p. m. (Eastern standard time) on 
Sept. 19 for the purchase of $175,000 not to exceed 6% interest coupon 
or registered school bonds. Dated Oct. 1 1932.  Denom. $1,000. ue 
Oct. 1 as follows: $2,000 from 1933 to 1937, incl.; $3,000, 1938 to 1942; 
$4,000, 1943 to 1947; $5,000, 1948 to 1952; $6,000, 1953 to 1957; $7,000, 
1958 to 1962, and $8,000 from 1963 to 1967, incl. Rate of interest to be 
expressed in a multiple of 4 or 1-10th of 1% and must be the same for all 
of the bonds. Principal and interest (A. O.) are payable at the First 
National Bank, Cairo. A certified check for $3,500, payable to John B. 
Earl, District Treasurer, must accompany each pro 1. The approvi 
opinion of Clay, Dillon & Vandewater, of New York, will be furnish 
the successful bidder. 

CALIFORNIA, State of (P. O. Sacramento).—-BOND RETIREMENT 
CONTEMPLATED.—lt was recently announced by the Tenth Olympiad 
Committee that the $1,000,000 State bond issue to finance the Olympic 
games is virtually assured of being paid off out of profits on the games, 
according to the Angeles ‘‘Times,’’ which went on to say as follows: 

“By popular vote,” says a Committee announcement, ‘‘the ple 
of California bonded themselves in the amount of $1,000,000 to insure 
the success of the games of the Tenth Olympiad. 
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Surplus Accrues. 2 

“These games have been so largely attended that a’substantial surplus 
has accrued, therefore be it resolved that it besthe policy of the Tenth 
Olympiad Committee that the available surplus receipts from the sale of 
admissions and other receipts at the Ol ic Games be devoted to the 
purchase for retirement of the California Tenth Olympiad bonds, thus 
saving an equivalent amount to the taxpayers of California whose faith 
and generosity made it possible to conduct the games on a scale that 
has done credit to the city and county, State and United States.” 

The 1927 Legislature set up the legal poy, and the electorate 
in 1928 voted provisions for the State’s issuance of $1,000, of bonds 
to start the games. It was to go to the California Olympiad Co on 
which in turn was to provide the Tenth Olympiad Co ttee with money 
for the organization, preparations and ation of the games. 
Mr. Garland headed both bodies. 


. 

CAMBRIDGE, Dorchester County, Mass.—TEMPORARY LOAN .— 
Faxon, Gade & Co., of Boston, have purchased an issue of $1,000,000 tax 
anticipation notes at 2.54% discount basis. Dated Sept. 6 1932 and due 
on May 15 1933. 


CAMDEN COUNTY (P. O. Camden), N. J.—OPTION ON BONDS 
GRANTED.—At a meeting of the Board of Freeholders on Sept. 7 an 
option was granted to a group composed of C. C. Collings & Co., B. J. 
Yan Ingen & Co., H. L. Allen & Co., Morris Mather & Co., Hoffman & 
Co., M. F. Schlater & Co., and Kean, Taylor & Co., on three issues of 6% 
5-year bonds aggregating $825.000. The investmert house agreed to 

urchase immediately a block of $100,000 bonds and to place the remaining 
$725,000 on sale until Dec. 5, after which date all unsold bonds will be 
returned to the County Treasurer. Included in the total are $325,000 
park improvement bonds, $297,500 bonds for the construction of an ad- 
dition to the County Hospital for Mental Diseases and $202,500 bonds 
to finance the construction of an addition to the county hospital at Lakeland. 


CANYON COUNTY INDEPENDENT SCHOOL DISTRICT No. 37 
P. O. Nampa), Ida.—BONDS CALLED.—It is stated by Gertrude 

iller, District ‘Treasurer, that $42,000 of 6%% semi-ann. school bonds 
are now being called for payment at the First Security Bank of Boise, on 
Oct. 1. The bonds called are humbered as follows: 13 to 15, 21 to 27, 
31 to 36, 38 and 39, 45 to 50, 57 to 60, 66 to 70, 76 to 80, 90, and 98 to 
100, all dated April 1 1921 and in $1,000 denomination. Interest to 
cease on Sept. 30. 


CARROLL COUNTY (P. O. Carrollton), Ohio.— BOND SALE.— 
The issue of $18,000 poor relief bonds offered on Sept. 2—V. 135, p. 1357— 
was awarded as 5\%s to the First Provident Savings Bank & Trust Co., 
of Cincinnati, at par plus a premium of $66.60, equal to 100.37, a basis of 
about 5.38%. Dated Aug. 1 1932. Due March 1 as follows: $3,200 in 
1934; $3,400, 1935; $3,600, 1936; $3,800 in 1937, and $4,000 in 1938. 


CENTERBURG, Knox County, Ohio.—BONDS NOT SOLD.—The 
issue of $6,750 6% refunding special assessment and general obligation 
bonds offered on Sept. 2—V. 135, 8: 1357—was not sold, as no bids were 
reoaved.. ened Sept. 1 1932. ue on April and Oct. 1 from 1934 to 
, inclusive. 


CERRO GORDO COUNTY (P. O. Mason City), Ilowa.—BOND 
DESCRIPTION .—The $38,000 issue of 5% county bonds that was =. 
chased by Glaspell, Vieth & Duncan, at a price of 100.10—V. 135, p. 1686— 
is dated Sept. 1 1932 and is due on Nov. 1 as follows: $3,000 1934 and 
1935, and $4,000 1936 to 1943, incl. Optional Nov. 1 1939, giving a 
basis of about 4.58%. 


CHICAGO, Cook County, IIl.—WARRANT SA/.E.—It was reported 
on Sept. 1 that a banking group com of the Continental Lllinois 
Bank & Trust Co., the First National Bank, the Harris Trust & Savings 
Bank and the Northern Trust Co., all of Chicago, had purchased a block 
of $1, ,000 corporate tax warrants of 1931. Pr will be devoted 
to payment of municipal salaries. 


CHICOPEE, Hampden County, Mass.—NOTE SALE.—F¥axon, Gade 

Co., of Boston, have purch an_issue of $200,000 tax anticipation 
notes. Denom. $25,000. Payakle on Dec. 1 1932. Notes are certified by 
the First National Bank, of Boston, and have been approved by Storey, 
Thorrdike, Palmer & Dodge, of Boston. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Ewis 
H. Schopmeyer, County Auditor, will receive sealed bids until 10 a.m. on 
Sept. 10 for the yarchese of $1,600 444% Harrison Twp. road construction 
bonds. Dated Sept. 10 1932. One bond for $600, remaining two bonds 
for $500 each. Due $500 July 15 1933, $500 Jan. 15 and $600 July 15 
1934. Principal and semi-annual interest (Jan. and July 15) are payable 
at the County Treasurer's office. A certified check for 3% of the bonds 
payable to the order of the Board of County Commissioners, must accom- 
Pany each proposal. 


CONRAD, Pondera County. Mont.—BOND OFFERING.—It is re- 
ported that R. J. Kelly, City Clerk, will sell at public auction on Sept. 26 
at 7:30 p.m. a $20,000 issue of refunding sewer bonds. Interest rate is not 
to exceed 6%, payable J. & J. Prin. and int. payable at the office of the 
City Treasurer, or at the Irving Trust Co. in New York. A $500 certified 
check must accompany the bid. 


CUYAHOGA FALLS CITY SCHOOL DISTRICT (P. O. Cuyahoga 
Falls), Ohio.— BOND OFFERING.—A. B. Season, Clerk-Treasurer of 
the rd of Education, will receive sealed bids until 12 M. (Eastern 
standard time) on Sept. 21 for the purchase of $22,000 6% refun 
bonds. Dated Oct. 1932. Denom. $1, . Due $1,000 April an 
Oct. 1 from 1934 to 1944 incl. Prin. and semi-ann. int. are payable at 
the depository of the Board of Education. Bids for the bonds to bear int. 
at a rate other than 6%, expressed in a multiple of 44 of 1%, will also 
be considered. A certified check for 2% of the bonds bid for, payable to 
the order of the Treasurer of the Board of Education, must accompany 
each proposal. The approving opinion of Squire, Sanders & Dempsey 
of Cleveland, will be furnished the successful bidder. 


DALHART, Dallam County, Texas.—BONDS REGISTERED.—On 
Aug. 30 the State Comptroller registered a $26,228.75 issue of 54% % re- 


funding, series of 1932, bonds. Denom. $500 and one for $238.75. Due 
y. 
DENVER (City and County), Colo.—BONDS CALLED.—It is 


announced by Wm. F. McGlone, Manager of Revenue, that he is calling 
for payment on Sept. 30, on which date interest shall cease, various sanitary 
sewer, improvement, park, alley paving and street paving bonds. Upon 
the request of the holders of any of the above bonds received 10 days 
before the expiration of the call, the above named official will arrange 
pat their payment at the Bankers Trust Co. in New York City, but not 
otherwise. 


DUBUQUE, Dubuque County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 10 a.m. on Sept. 19 by J. J. Shea, City Clerk, 
for the purchase of a $50,000 issue of sewer construction bonds. Bidders 
to name the rate of interest. Denom. $1,000. Dated Sept. 1 1932. 
Due on Sept. 1 as follows: $15,000, 1937 to 1939, and $5,000 in 1940. 
Prin. and int. (M. & 8S.) payable at the office of the City Treasurer. ‘The 
approving opinion of Unagenee & Cutler of Chicago will be furnished. 

haser to pay for printing of the bonds. A certified check for $1,500 
must accompany the bid. 


EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Hood 
River County, Ore.—BONDS NOT SOLD.—The $26,200 issue of 5% 
semi-annual refunding bonds offered on Sept. 6—V. 135. p. 1357—was 
not sold as there were no bids received. ated July 1 1932. Due on 
Jan. & July 1 from 1937 to 1942 incl. 


EAST MAUCH CHUNK, Carbon County, Pa.—ADDITIONAL 
INFORMATION .—The issue of $22,000 4% funding bonds re 
sold to local investors—V. 135, p. 1357—is dated May 1 1932 and due 
on May 1 1962, subject to bay redemption any time at the option of the 
Borough. R tered bon in denoms. of $500. Interest is payable 
in M. & N. nds were subscribed for at a price of par. 

EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BONDS AUTHOR- 
IZED.—At a meeting held on Sept. 2 the Board of Supervisors are reported 
to have apprcved the issuar.ce of $250,000 in highway improvement bonds 
by a count of 21 ‘‘for'’ to 9 ‘‘against.’’ This project is being pushed, it is 

d, as an Peay ree gene Age relief measure to provide employment for the 
jobless, and in line with this aim and purpose it is proposed to start grading 
oO tiors this fall. As there are many crooks and turns in the present 
highway, which will be eliminated by the routirg of the new 37, there will 
be, it is said, a large amount of grading and relocation work, which will 
include making a number of large cuts. This would furnish, it is claimed, 
employment to a large number of men. 
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ELIZABETH, Union County, N. J.—BONDS AUTHORIZED.—The 
City Comptroller has been authorized to issue $80,000 public works bonds 
for the purpose of funding notes previously issued for welfare relief purposes. 


ENGLEWOOD, Arapahoe County, Colo.—BONDS VOTED AND 
SOLD .—At the special election held on Pt _2—V. 135, p. 846—it is stated 
that the voters approved the issuance of $750,000 in 6% revenue bonds, 
divided as follows: $475,000 for a municipal light and power plant, and 
$275,000 for a municipal water plant. Due serially in from 1 to 15 years. 
The bonds are said to have been sold to the contractor and then resold to 
Brown, Schlessman, Owen & Co. of Denver. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND SALE.— 
The $150,000 coupon or pete | highway bonds offered on Sept. 9— 
V. 135, p. 1687—were awarded as 44s to Rutter & Co. of New York, ata 

rice of 100.433, a basis of about 4.19%. Dated Cnet, 1 1932. Due 

10,000 on Sept. 1 from 1934 to 1948 incl. The M. T. Trust Co. of 
Buffalo, second high bidder, offered a price of 100.399 for the issue as 44s. 


FLINT, Genesee County, Mich.—NO BIDS.—Ned J. Vermilya, Ci 
Clerk, reports that no bids were received at a recent offering of $370, 
poor relief bonds. The issue, it is stated, will now be offered as colla 
for a loan from the Reconstruction Finance Corporation. 


FLORIDA INLAND NAVIGATION DISTRICT (P. O. Jacksonville) 
Duval County, Fla.—BONDS DESTROYED.—The Commissioners of 
this District are said to have destroyed $1,037,C00 unsold bonds of the 
district. It is stated that the sale was halted by a constitutional amend- 
ment affecting unsold securities issued without a referendum. 


FORT WORTH, Tarrant County, Texas.—CORRECTION.—We are 
now informed that the report appearing in V. 135, p. 1524, as to this city 
intending to make application to the Reconstruction Finance Corporation 
for a loan of $600 00" ) to finance work on certain over within the city 
limits was not entirely accurate in that nothing definite has yet been de- 
— ~ City Council. It is possible that the city will offer the bonds 
at public sale. 


FRANKLIN PARISH (P. O. Winnsboro), La.—CERTIFICATE 
OFFERING .—Sealed bids will be received until 16 a.m. on Nov. 12, by 
B. 8S. Landis, President of the Parish School Board, for the purchase of 
certificates of indebtedness in the aggregate amount of not less than 
$51,248.69, and not more than $53,945.99. Interest is not to exceed 7%, 
payableM.& N. Denom. $500, except for one certificate of odd denomina- 
tion. Due from Nov. 1 1933 to 1940. The approving opinion of Chapman 
& Cutler of Chicago will be furnished. The certificates are to be sold at 
not less than 95% of their par value. A certified check for $500, payable 
to the above President, must accompany the bid. 


FULTON COUNTY (P. O. Atlanta), Ga.—LOAN APPLICATION 
TO RECONSTRUCTION FINANCE CORPORATION .—It is reported that 
loans aggregating $11,000.000. of which $1,000,000 is for direct relief and 
$10,000, for a modernized sewer ey. gr were asked of the Reconstruc- 
tion Finance pone E preteen on Sept. 7 by a Georgia delegation. Fig die am need 
advances are said to contemplate the use of $1,000, to aid in alleviating 
distress and unemploymett in the above city and county, and the $10,- 
000,000 is proposed for the construction of a modernized sewer plant in 
the metropolitan area of Atlanta, to be advanced to the counties of Fulton 
and De Kalb and the municipalities of Atlanta, Decatur. Avondale Estates 
and Hapeville, comprising the said area. 


GAINESBORO, Jackson County, Tenn.—BONDS NOT SOLD.— 
The $4,500 issue of 6% semi-ann. street bonds offered on Aug. 27—V. 135, 
p. 845—was not sold as there were no bids received. 

BOND OFFERING .—Sealed bids will again be received for the purchase 
of the above bonds, until noon on Sept. 30, by Mayor L. G. Strode. Dated 
Oct. 11932. Duein 15 years and optional after 10 years. No bids will be 
considered unless accompanied by a certified check for 2% of the bid. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND OFFER- 
ING.—E.H. Malone, City Auditor, will receive sealed bids until 12 m. on 
Sept. 17 for the purchase of $224,523.77 6% sewer system improvement 
bonds. Dated Oct..1 1932. Due Sept. 1 as follows: $23,523.77 in 1934; 
$23 C00 from 1935 to 1937 incl., and $22,000 from 1938 to 1943 incl. Int. 
is payablein March and Sept. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 2% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE—ADDI- 
TIONAL BONDS OFFERED.—The issue of $3C0,000 refunding school 
bords offered on Sept. 1—V. 135, p. 1025—-was awarded to Stranahan, 
Harris & Co., of Toledo, and the Grand Rapids Trust Co., of Grand a. 
jointly, on their bid of par plus a premium of $100 for $160,000 bonds as 
44s, due $20,000 on Sept. 1 from 1933 to 1940 incl., and $140,000 as 4%s, 
due $20,000 on Sept. 1 from 1941 to 1947 incl. The city received a price 
of 100.03 for the issue, the net interest cost of the financing being about 


4.59%. 

ADDITIONAL BONDS OFFERED .—Announcement has been made of 
the intention of Jacob Van Wingen, City Clerk, to receive sealed bids until 
3 p.m. (eastern standard time) on Sept. 15 for the purchase of an additional 
issue of $265,000—1932-1933—not to exceed 6% interest social service 
relief bonds (first issue). Dated Oct. 1 1932. Denoms. of either $1,000, 
or five bonds for $53,000 each, as may be requested by the purchaser. Due 
$53,000 on Oct. 1 from 1933 to 1937 incl. Prin. and int. are payable at the 
office of the City Treasurer. The bonds, it is stated, will be a direct full 
faith and credit obligation of the city, and will be delivered without expense 
to the buyer for printing, and will be sold subject to the approval of any 
recognized bond attorney selected by the buyer, said opinion to be paid for 
by the buyer of the issue. A certified check for 3% of the bonds bid for, 
payable to the order of the City Treasurer, must accompary each proposal. 


BONDS PUBLICLY OFFERED.—Public re-offering ot the bonds is 
being made at prices to yield 4% for the 1933 and 1934 maturities of the 
4\%s; 1935 to 1937, 4.10%, and 4.20% for the 1938 to 1940 maturities, 
while ail of the 434 % bonds are offered at prices to yield 4.30%. lity 
of the bonds is to be approved by Chapman & Cutler of Chicago. hey 
constitute, in the opinion of counsel, direct general obligations of the 
Board of Education of the School District of the city, payable from an 
unlimited ad valorem tax levied against all the taxable property therein. 
The following are the bids received at the sale: 


Bidder— Interest Rate. Premium. 
Stranahan, Harris & Co. and Grad Rapids {$160,000 at 44% % } $100.00 

Trust Co., jointly (successful bidders) -_| 140,000 at 4% % 
Harris Trust & Savings Bank, Chicago.. 300,000 at 5% 393.00 
Aiden @ Ce: , TOGO. occnccéuncncedao { 149.0 4 43 %\ 252.00 

’ a 0 
Braun, Bosworth & Oo..........-...-..- 300,000 at 5% 2,191.00 
Financial Statement (As Pureienes 3 Soretery. Board of Education As of 
uly 

Agnasaed valuation (1080-29)... ckcioecsevecccivancvecows $243 ,775,021.00: 
Total bonded debt (including this issue)__......-------- 4,107,901.80 

Population: 1920 census, 137,634. 1930 census, 168,234. 

Taz Collections (As Reported by the Bankers). 
9. 1930. 1931 

Amount levied________- $7 551,746.02 $7 219,384.92 $6,713 ,021.67 
Amount collected -- 7,394 ,886.92 6,845 ,486.08 07 339.25 
Amount uncollected.-... 156,859.10 373 .898.84 1,105,682 .42 
Percentage collected _ 94.82% 83 


a 97.92% -53% 

The levy for 1932 is $5,584,998.92 and is now in the process of collection. 

It is therefore to be noted that a substantial reduction in the levy has been 
made regularly throughout the last four years. 


GREELEY, Weld County, Colo.—BONrD SALE.—We are now in- 
formed by W. A. Hamnett, City Clerk, that of the $225,000 issue of coupon 
water works extension bonds offered for sale on Aug. 23—V. 135, p. 1524— 
a block of $200,000 bonds was jointly awarded on Aug. 30 to Boettcher- 
Newton & Co., and the U. 8. National Co., Inc., both of Denver, as 4s 
ata price of 98.21, a basis of about 4.22%. Dueon Sept. 1 1947 and optional 
on Sept. 1 1942. The remaining $25,600 of bonds were withdrawn from 


sale. (This report corrects the sale notice given in V. 135, p. 1687.) The 
following bids were also received: : : 
Bidder— Rate Bid. Price. 
Bosworth, Chanute, Loughridge & Co. _- - - Sh ape | 4% 98.077 
oe SINR TI re oe. cance ewnes » 44% 100.137 
Brown, Schlessman, Owen & Co.___-.-------------- 
rr I I i ks cis oh cee wp [ 4% 97 .576 
1 4%% 100.076 
Harris Trust & Savines Bank ......-<<2<-se<c-cccns 4%% 101.338 
HACKENSACK, Bergen County, N. J.—BONDS NOT SOLD.— 


.—William Schaaf. City Clerk, reports that 


FURTHER BIDS ASK: 
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no bids were received at the offering on Sept. 7 of $223,000 coupon or 
registered bonds, comprising two issues—V. 135, p. 1192. The bonds 
are now being re-offered for award at 8 p. m. (daylight saving time) on 
Sept. 19. Sealed bids for the bonds will.be received until that time by 
Mr. Schaaf. No changes have been made in the notice of sale as given 
out in connection with the original call for bids. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—E. J. Dreihs, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on Sept. 23 for the purchase of $523,750 
4%% sanitary sewer construction bonds. Dated Sept. 1 1932. One 
bond for $750, others for $1.000. Due Sept. 1 as follows: $23,750 in 1934, 
and $25,000 from 1935 to 1954, incl. Principal and interest (March and 
Sept.) are payable at the office of the County urer. Bids for the 
bonds to bear interest at a rate other than 434%, expressed in a multiple 
of 4% of 1%, will also be considered. A certified check for $5,238, oo le 
to the order of the County Treasurer, must accompany each proposal. A 
complete trarscript of the proceedings with reference to the issuance of 
the bonds will be furnished the successful bidder. 


HAMTRAMCK SCHOOL DISTRICT, Wayne County, Mich.— 
REFUNDING BONDS AUTHORIZED.—The District has received = 
mission to refund $93 ,000 bonds, dated Oct. 1 1917 and due on Oct. 1 1932. 
The refunding issue will be dated Oct. 1 1932 and mature on Oct. 1 as 
follows: $6,000 from 1933 to 1944 incl., and $7,000 from 1945 to 1947 incl. 


HARFORD COUNTY (P. O. Bel Air), Md.—NOTE OFFERING .— 
©. Clyde Spencer, President of the Board of County Commissioners, will 
receive sealed bids until 12 m. on Sept. 13 for the purchase of $440,000 
3%% coupon State road construction notes. Dated Oct. 1 1932 and due 
in 2 years. Denom. $1,000 or a multiple thereof. Interest is payable semi- 
annually. The notes, it is stated, are exempt from State, county and 
municipal taxation, and may be registered as to principal thereof at. the 
peg of the purchaser. They are being issued in accordance with Chapter 
16 of the Acts of the General Assembly of 1931. A certified check for 5% 
of the notes bid for, payable to the order of the County Commissioners, 
must accompany each proposal. 


HELENA, Lewis and Clark’ County, Mont.—FINANCE RE- 
PORT .—The following report on the financial condition of this city is 
taken from the Helena ‘‘Record’’ of mya 3: 

“*With resources of $2.800,286.33, liabilities of $981,314.43 and a surplus 
of $1,819,971.80, the City of Helena is in excellent financial condition, 
according to the annual financial statement prepared by Victor N. Kessler, 
City Clerk, for submission to the council at its special first-of-the-month 
session to-morrow meee te mee 3 : 

Although the municipality’s expenditures for the fiscal year 1931-32, 
amounting to $537,017.22, were $9,225.92 more than its income of $427,- 
791.30, the city’s outstanding warrant indebtedness was reduced $29,709.14 
during the period, from $396,765.84 to $367 ,056.70, the statement shows. 
® Helena’s cash balance June 30 1932 was $103,704.81, or $38,935.03 less 
than on the corresponding day in 1931. when the total in all funds was 
$142,639.84. The taxable valuation of the city this year is $6,908,938. 


HOOD RIVER, Hood River County, Ore.—BONDS NOT SOLD.— 
The $89,000 issue of 5% semi-ann. refunding bonds offered on Sept. 6— 
V. 135, p. 1358—was not sold as there were no bids received, accordin 
to the City Recorder. Dated Aug. 1 1932. Subject to redemption on Aug. 
1935 and on any interest paying date thereafter. 


HOPKINS, Hennepin Ccunty, Minn.—CERTIFICATE SALE.— 
The $4,560 issue cf 6% semi-ann. certificates of indebtedness offered for 
sale on Aug. 23—V. 135, p. 1192—-was purchased at par by the Second 
National Bank-of Hopkins. Dated Sept. 1 1932. Due $456 from Jan. 1 
1934 to 1943, incl. 


HOUSTON, Harris County, Tex.—BOND RETIREMENTS.—City 
Comptroller H. A. Giles is reported to have stated that the city is retiring 
$1 350.000 of bonded debt this year and has not issued any new bonds 
so far. 


IDAHO, State of (P. O. Boise).—LUAN GRANTED.—A $300,000 
loan is reported in news dispatches to have been advanced to the State on 
Sept. 2 by the Reconstruction Finance Corp. 


JACKSON COUNTY (P. O. Independence), Mo.— BOND OFFERING. 
—Sealed bids will be received until noon on Sept. 15 oy oa A. Sturges, 
County Treasurer, for the purchase of an issue of $1, ‘000. court house 
bonds. Bidders will name the rate of interest the bonds are to bear in 
multiples of 4% of 1%. Split rate bid or bids for less than the entire issue 
will not be considered. Denom. $1, . Dated Sept. 15 1932. Due 
on Jan. | as follows: $55.000 1937 to 1940; $60,000, 1941 to 1944; $65,000. 
1945 to 1948, and $70,000, 1949 to 1952, allincl. Prin. and int. (J. & J.) 

yable at the Commerce Trust Co. of Kansas City, or at the Guaranty 
rust Co. in New York. Bids will be submitted on forms furnished by 
the County Treasurer. The bonds will be awarded to the bidder offering 
par and accrued interest for bonds bearing lowest interest rate. It is 
not = that there will be any further offering of county bonds during 
the balance of this year. A certified check for $10,000 must accompan 
ee ree) (The preliminary report of this offering appeared in V. 125, 
Pp. . 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
issue of $3,900 5% coupon Gillam Twp. road improvement bonds offered 
on Aug. 30—V. 135, Pp. 1358—was purchased at par and accrued interest 
by the W. C. Babcock Grain Co. Dated July 15 1932. Denom. $195. 
Due one bond each six months from July 15 1933 to Jan. 15 1943. The 
other two 5% issues totaling $7,900 offered at the same time were not sold, 
as they were not bid for. 


JOHNSTOWN, Fulton County, N. Y.—BONDS PUBLICLY OF- 
FERED—LIST OF BONDS TENDERED.—The $392,000 4% % coupon or 
registered school bonds awarded on Aug. 26 to Halsey, Stuart & Co. and 
Phelps, Fenn & Co., both of New York, jointly, at 100.65, a basis of 
about 4.45%—V. 135, p. 1525—are being offered for public investment 
at prices to yield from 3.75 to 4.30%, according to maturity. The bonds 
are declared to be legal investment for savings banks and trust funds in 
New York State, and to constitute direct and general obligations of the 
city, payable from unlimited ad valorem taxes levied against all taxable 
property therein. A detailed statement of the financial condition of the 
ee A red in V. 135, p. 1026. 
e following is a list of the bids submitted at the sale: 


wdieee aamaiit & Oo. ahd Picts, Poms: Oo. (parce. cic” tn 

a , Stu ‘oO. an elps, Fenn. 0. (purch.)_ ,500.96 
nora. cmtancentencnrce 440%  *Ti72 08 
Geo. B. Gibbons & Co., Inc., and Dewey, Bacon & Co__5% 2,116.00 
Rutter & Co. and Batchelder & Co..................5% 1,281.84 
ees De ae JORUEIOWE... .. ow co acoccencasccnoenel % 50.96 


KANSAS CITY, Wyandotte County, Kan.—BOND DETAILS.— 
The $75,357 issue of traffic way bonds that was purchased by Stern Bros. 
& Co. of Kansas City, at a price of 100.666—V. 135, p. 1525—bears interest 
at 44%, and matures on Aug. 1 as follows: $8,357 in 1933; $8,000, 1934 
to 1937, and $7,009, 1938 to 1942, giving a basis of about 4.36%. Coupon 
bonds dated Aug. 1 1932. Denom. $1,000, one for $357. Interest payable 
February and August. 

KENT COUNTY (P. O. Grand Rapids), Mich.—OTHER BIDS.—In 
connection with the award on Aug. 30 of $75,000 poor relief bonds as 4%s 
to the First Securities Corp., of Grand Rapids,.at a price of 100.07, a 
basis of about 4.72%—V. 135, p. 1688—-we have learned of the following 
additional bids which were submitted for the issue: 


Bidder— Int. Rate. Rate Bid. 
es Sek iv eedicreasenaiaitnanibieican 5% (disct.) $285 
rr rr ee Pe. we bdlenaannewhemaiie % Par 


KINGSTON, Ulster County, N. Y¥Y.—BOND SALE.—The $355,000 
coupon or registered bonds offered on Sept. 7—V. 135, p. 1688—were 
awarded as 4.20s, at a price of par, to Phelps, Fenn & Co. of New York. 
The award comprised: if 
$150,000 series A general bonds. Dated Aug. 25 1932. Due $30,000 

on Feb. 25 from 1933 to 1937 incl. Int. is payable in F. & A. 

100,000 street impt. bonds. Dated Aug. 25 1932. ue $10,000 on 
Feb. 25 from 1935 to 1944 incl. Int. is payable in F. & A. 

55,000 series B general bonds. Dated Sept. 1 1932. Due $11,000 
Int. is payable in M. & 8 


50,000 series © general bonds. Dated Oct.11932. Due $10,000 April 1 
from 1933 to 1937 incl. Int. is payablein A. & O. 

Public re-offering of the bonds is being made at prices to yield from 3 to 

4%, according to maturity. The bankers declare the bonds to be legal 


March 1 from 1933 to 1937 incl. 


investment for savings banks and trust funds in the States of New York 
and Connecticut, payable from unlimited ad valorem taxes to be levied 
upon_all the taxable property in the City. 


Financial Chronicle 
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KERR COUNTY (P. O. Kerrville), Tex.—CANCELLATION DATE 
FOR ELECTION .—It is reported that an election will be held on Oct. 1, 
and not on Sept. 17, as previously stated in V. 135, p. 1688, in order to 
vote on the cancellation of $200,000 in highway bonds, part of a $450,000 
issue authorized on Nov. 15 1930. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 203 (P. O. Golden- 
dale), Wash.—BOND SALE.—The $10,000 issue of school bonds offered 
for sale on Aug. 22—V. 135, = 1026—was purchased by the State of 
Washington, as 6s at par. Duein from 2 to 20 years. There were no other 
bidders for the bonds. . 


_ KNOXVILLE, Knox County, Tenn.—BONDS AUTHORIZED .—It 
is stated that the City Council has recently passed an ordinance authorizing 
the issuance of ,000 in revenue anticipation bonds. 


LAFAYETTE COUNTY (P. O. Oxford), Miss.—BOND SALE.—A 
$30,000 issue of 6% semi-annual refunding bonds is stated to have been 
ointly purchased at par_by the Bank of Oxford and the First National 

ank, both of Oxford. Dated Jan. 11932. Due $1,500 from Jan. 1 1933 
to 1952 inclusive. Legality approved by Benj. H. Charles of St. Louis. 


LAKE CHARLES, Calcasieu Parish, La.—CONTEMPLATE 
FERING.—It is reported that the $79,000 issue of certificates of indebted 


ness recently authorized by the Commission Council—V. 135, p. — 
will be offered for sale in the near future. Denoms. $1,000 aa a 
in 5 years. | 


LA SALLE, La Salle County, Ill.—BOND OFFERING.—Bert 
Young, City Clerk, will receive sealed bids until 7.30 p. m. on Sept. 3 
for che purchase of $68,000 5°% coupon funding bonds. Dated Feb. J 
1932. enom. $1,090. Due May 1 as follows: $3,000 in 1934; $2,000. 
1935; $11,000, 1936; $15,000, 1937: $20.000 in 1938, and $17,000 in 1939. 
L seaprten is — inM.& N. A certified ane for $1,000, payable to 

e order o e city, Must accompany each proposal. The approvin 
opinion of H. M. Cassidy, of Chicago, will be furnished the snocesatul 

idder. 


LAVALLETTE, Ocean County, N. J.—BOROUGH ORDERED TO 
PAY $120,000 JUDG UENT.—The State Supreme Court on Sept. 2 under 
a peremptory writ of mandamus ordered the borough to raise more than 
$120,000 by taxation to satisfy a j1d ment obtained by the First National 
Bank of Bound Brook. according to the Newark ‘‘News” of the same day. 
The decision, it was said, may result in a tax rate for next year of $13, as 
compared with the current levy of $5.74. 


LEAVENWORTH SCHOOL DISTRICT (P. O. Leavenworth), 
Leavenworth County, Kan.—BOND DETAILS.—The $120,000 issue of 
high school bonds that was purchased by local banks—V. 134, p. 4024— 
bears interest at 434 % and was awarded at par. Dated April11932. Due 
in from 1 to 20 years. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 39 (P. O. 
Canyon Creek), Mont.—BOND SALE.—The $1,000 issue of 6% semi- 
annual school building bonds offered for sale on Aug. 31—V. 135, p. 662— 
bi purchased at par by the State Board of Land Commissioners. Due in 

years. 


LOGAN, Cache County, Utah.—BONDS AUTHORIZED.—At a 
meeting held on Aug. 23 the City Council passed an ordinance providing 
for the issuance of $10,000 in 5%% semi-ann. refunding light bonds. 
Denom. $1,000. Dated Sept. 1 1932. Due $5,000 on Sept. 1 1933 and 
1934. (The preliminary report of this refunding appeared in V. 135, p. 1688). 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
$3,052,323.48 coupon or registered city bonds offered for sale on Sept. 7— 
V. 135, p. 1688—were awarded to a syndicate com of the Chase 
Harris Forbes Corp. of New York, the Continental Dlinois Co., and the 
First Union Trust & Savings Bank, both of Chicago. R. L. Day & Co. 
and F. 8S. Moseley & Co., both of New York, the Mercantile Commerce 
Co. of OF basis of about, 4.06%. The james are divided “an feb 
of 100.60, a basis of about 4.95%. e issues are ed as follows: 
bonds. Due $40,000 from Oct. 1 1932 te 





1,400 ,000.00 


972 incl. 
52,323.48 funding bonds. Due from April 1 1933 to 1951 incl. 


"BONDS OFFERED FOR INVESTMENT.—The successful bidders offered 
the above bonds for poe pine at the following rices: 1933 
Maturity to yield 3.25%: 1934 to yield 3.75%; 1935, 4.00%; 1936, 4.95%: 
1937, 4.50%; 1938 and 1939, 4.60%; 1940 and 1941, 4.70%: 1942 to 1947, 
4.75%, and 1948 to 1972, 4.80%. 

Other Biller—Taere were oaly tw syalicatss billiag for the above 
bonds. The competing group was composed of the National City Co. 
the Bankers Trust Co., R. H. Moulton & Co., the Security First National 
Co., Kean, Taylor & Co., Kelley, Richardson & Co., the American Se- 
curities Co. of San Francisco and the Wm. R. Staats Co., bidding a 
of 100.54 for the $3,000,000 water works bonds as 5s and the $52,323 
funding ae as 4%s, giving a general price of about 100.57 on the whole 
issue as 5s. 


LOS ANGELES, Los Angeles County, Calif.—TAX RATE RE- 
DUCED.—The city tax rate will be $1.53 per $100 assessed valuation for 
the fiscal year 1932-33, according to City Comptroller Myers. Last year’s 
tax levy is said to have been $1.64. In addition to this decline of 11 cents, 
he assesse valuations are reported to have been lowered 22%. 


“LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—LOAN PRO- 
POSAL.—The County Supervisors are reported to have requested Governor 
Rolph to ask the Reconstruction Finance Corporation for a loan of $45,- 
009.000 to be used throughout the State in relief work. Of this amount 
the county would expect to receive approximately $10,000,000. Mt 


TAX RATE REPORT.—The County Board of Supervisors is said to 
have officially set a general basic tax rate of 88c. on gach $100 of | 
valuation. It is reported the rate will be levied on a total valuation of 
taxable properties amounting to $2,414,832,250, a reduction of $630.000,000 
under the valuation of last year. According to the Conte Auditer. the 88c. 
rate is expected to raise by levy approximately $21,250,623 for general 
county purposes. 


YNN, Essex County, Mass.—TAX RATE HIGHER.—The tax rate 
ton tn was fixed on Sept. 2 at $34.80 per $1,000 of assessed valuation, an 
increase of $4.80 over the rate of last year. The advance is attributed toa 
decline of $171,936 in the city’s revenues from all sources, coupled with 
heavier welfare expenditures. Total assessed valuation for 1932 was given 
as $140,544,460. 


MAINE (State of).—-BONDS PUBLICLY OFFERED.—The issue of 
$1,500,000 4% coupon or registered highway and bridge bonds awarded 
on Sept. 1 to the First National Bank, of New York, and associates, at 
102.19. a basis of about 3.86%—V. 135, p. 1688—was placed on the in- 
vestment market on Sept. 7 at prices to yield 3.75% totheinvestor. Dated 
Sept. 1 1932 and due serially on Sept. 1 from 1954 to 1957 incl. Declared 
by the bankers to be legal investment for savings banks and trust funds 
in Maine, New York, Massachusetts, Connecticut and other States, 
and to be general obligations of the State, payable from unlimited ad valorem 
taxes to be levied against all the taxable property. 


MALVERN SCHOOL DISTRICT, Chester County, Pa.—BOND 
OFFERING.—Sealed bids addressed to the Secretary of the Board of School 
Directors wil be received until Sept. 23 for the purchase of $16,000 school 
bonds, which have been approved by the Department of Internal Affairs 
of Pennsylvania. 

MAMARONECK, Westchester County, N. Y.—BOND OFFERING. 
—Raymond Whitney, Village Manazer, will receive sealed bids until 8 p.m. 
(daylight saving time) on Sept. 19, for the purchase of $79,500 not to exceed 





6% interest coupon or rezistered public improvement bonds. Dated Sept. 1 
1932. One boad for $500, others for $1,000. Due Sept. 1 as follows: 
$4,500 in 1934; $4.099 from 1935 to 1949, incl., and $5. from 1950 to 


1952. incl. Rate of interest to be expressed in a multiple of 4 or 1-10th 
of 1% and must be the same for all of the bonds. Principal and interest 
(March and September) lare payable at the Manufacturers ust Co., New 
York. A certified check for $31,509. vayable to the order of the Village, 
must accompany each proposal. [he «> >r>viuzt opiuion of Clay, Dillon 
& Vandewater. of New York, will be furaishei the successful bidder. 
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LEWOOD TOWNSHIP (P. O. Maplew x Count 
nheTONDS AVAILABLE FOR BOND RETIREMEN TS. rts.” yollowing 


a su of the condition of the finances of the township, Chairman Clark 
of the Finance Committee on Sept. 7 stated that the township will 

to pay off now the $72,000 in bonds which mature on April 1 1933, 
f the holders of the securities desire to surrender them. he survey 


showed that the township has $46,528 in the general account, $77,795 in 
the capital and $67,181 in the trust account. A total of $670, 139 has 
already been received in 1932 taxes, it was further stated. 


MARION, Marion County, Ohio.—BONDS NOT SOLD.—The issue 
of $78,000 6% refunding bonds offered on Sept. 6—V. 135, A 1359—was 
not sold, as no bids were received. Dated Sept. 1 1932. ue on April 
and Oct. 1 from 1934 to 1941, inclusive. 


MILFORD, Worcester County, Mass.—TEMPORARY LCAN.— 
Lecal banks have purchased a temporary loan in amount of $19.000 at 
6% discount basis. Due on Dec. 20 1932. 


MILFORD, how. Haven County, Conn.—BONDS NOT SOLD.— 
The issue of $50,000 444% coupon school bonds offered on Sept. 7— 
V. 135, p. 1689—-was not sold, as vhe one bid submitted_was rejected. 
This offer was a aoe A 98. fe ‘tendered by_R. L. Day & Co., of Boston. 
The bonds are oone. pasa and will mature $5,000 annually on 
Sept. 1 from 1933 te to 1942 inel 


MINFORD RURAL SCHOOL DISTRICT, Scioto County, Ohio.— 
BONw OFFERING .—Sealed bids addressed to Ben M. Wright, Clerk of 
the Board of Education, wi!l be received until 7.36 p. m. on Sept. 15 for 

the purchase ot $2,300 5}4% school ponds. Dated Aug. 161932. Denom. 
$460. Due $460 on Sept. 1 from 1933 to 1947, inel. Interest is payable 
semi-annualy in March and September. A certified check for 5 % must 
accompany each proposal. 


MINNEAPOLIS, Hennepin County, Minn.—VALUATIONS RE- 
DUCED.—It was announced on we gt 6 by City Assessor John Walquist 
that assessed valuations on yrtscwe: Ds wt and real estate, upon which 
general taxes are based, will be $15,303,488 cough ey year than they 
This statement is said to mean that the assessed valuation 
»ses will be $312. B45, 152 for taxes next 
on which 1931 taxes for 1932 revenue 


were for 1932. 
of the city for general taxing pur 
year, of the $330,853,4 
were : 

CONTEMPLATED INCREASE IN BORROWING POWER.—John R. 
Coan, Chairman of the Amendments Committee of the City Charter 
Commi ssion, is stated to have prepared on Sept. 1 to draft a change in the 
City Charter, which would increase by $3,500,000 the city’s power to 
borrow money for public relief. Submission of such an amendment at the 
November election is said to have been approved by the Commission on 
aug. 31 and Mr. Coan’s committee was ordered to submit a draft at the 

Sept. 19 meeting of the Commission. 


MINNEAPOLIS, Hennepin Counte, en OND OFFERING .— 
Sealed bids will be received until 2 DP. ike 22, by Dan C. Brown, 
City Comptroller, for the purchase of a 5 $651 12 1 Y issue of coupon — 
street impt. bonds. Int. rate is not .o exceed Rename, zn $100, 
500 or . ,000 each, at the o oeeen of the pana By Dated Oct. 1 1932. 

ue from Oct. 1 1933 to 1952 incl. No pid form provided. No bid will 
be considered for less than par. bids will be asked for after all the 
sealed eg? have been received. he approving opinion of Thomson, 
Wood & Hoffman of New York, will be furnish A certified check for 
2% of the par value of the bonds bid for, payable to C. A. Bloomquist, 
City Treasuer, is required. 

(The official advertisement of this offering appears on page v.) 


MIRANDO CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Mirando City), Webb County, Tex.—BONDS REGISTERED.—A 
$19,400 issue 5% serial school onds was registered on Sept. 2 by the 
State Comptroller. Denom. $500 and $200. 


MISSISSIPPI, State of (P. O. Jackson).—BOND SALE NEGOTiA- 
TIONS RE-OPENED .—In regard to the o ty | for sale on in oS 
the State Bond Con of the three issues of bonds aggregating $11,- 
500,000—V. 135, p. 1359—we quote as follows from a Jackson dispatch 
to the New York PMterald Tribune’ of Sept. 7, reporting on the negotia- 
tions going on for a satisfactory sale: 

gpm ny with prospective buyers for $11,500,000 in Mississippi 
bonds will be resumed to-morrow morning, it was announced to-night 
after an extended executive session of the State Bond Commission. 

The offering is made up of $8,000,000 in deficit bonds, $2,000,000 in re- 
funding bonds and $1,500,000 for completion of the State insane hospital 
plant near here. 

Although members of the Bond Commission to-night refused to comment 
on results of to-da ne | ’s long discussions, it was learned that several prospective 
buyers had joined in a group offering for the State issues. 

view of the unexpectedly large collections being obtained from the 
retail sales tax and the enlarged tobacco tax, the Governor and other 
members of the Commission to-night expressed optimistic feelings regarding 
an eventual sale for the issue. 

Sale Not se ea following additional information was contained in 
a ase dispatch from Jackson to the New York ‘‘Herald Tribune’’ of 


> Sider session of the Mississippi Bond Commission was adjourned 
here to-night, and for the second time Governor Mike Conner had little 
to say r egarding ibility of sale of $11,500,000 in State paper. 
* group bid which sought only a portion of the issue was understood to 
e been before the Consuiasion and was considered unsatisfactory by 
the ‘State officials. Negotiations will be resumed Thursday. 


MONROE, Monroe County, Mich.—BOND SALE APPROVED.— 
The City Commission has received a letter from John C. 8 oyreti bond 
attorney of Detroit, approving of the recent sale of $65,00 ¥- refunding 
bonds at par to the First Detroit Co. of Detroit—V. 135, @. ie These 
bonds were offered at competitive sale on June 27 at whic Son the offer 
of Carl Kiburtz, of Monroe, to — the issue at 5% int., at a discount 
of $2.470, was rejected—V. 135, 334. Dated July 1 1932 and due 
on July 1 as follows: $16,000 from 1935 to 1937 incl., and $17,000 in 1938, 


MONROE COUNTY (P. O. Rochester), N. Y.—NOTE SALE.—A 
group composed of the M. & T. Trust Co. of Buffalo; R. W. Pressprich & 
0. of New York, and Sage, Wolcott & Steele of Rochester has aie 
an issue io] $1,006,000 4% % yay pndcipetten notes, and is ma ublic 
re-offering at a Price to viel 75%. Dated Sept. 14 1932 oa ue on 
March if 1933. The notes ae pie to be legal investment for savings 
banks and trust funds in New York State 


Fey phd ie’ State of (P. O. Helena).—WARRANTS NOT PAY- 
LE .—The following report on the inability of ehe., State to pay general 
et warrants is taken from the Montana ‘‘Record” of Sept. 1: 

“There is no more money in the digg Treasury with which to pay 
general fund warrants, and the announcement was made to-day at the 
office of State Treasurer F. E. Williams that, g Friday, the office 
would cease to cash such warrants and turn them back to the public. They 
will be registered in the order presented. on at fund warrants already 
registered and unpaid total more than $4,000 . Nine State funds and 
some banks own these warrants. They are registered in the order issued, 
and the first registered will be the first to be paid. General fund warrants 
seued Uy. the State monthly to meet its expenses run from $200,000 to 


ree eee COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 


er, Clerk of the Board of County Commissioners, will 
ea Sinlea bids until 10 a. m. (Eastern standard time) on on gad 20 for 


the parcaase of $230,000 6% sanitary sewer ry Dated Oct. 1 1932. 
Denom. $1, . Due Oct. 1 as follows: $1},000 in 1933; $12°000, 4; 
11,000, 1935; $12,000, 1936; $11,000, 1937; $12 ,000, 1938; $11,000, 1939 
12'000; 1940: d ¥ 1941; $12°000, 1942: $11,000; 1943: $12:000; 1944: 
11,000, 1945; $12,000, 1946 y E2000, a $12,000, 1948; $11,000, 1949; 
12'000; 1950; $11,000 in 1951, and $12,000 in 1982. Principal and interest 
(A Bids for the 


. and O.) are payable at the County ‘Treasurer’ s office. 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
ly of 1%, will also be considered. A certified check por $2,500, payable 
to theorder of the County Treasurer,isrequired. D.W.andA. 8! tddings. 
of Dayton, Ohio, and Peck, Shafer and illiams, of Cincinnati, ae 
who have been employed to assist in the preparation of legislation and the 
issue and sale of these bonds, hany certify as to the legality thereof. (The 
county unsuccessful in recent attempts to sell its bonds.) 


MORAN INDEPENDENT SCHOOL DISTRICT (P. O. Moran), 
Shackelford County, Tex.—BONDS REGISTERED.—The State Comp- 
troller registered a 9,000 issue of 5% serial school bonds. Denoms. 
$50, $450 and $500. Due serially. 
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MOUNT VERNON, Westchester County, N. Y.—BONDS AUTHOR- 
IZED.—Ordinances have been adopted providing for the issuance of 
$125,000 bonds to finance the city’s share of the 1932 assessment for the 
Hutchinson Valley sewer project. which will be paid to the county under 
protest, according to report. The bonds will mature $25,000 annually 
for a period of five years. 

Jesse 8. Cooper, Deputy City oy ipa later reported that the issue- 
had been purchased by the sinking fund 


MURTAUGH INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. 
Murtaugh), Twin Falls County, Idaho.—BONDS CALLED.—lIt is 
announced by Oliver W. Johnson, istrict Clerk-Treasurer , that the follow- 
ing total isses of 6% bonds are called for payment on Nov. 1, on which 
date int. shall cease: $25,000 school bonds, dated May 1 1916, and $5,000 
school bonds, dated July 11919. The bonds are to be presented for payment 
at 4 Boise bank. he Department of Public Investments at Boise will 
pay the face amount of the bonds plus accrued int. to date of call. 


NEWARK, Essex County, N. J.—BANKERS AGREE TO PURCHASE 
$4 ,000 ,000 BONDS — -Mayor Jerome T. Congleton announced on Sept. 6 
that a group of New York and ——— bankers had agreed to purchase: 
$4,000,000 5% temporary bonds, the proceeds of por Be will be ptimet oe + od 
for operating purposes urti] June 1933. The Chase National Bank and the 
Guaranty Trust Co., both of New York, are interested in the transaction 
it was said. It was also made known on that day that a resolution had been 
adopted by the City Commissioners on Sept. 2 requesting the Sinkirg Fund 
Commissior to ge ge a committee “for the purpose of reviewing city 
experditures, both of a capital and operating nature. and to make sug- 
gestions from time to time as they may deem necessary toward economy 
and efficiency of operation of the city government.”’ A further development 
in city affairs was the announcemert by William J. Egan, Commissioner of 
Public Safety, that a special effort will be made to collect about $25,000.000 
in taxes outstanding. This matter was referred to in the Newark ‘‘News”’ 
of Sept. 6 as follows: 

“There's upward of $25,000,000 in taxes outstanding,’’ said Mr. Egan 
in outlining plans for the campaign. ‘‘We are going to use every means 
at our disposal to bring most of this money in by the end of this year. 
We'll use the radio, talking pictures, public speeches, newspaper publicity 
and other forms of campaigning so that before we are through we ought 
to have » ihe percentage of the men, women and children of Newark 
tax mindec 

The outstanding taxes are: 1932, $17 .139,909.54; for 1931, $6,255.524.73; 
for 1930, $1.676.953.92: for 1929, $538,576.17: for 1928, $377,943.52, and 
1927, $26,211.18. That makes a total of $26,015,119.06. 

The figures submitted to Egan by Howe showed that $16 966,500.49 
of 1932 taxes have been paid. That is nearly 50% of the total levy of 
$34,106,410.03. For the same period in 1931 the collections were slightly 
more than 51% 

NEW BALTIMORE, Macomb County, Mich.—BOND ELECTION.— 
At an election on Sept. 13 the voters will consider a $6, water mains: 
replacement bond issue, which will be payable within 10 years from water 
department revenues. 


NEW HAVEN, New Haven County, Conn.—$1,384,615 NOTES 
REDEEMED.—The city on Sept. 8 paid off a total of $1 384, 615 notes 
sold to local banks in anticipation of tax collections. On — 6 re-payment 
was made of a $750,000 loan held by ee Chase National Bank, New 
York. C ey officials, it was reported, have been pee * with ne 
in New <= AS 4 with respect to ye possibilit 3. of floating a lon; Ere 
issue. New Haven ‘“‘Register’’ of Se _ 7: So as follows in con- 
nection ae certain phases of the city’s 

ane city’s financial picture was shown on a cosuet statement from Mayor 
Murphy as being one which fixed the net indebtedness at $19,126,489.79 
with F330, 107,722 as the limit of its Derrewing power, the figure representing 
5% of the gra ‘ list. At the time of the Mayor’s statement there was 
$850 9,000 in available cash. 
“From Bernard J. McGrath, tax collector, it was learned at that time 
that $5.2 286,011 in current taxes has been collected, with $3,100,432 due 


under the levy. What proportion of the balance has been collected since 


—_-! 1, the date of Mayor Murphy’s statement, could not be learned to-day 
= ough it wa it was said that the city has been unusually successful in collecting 
e 


° Oeihachoce of back taxes for the first eight months of the year, amounted 
to $629,586.93 which figure was slightly less than $96,000 in ‘excess of that 
collected during the same period of the preceding year. Income from other 
sources for the first eight months of the year is shown as being in excess of 
collections for the same period last year. 


NEWTON (P. O. West ontan), Middlesex County, Mass.—TEM- 
PORARY LOAN.—Jackson & Curtis, of Boston, purchased on Sept. 7 a 
$125,000 tem mporary loan at a discount basis rate of .83%, which compares 
with a rate of 1.05% received at the last Brov, 2 financing of this nature 
on Aug. 25 when a $200,000 loan, ‘—s ov. 22 1932, was sold to the 
Shawmut Corp., of Boston—V. 135, p. 6. Thecurrent loan of $125,000 
matures on Noy. 23 1932 and was bid fo by the following: __ 

Bidder— Discount Basis. 


Jackson & Curtis (successful bidder) _--.........------------- 83% 
Merchants Nacional Bank of Boston_--_.-..-_.-------------- 93% 
First Hostenal | ah as 6s ance Snip eee oa whedaens -96% 
TC ne as marpnbelads -97 G 
Second National Bank of Boston..._........-.........---.-- 198125 % 
Ree an SRS IR EES ea Sage 1.05% 


NEWTON FALLS, Trumbull County, Ohio.—BONDS yror Sole. 
—The issue of $12,108.73 6% refunding bonds offered on as. 2 
135, p. 1194 was not sold, as no bids were received. Dated a 10 1933: 
Due on Oct. 1 from 1933 to 1941, inclusive. 


NEW YORK, N. Y.—LARGE GAINS REGISTERED IN PRICES 
OF CITY BONDS. —The market for city bonds on Sept. 7 was <a 
strong, prices having advanced from 244 to 44 Le gay at the close of 
business on that da The lnaness gain was stered i n the 4s of esi. 
closing quotations n bonds of this issue being 944 bid and bs 
or an increase of 4% points over the closi ag on the aeaeieae a a 
In commenting on the advance in prices of city bonds and the avidness 
with which they were sought by investors, the New York ‘Times’ of 
Sept. 8 stated that —* the advent of the McKee administration on 


Sept. 2, following the resi tion the previous night by James J. Walker, 
the total market value of the approximately $2,265, ,000 outstanding 
city bonds had been lifted more than $75, ,000. The increase of prices 


. 7, it was said, augmented tne market yalue of these obligations 
by $45,300,000. The ‘‘Times’’ carried the following table showing the 
closing quotations on Sept. 7: 


Net 
Bid Asked. Gain, 
3s, due CETTE SES gaa ean ota pak Se 84 87 4 
4s, a a a Se 88 90 2 
4\4s, } 1984 +E IAS IRI, PRA SIA SAM RA 941% 95% 4 
ee Se i oc a og | odbc Leena 97 99% 3 
Os I I ge a 102 103 


NEW YORK, N. Y.—AUGUST FINANCING AGGREGATES 
$432 .550,000.— | Femporary financin ng during A by the City of New 
ork aquregesed $42,550,000, of which $35,000,000, representing borrowing 
under the 1,000,000 revolving credit fund, was obtained at 5% % int. 
and the remaining $7,550, 000 at 5%. The borrowing during August com- 
Sg the following issues 
$25,000,000 534 3° revenue bills of 1932, issued on Aug. 26. Due Dec. 8 


1 
10,000,000 534 So revenue bills of 1932, issued on Aug. 12. Due Dec. 6 


3,000,000 yd special, gueperate stock notes, issued on Aug. 17. Due 
2,000,000 5%. 7, spo corporate stock notes, issued on Aug. 9. Due 
1,000,000 us 7 Spee ‘corporate stock notes, issued on Aug. 5. Due 
950,000 Be us. 35-1835 corporate stock notes, issued on Aug. 23. Due 
600,000 Bis aces Corporate stock notes, issued on Aug. 24. Due 
FURTHER YOAN OBTAINED.—Comptroller Charles W. Berry com- 
pleted arrangements on Sept. 7 for the sale of $17,000,000 54% special 


corporate stock improvement notes to the National City Bank “and the 
gre ° aman Bank, jointly. Dated Sept. 8 1932 and due on March 


NORTHAMPTON, MAYFIELD, EDINBURG AND HOPE CENTRAL 


SCHOOL DISTRICT NO. 1 (P. O. Northville), Fulton County, N. Y.— 
BOND SALE.—The $240,000 coupon or regi 


stered school bonds offered 








Volume 135 
on Sept. 3—V. 135, p. 1526—were awarded as 6s to the Lincoln National 
Bank & ., of Syracuse, at a price of 100.01, a basis of about 5.99% .4 
Dated Sept. 1 1932. Due serially on March 1 from 1934 to 1972 incl. A 
mg of - bonds at 6% interest was tendered by the M. & T. Trust 
«+ 0} alo. 


NORTHSTAR SCHOOL DISTRICT NO. 2 (P. O. Bowbells), Burke 
County, N. Dak.—CERTIFICATE OFFERING.—It is reported that 
sealed bids will be received until 2 p. m. on Sept. 13, by Talus Ferm, District 
Clerk, for the purchase of a $2, issue of certificates of indebtedness. 


NUTLEY, Essex County, N. J.—BOND OFFERING.—Simon Blum, 
Town Clerk, will receive sealed bids until 8 p.m. on Sept. 26 for the purchase 
of $160,000 not to exceed 6% interest coupon or registered public improve- 
ment bonds. Dated Aug. 11932. Denom. $1,000. Due Aug. 1 as follows: 
$5,000 from 1933 to 1940, incl., and $6,000 from 1941 to 1960, incl. Rate 
of interest to be expressed in a multiple of 4% of 1%. Principal and int. 
(February and August) are payable at the Bank of Nutley, or at the Chase 
National Bank, New York. No more bonds are to be awarded than will 
peoduce a premium of $1,000 over $160,000. The bonds may be sold at a 
Ee cf . A certified check for 2% of the bonds bid for, payable to 

aleigh S. Rife, Director of the Department of Revenue and ance, 
must accompany each peouoess. The approving opinion of Thomson, 
Wood & Hoffman, of New York, will be furnished the successful bidder. 
Bonds are to be taken up and paid for at 10 a.m. on Oct. 14, either in the 
town of Nutley or in New York City. 


OAKMONT, Allegheny County, Pa.—BOND SALE.—The $200,000 
issue of Borough bonds offered on Sept. 6—V. 135, p. 1360—-was awarded 
as 41s to Leach Bros., of Philadelphia, at a price of 101.60, a basis of 
Fang y wt i Dated Sept. 1 1932 and due serially on Sept. 1 from 1933 

51 inel. 


OHIO (State of).—$2,408,808 AUTHORIZED FOR RELIEF PUR- 
POSES .—The State Relief Commission on Aug. 27 made available a sum of 
$2,408,808 for poor relief purposes in Ohio, having authorized the issuance 
of county utility tax bonds and approved of gasoline tax diversions to that 
amount. Hamilton County was granted permission to issue $1,000,000 
bonds in accordance with the Pringie-Roberts poor relief ——s Other 
relief grants made were as follows: Columbus, $300,000 mds; Defiance 
County, $30,000; Paulding County, $19,800; Holmes County, $10,000. 
Putnam County was authorized to divert $21,000 of its share of oline 
tax collections for relief p , while East Cleveland was permitted to 
use $28,000 of such collections for the same purpose. 


OHIO TOWNSHIP (P. O. Beaver Falls), Beaver County, Pa.— 
BONDS NOT SOLD.—The issue of $10,000 coupon bonds offered as either 
4\%s or 5s on Aug. 27—V. ASS. P- 1360—was not sold, as no bids were 
rors sven. Dated Aug. 1 1932. ue $1,000 on Aug. 1 from 1934 to 1943 
ne}. 


OKLAHOMA CITY, Oklahoma County, Okla.—PROPOSED BOND 
ELECTION.—It is stated that the two issues of bonds aggregating $850,000 
will be submitted to the voters for their approval at an election in October 
provided requests for the loan are approved by the R. F. C.—V. 135, p. 
1689. The issues are to be as follows: $500, sewer construction and 
$350,000 water department bonds. 


ONGNDAGA COUNTY (P. O. Syracuse), N. ¥Y.—BONDS AUTHOR- 
IZED.—The Board of County Supervisors at a meeting on Sept. 6 author- 
ized the issuance of $350,000 road improvement bonds and $150,000 
park and parkway improvement bonds. 


OWENSBORO, Daviess County, Ky.—PRICE PAID.—The $142,000 
issue of funding bonds that was purchased by loca] investors—V. 135, p. 
664—-was awarded as 6% bonds, at par. 


OYSTER BAY (P. O. Oyster Bay), Nassau County, N. Y.—BOND 
SALE.—The $23,000 coupon or registered water bonds offered on Sept. 6— 
V. 135, p. 1527—were awarded as 4.70s to the Riverhead Savings Bank, 
of Riverhead, at a price of 100.109, a basis of about 4.69%. Dated Aug. 1 
1932. Due $1,000 on Aug. 1 from 1936 to 1958 incl. 


The following is an official list of the bids received at the sale: 





Bidder— Int. Rate. Premium 
Riverhead Savings Bank (successful bidder)-----_--- 4.70% $25. 
PONE We Sr RI cian By Te ne 4 A 15.87 
Central Park National Bank 43.47 
George B. Gibbons & Co_-___--___--- 92.00 
I NR Oi oo SC wcnwiambuweicd we 77.97 
Pees, Pen & Oe. 2226 bens. 9.20 
IN SUE aT a SS PCE EN a 48.30 
Sherwood & Merrifield, Inc____-_.-_..-.-_-------- 4.90% 89.70 
eR 2 ea ee ee 5.50% 43.70 
TI I I a sas csc de “ow elo oe Gl aoe ww td 4.80% 15.87 


PAXTANG, Pa.—ADDITIONAL INFORMATION.—The issue of 
$24,000 municipal-fire company building construction bonds sold on Aug. 25 
to the Commonwealth Trust Co. of Harrisburg, at a price of 100.27— 
V. 135, p. 1690—bears interest at 414 % and is in coupon form, in denoms. 
of $500. Dated Aug. 1 1932 and duein 1959. Interest is payable in Feb- 
ruary and August. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN .—Patrick M. 
Cahill, City ‘Freasurer, reports that the $100,000 temporary loan offered 
on Sept. 8 was awarded to the Warren National Bank, of Peabody, at 
4.87% discount basis. Only one bid was received. Dated Sept. 8 
and payable on March 15 1933 at the First National Bank, of Boston. 
Notes, evidencing existence of the loan, will be authenticated as to genuine- 
ness and validity by the aforementioned Bank, under advice of Storey, 
Thorndike, Palmer & Dodge, of Boston. 


PERMA SCHOOL DISTRICT (P. O. Perma), Sanders County, 
Mont.—BONDS VOTED.—At a recent election the voters are reported to 
have approved the issuance of $7,500 in school building bonds. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE.—The 
$30,000 coupon or registered, series of 1932, tax refund bonds offered on 
Sept. 8—V. 135, p. 1527—-were awarded as 4s to Phelps, Fenn & Co., 
of New York, at par plus a premium of $30, equal to 100.10, a basis of 
about 4.23%. Dated Sept. 1 1932. Due $3,000 on Sept. 1 from 1933 to 
1942 incl. Bids received at the sale were as follows: 


idder Int. Rate. Premium. 
Phelps, Fenn & Co. (Successful bidders) -.--.----_-- 44% $30.00 
Nee en nnn ene eae ules wii a alae mie 5% Par 
ee ae. Seen GOO, MD, oo re ewes enen acm men 4%% 24.00 
MERE fone as... erg ak oe 5% 83.75 
UE I os ad Darla i: as bile Sav elon meme d ala elawe ae 414% 24. 
cae ee ee OE os, cna al we oc ails ci nial Reema hl de wed 4.40% 48.70 
FINANCIAL STATEMENT. 
Indebtedness. 
Gross Debt: 
SS FELLA LIEN $3 ,694,450.00 
Floating Debt (including Temporary Bonds 
ee ee eS ws i 2,024,878.64 $5,719,328.64 
Deductions: 
as se a nee as $766,000.00 
Fe 79,600.00 
Balance in Budget of 1932______-____--- 122,483.50 
Sinking Funds, other than for Water Bonds 287,823.59 1,255,907 .09 





SN RO il AD URE REL Ce See ATI LOT LI $4,463,421.55 
Bonds to be issued: 


Tax Refund Bonds, Series of 1932_______-_-- 
Floating Debt to be funded by such bonds 


Net Debt, Including Bonds to be Issued 


ee EE A I a og eee $4,493 421.55 
Assessed Valuations. 
Real Property including improvements 1932-_-_..-.------- $50,568,621.00 
Special Franchises 1932 --$ 2,232,790.00 
Population: census of 1930, 40,288; tax rate: fiscal year, 1932, $35.459123 
per thousand. 


PINE PLAINS, MILAN, STANFORD, NORTHEAST, ANCRAM, 
GALLATIN, LIVINGSTON, AND CLERMONT CENTRAL SCHOOL 
D STR CT NO. 1 (P. O. Pine Plains), N. Y.—BOND OFFERING.— 
Harold B. Butterfield, Clerk of the Board of Education, will receive sealed 
bids until 2 p. m. (daylight saving time) on Sept. 20 for the purchase of 
$298,000 not to exceed 6% interest coupon or registered school bonds. 
Dated Oct. 1 1932. Denom. $1.000. Due on Nov. 1 as follows: $5,000 
from 1934 to 1936 incl.; $7,000, 1937 to 1939; $9,000, 1940 to 1942; $12,000, 
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1943 to 1946; $14,000, 1947 to 1953; $12,000, 1954 to 1956; $10,000, 1957 
to 1959; $8,000 in 1960 and 1961, and $7,000 in 1962. Rate of interest to 
be expressed in a multiple of or 1-10th of 1% and must be the same for 
all of the bonds. Principal and interest (May & Noy.) are payable at the 
Stissing National Bank, e Plains, or at the Empire Trust Co., New York. 
A certuied check for $6,000, payable to W. 8B. Jordan Jr., Treasurer, must 
accompany each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished the successful bidder. 


PORTLAND WATER DISTRICT, Cumberland County, Me.— 
BONDS AUTHORIZED.—The Public Utilities Commission has authorized 
the District to issue $300,000 4% water system extension and improvement 
bonds, to mature in 20 years. 


PULASKI COUNTY (P. O. Winamac), Ind.— BONDS NOT SOLD.— 
The $3,300 4 % Franklin and Rich Grove Twps. road improvement bonds 
offered on Aug. 30—V. 135, p. 1195—were not sold, as no bids were re- 
ceived. Dated Aug. 15 1932. Denom. $165. Due one bond each six 
months on May and Nov. 15 from 1933 to 1942, inclusive. 


PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Litt’e 
Rock), Ark.—BOND SALE.—The $97,500 issue of funding bonds offered 


for sale on Sept. 2—V. 135, p. 1360—was purchased at par by M. W. Elkins 
& Co. of Little Rock. “2 ’ srt’ 


; PUT-IN-BAY, Ottawa, County, Ohio.—BONDS NOT SOLD.—The 
issue of $27 458 6% street impt. bonds offered on Sept. 3—V. 135, p. 1360— 
was not sold, as no bids were received. Dated Sept. 1 1932 and due on 
Sept. 1 from 1933 to 1942 incl. Ata previous offering as 54s on July 16 
there were'no offers made. 


.RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a. m. 
on Sept. 15 for the purchase of $7,000 414% Delaware Twp. road construc- 
tion bonds. Dated Sept. 15 1932. Denom. $175. Due $350 semi-annually 
on Jan. and July 15 from 1934 to 1943 incl. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BONDS NOT SOLD.— 
The issue of $5,800 44% % Jackson Twp. road improvement bonds offered 
on Sept. 7—V. 135, p. 1527—-was not sold, as no bids were received. Dated 
Sept. 1 1932. Due $290 on Jan. and July 15 from 1934 to 1943 incl. 


ROBESON COUNTY (P. O. Lumberton), N. C.—ADDITIONAL 
DETAILS.—The $25,000 issue of tax anticipation notes that was purchased 
by the National Bank of Lumberton, at 6%—V. 135, p. 1690—-was awarded 
atpar. Dueon Nov. 23 1932. 

ST. HELENS, Columbia County, Ore.—BOND DETAILS.—The 
$21,000 issue of 6% sewer bonds that was purchased at par by the First 
National Bank of St. Helens—V. 135, p. 1527—is dated Dec. 1 1931, 
matures on Dec. 1 1941, and is optional on Dec. 1 1932 

ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—bu Nw ELECTION .—It is reported that an election will be 
held on Sept. 27 in order to submit to the voters a proposed $160,000 high 
school equipment bond issue. (This proposal was rejected by the voters 
on July 12—V. 135, p. 665.) 

ST. LANDRY PARISH (P. O. Opelousas), La.—CERTIFICATE 
OFFERING .—It is reported that sealed bids will be received until Sept. 23 
by W. B. Prescott, Superintendent of the Parish School Board, for the 
purchase of an issue of $118,000 certificates of indebtedness. (An issue of 
$118,752.11 certificates of indebtedness was offered for sale without success 
on Aug. 23—V. 135, p. 1690.) 

SALT LAKE CITY, Salt Lake County, Utah.—ADDITIONAL 
INFORMATION .—The $875,000 issue of tax anticipation notes that was 

urchased by a syndicate composed of the National ato: of New York, 
lyth & Co. of San Francisco and Lamons & Co. of Salt Lake City—V. 135, 
p. 665—bears interest at 6% and was awarded at par. Dueon Dec. 15 1932, 


SAN ANTONIO, Bexar County, Tex.—BOND LITIGATION ENDED. 
The City Commission is report to have annulled the $4,975,000 city 
expansion bond issue that was approved by the voters in 1930. This 
action is said to have concluded all the litigation brought against that issue 
and the $1,000,000 issue of funding bonds—V. 134, p. 4022. Some time 
ago both issues were attacked in court and a ————— was effected under 
which the city agreed to accept judgment invalidating the $4,975,000 issue 
while the opponents of the mds agreed to a judgment in favor of the 
$1,000,000 funding bond issue. 

BONDS REGISTERED.—On Aug. 31, the State Comptroller r red 
the $1,000,000 issue of 444% funding, series of 1931, bonds. enom, 
$1,000. Due serially. 

SAN FRANCISCO (City and County), Calif.—BONDS VOTED.— 
At the general election held on Aug. 30—V. 135, p. 1190—the voters 
a, the pro 1 to issue $6,500,000 in unemployment relief bonds. 

he Denver ‘‘Post’’ of Sept. 1 reported on the election as follows: 

Scoring an overwhelming vote majority, San Francisco passed a $6,500,- 
000 relief bond issue to care for unemployed and distressed citizens. 

Complete returns announced Wednesday gave the bonds an affirmative 
vote of 135,556, as compared to 18,706 opposing votes. 

SANGERFIELD, MARSHALL AND MADISON CENTRAL SCHOOL. 
DISTRICT NO. 1 (P. O. Waterville), Oneida County, N. Y. ND 
SALE.—The $35,000 coupon or registered school bonds offered on Sept. 6. 
V. 135, p. 1361—-were awarded as*5.60s to the M. & T. Trust Co. of 
Buffalo, at par plus a premium of $10, equal to 100.02, a basis of about 
5.59%. Dated Oct. 11932. Due April 1 as follows: $2,000 from 1934 to 
1941 fnel.; $3,000 from 1942 to 1946.incl., and $4,000 in 1947. Bids re- 
ceived at the sale were as follows: 





Bidder— Int. Rate. Premium. 
M.& T. Trust Co. (successful bidder) - - - - - - - - - -.----§6.60% $10.00 
BEOrtne Test C0... IO So on nena wun ascnacengseen 5.75 101.85. 
NN I ne oo awn pal aie ew ie aa 5.75% Par. 
SPREE 0 TORGOEEE. 3 co Sacco weckwndeasvecktapowts 5.90% 34.65. 
wc Cee Ee os Lacan meen eenceeres mare 6.00% 54.25 

Financial Statement. 

Valuations: 

Mosousne. Valuation, 154-1088... . ; once ocdewasedcacnsu> .. $2,455,715. 
Full vametion. PE os ca bucdnceted da eeeesbaonenaa 3,585,400 

Debt: 

Bonded debt issued in 1929, unpaid_-___.-.-----.-----------.- 219,000 
ON 8 i ee a a dee alu & Om ae mee 35,000: 


Population, 1932, estimated, 3.500. 

SEATTLE, King County, Wash.—BONDS AUTHORIZED.—At a 
meeting held on Sept. 1 the City Council is reported to have authorized 
the issuance of $2,000,000 worth of bonds for water works improvements, 
counting on the purchase of these bonds by the Reconstruction Finance 
Corporation—V. 135, p. 1195. 

SMITHSBURG, Weehington County, Md.—BONDS AND CER- 
TIFICATES SOLD.—C. E. Wolfe, Town Clerk, reports that local investors 
have purchased $26,400 bonds and certificates at par as tollows 
$15,000 water plant bonds. Due 


n 1935, $4,000 in 1936 and $400 in 1937. 

SOUTH DAKOTA, State of (P. O. Pierre).—BOND OFFERING.— 
Sealed bids will be received by A. J. Moodie, Secretary of the Rural Credit 
Board, until 2 p.m. on Sept. 29 for the purchase of an issue of $1,500,000 
rural credit refunding, Series C, bonds. Bidders to name the rate of in- 
terest in multiples of one-tenth or 4 of 1%, payable on April and Oct. 15. 
Denom. $1,000. Dated Oct. 15 1932. Due on Oct. 15 1937. Bids wili 
be considered on all or any part of the total amount authorized. No bid 
for loss than par and accrued interest will be considered. The purchaser 
will be required to print and furnish the bonds and pay for the approving 
legal opinion. A certified check for $10,000 must accompany the bid. 

(An issue of $500,000 refunding, Series B, bonds was offered for sale with- 
out success on Sept. 1—V. 135, p. 1691.) 

SOUTH MIDDLETON TOWNSHIP (P. O. Bolling Springs), Cum- 
berland County, Pa.—BOND OFFERING.—*Ear| L. Brennemen, Secre- 
tary of the Board of Supervisors, will receive sealed bids until 1 p. m. on 
Oct. 1 for the purchase of $33,000 5% coupon road funding bonds. Dated 
Sept. 11932. Denoms. $1,00 0 and $500. Due Sept. 1 as follows: $2,000 
from 1933 to 1947 incl., and $3,000 in 1948. Prin. and interest (M. & 8S.) 
are payablein Boiling Springs. A certified check for $660 must accompany 
each proposal. The approving opinion of Townsend, Elliott & Munson of 
Philadelphia, will be furnished the successful bidder. This issue of bonds 
has been approved by the Department of Internal Affairs of Pennsylvania. 

SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
$4,889 414 % road improvement bonds offered en Aug. 27—V.. 135, B- 1195. 
—were purchased at par by Sobers L. Titus of Rockport. Dated Sept. 1 
1932. mere $244.45. ue one bond each six months from July 15 1933. 
to Jan. 15 1943. 


11.400 debt certificates. Due as follows $2,000 in 1933 and 1934, $3,000: 
i 
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SPOKANE COUNTY (P. O. Spokane), Wash.—BOND OFFERING .— 
It apn eed that pt bids wil be received the County Treasurer 
until Sept. 29 for the purchase of a $450,000 issue of emergency relief bonds. 


SPRINGFIELD, Lon Teer County, Ill.—BONDS PUBLICLY 
OFFERED.—The $1,500, 4%% coupon (registerable as to principal) 
water bonds purchased on Sept. 2 by the Guarant ork and 
associates at a price of 103.33, a basis of about 4.16%—V. 135, P. 
were re-offered for public investment on Sept. 6 at prices 
for the 1936 maturity; 1937 and 1938, 3.80%; 1939, 1940 and 1941, 3.907%, 
and 4% for the maturities from 1942 to 1950 inclusive. are said to 
be legal investment for savings banks and trust funds in the States of 
New York, Massachusetts, Connecticut and Illinois, according to the 
bankers. it is further stated that the bonds constitute general obligations 
of the city, payable from unlimited ad valorem taxes which may be levied 
against all taxable propert therein. The city, it was said, reports an as- 
sessed valuation of $59,474,646; total bonded debt, $2,971,000, which 
includes $2,500,000 self-supporting water bonds; net debt, $471,000, or 
less than 1% of the amuaned valuation. The advertisement of the bankers 
further reports that the municipally-owned electric plant returns substan- 
tial net earnings after service charges on $265,000 plant bonds, included 
in the net debt. Valuation of water and light plants, before application of 

of present bond issue, placed at $5.446,817. Tenders for the 
ds, submitted in response to the request of finance officials of the munici- 
pality, were as follows: 

Bidder— Rate Bid. 
Guaranty Co. of New York; Kelley, Richardson & Co.; Mississippi 

Valley Co., and the Illinois National Bank of Springfield (success- 


OUD) - nonce nn cee s = cee esewwewcsndscoewawesocsonese 103 .33 
Modern Wocdiie OF tO WOR 5. sec ccasneduccweghincsdnmcaser< ie 
Samal Clty OG. oo an ono owe pe wes wnesccengecgecepecnnes-eoe é 
fa Stuart & Co.; First of Boston Corp.; R. W. Pressprich &- 
Co., and Stranahan, Harris & Co., jointly..........---..._.-._- 101.52 


” STAMBAUGH TOWNSHIP (P. O. Caspian), Iron County, Mich.— 
BOND ELECTION.—At an election on Sept. 13 the voters will consider 
a proposal to issue $60,000 general relief purpose bonds. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
J. A. Cartledge, City Auditor. will receive sealed bids until 12 m. or Sept. 
26 for the purchase of $8 211.28 6% firal judgment bonds. Dated Sept. 1 
1932. Due Sept. 1 as follows: $1,711.28 in 1934: $1,500 in 1935, 1936 and 
1937, and 2,000 in 1938. Prin. and int. (M. & 8.) are payable at the office 
of the City Treasurer. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a rT of \% of 1%, will also be considered. A 
certified neck for 1% of the bid, payable to the order of the City Treasurer, 
must accompany each proposal. 


STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—The 
issue of $31,500 emergency poor relief bonds (not $13,500), offered on 
Sept. 6—V. 135, p. 1361—was awarded as 5\4s to the Provident Savings 
Bank & Trust Co. of Cincinnati, the only bidder, at par plus a premium 
of $22.05, equal to 100.07, a basis of about 5.47%. ated Sept. 15 1932 

due on Sept. 15 as follows: $6,000 from 1933 to 1935 incl.; $6,500 in 
1936, and $7,000 in 1937. 


STOUGHTON, Norfolk County, Mass.—TEMPORARY LOAN.— 
The Merchants National Bank, cf Boston, purchased on Sept. 9 a $100,000 
temporary loan at 5% discount basis. Dated Sept. 10 1932 and due $50,000 
respectively on May 10 and June 10 1933. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS NOT SOLD.—The 
$156,425 6% road improvement bonds, comprising four issues, offered on 
Sept. 7—V. 135, p. 1528—were not sold, as no bids were received. Dated 
Sept. 11932. Due serially on Oct. 1 from 1934 to 1943 incl. 


PERIOR, Douglas County, Wis.—BOND SALE.—A $19,000 issue 
Pt refunding bonds is reported to have been purch recently as 
follows: $12,000 to the Fire Pension Fund , and $7,000 to the 
Police Pension Fund Trustees. 


TALLAHASSEE, Leon County, Fla.—TAX REPORT .—The tax 1 
KAAS Ee te 
to recent ne . year ec 
gaa eg of its own bonds before maturity and retired $22,000 
t were due. 


MA COUNTY (P. O. Toledo), lowa.—BOND SALE.—An $18,000 
Pe poor relief bonds is reported to have been purchased by the Carleton 
D. Beh Co. of Des Moines as 5s at par. 


THE DALLES, Wasco County. Ore.—BOND RETIREMENTS.—The 

bonded debt of this city is said to have been reduced 16% in recent months 

by the retirement of ,500 in sewer ,auditorium, street and water bonds 

gince Jan. 1. It is stated that many of the bonds retired were not due 

for years pus were called in to save int. The bonded debt is now reported 
be 4 ; 


TOLEDO, Lucas County, Ohio.— WARRANT SALE.—The Toledo 
Trust Co. of Toledo, on Sept. 1 purchased at par a block of $300,000 tax 
warrants of an issue of $500,000 authorized in anticipation of tax collec- 
tions. The warrants bear interest at 6% and will mature on Jan. 1 1933. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The two issues 
of 4% semi-ann. bonds aggregating $27,622.37, offered for sale on Sept. 6 
—V. 135, p. 1528—were awarded to the Columbian urities Corp. of 
Topeka for a premium of $7.37, equal to 100.026, a basis of about 3.99%. 
The issues are divided as follows: 
$10,178.18 eoarel ws 1 Leal District No. 3 bonds. Due from July 15 

444.19 internal impt., sewage disposal works bonds. Due from 
a July 15 1933 to 1942 incl. 
The other bids were as follows: 


Bidder— Price Bid 
Caenees Tress O6. Of TAGGIN. <2. 2- -ccccencncccdncccneosaoe 99.93 
Commerce Trust Co. of Kansas City. -----.-------.-.-------- 99.51 


Stern Bros. & Co. of Kansas City---.-..-.-----------.---.---- 88.15 


UNION CITY, Hudson County, N. J.—BONDS AUTHORIZED.— 
The City Commission at a meeting on Sept. 1 approved of the issuance of 
700, temporary bonds as follows: $150, tax revenue bonds of 
7030: $375,000 revenue bonds of 1931, $150,000 tax anticipation bonds of 
1932, and $67,000 of 1932 school bonds. In providing for the bond issues 
the City Commission disclosed in the resolution that taxes owing for 1930 
amount to $234,250.36, while the amount for 1931 is $756,798.12. 


UNION COUNTY (P. O. Elizabeth), N. J.—TEMPORARY BONDS 
SOLD.—tLocal banks have purchased an issue of $500,000 6% tax anticipa- 
tion bonds, due oa Dec. 22 1933. 


UTAH, State of (P. O. Salt Lake City).—-LOAN GRANTED.—A 

90,000 loan is reported to have been advanced to this State on Sept. 2 

y the Reconstruction Finance Corp. (The Governor recently notified 

the R. F. C. that the State would require $8,000,000 for relief purposes— 

V. 135, p. 1196.) Of the above loan $360,000 is to go to Salt Lake County 
and $30,000 toyToolle County to meet emergency situations. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS NOT SOLD.— 
The issue of $6.000 5% Nevins Twp. road improvement bonds offered on 
Sept. 5—V. 135. p. 1528—was not sold. Dated Aug. 30 1932. Denom. 
$300. Due one bond each six months from July 15 1933 to Jan. 15 1943. 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND SALE.—An 
$80,000 issue of 5% semi-ann. poor fund bonds is reported to have been 

urehased by the White-Phillips Co. of Davenport. Dated Sept. 1 1932. 
— $8,000 on May and Nov. 1 from 1939 to 1943, inclusive. 


WARREN, Trumbull County, Ohio.—BONDS AUTHORIZED .— 
A resolution has been adopted by the city council providing for the sale of 
$121,700 6% refunding bords, for the mpoee of meeting a similar amount of 
maturities which become due on Sept. 1, Oct. 1 and Nov. 1 1932. The reso- 
lution states that the refunding plan is necessary as no other method of pay- 
ment of the bonds exists. The refunding issue will be dated Sept. 1 1932 
and mature as follows: $6,700, April 1 and $7,000, Oct. 1 1934: $6,000. 
April 1 and $7.000. Oct. 1 from 1935 to 1938 incl., and $7,000, April and 
Oct. 1 from 1939 to 1942 incl. Prin. and int. (A. & O.) are payable at the 
office of the Sinking Fund Trustees. 


™™WARRENSBURG, Warren County, N. Y.—BOND SALE.—Local 
pth on purchased on Sept. 1 an issue of $15,000 5% water bonds, due 
$1,009 annually, at a price of par. 
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WARREN, Trumbull County, Ohio.—BOND OFFERING.—B. M. 
Hillyer, City Auditor, will receive sealed bids until 1 p. m. on Sept. 19 
for the purchase of $161,075 6% bonds, divided as follows: 
$121,700 refunding special assessment bonds. Due as follows: $6,700 

April and $7 ,000 Oct. 1 1934; $6,000 April and $7,000 Oct. 1 from 
or to 1938, incl., and $7,000 April and Oct. 1 from 1939 to 

39,375 refunding general ina. bonds. Due as follows: $2,375 A 

and $2,000 Oct. 1 1934; $2,000 April and Oct. 1 from 1935 to 
ieee. —_ and $2,000 April and $3,000 Oct. 1 from 1940 to 
, incl. 

Each issue is dated - 11932. Principal and interest (A. & O.) are 

payable at the office of the Sinking Fund Trustees. Bids for the bonds to 

interest at a rate other than 6%, expressed in a se rnny @ of 4% of 1%, 
will also be considered. A certified check for $500, payable to the order 
of the city, must accompany each proposal. 


WAYNE, Wood County, Ohio.—BONDS AUTHORIZED.—The vi 
council has adopted a resolution providing for the issuance of $7,100 6% 
refunding bonds, to provide funds for the payment of an equal amount of 
street improvement, fire apparatus and deficiency bonds. The refunding 
issue will be dated Sept. 1 1932 and mature Sept. 1 as follows: $700 in 1934, 
and $800 from 1935 to 1942 incl. Principal and interest (March and Sept.) 
are payable at the office of the Village Treasurer. 


WEST NEW YORK, Hudson County, N. J.—BOND OFFERING.— 
Charles Swenson, Town Clerk, will receive sealed bids until 10 a. m. on 
Sept. 27 for the purchase of $115,422.96 5, 5% or 6% coupon or registered 
general gold bonds, divided as follows: 
$52,882.24 one wo No. 3 bonds. Due $6,610.28 Oct. 10 from 1934 to 1941, 

nclusive. 

42,540.72 ooree re 2 bonds. Due $5,317.59 Oct. 10 from 1934 to 1941, 
nclusive. 

20,000.00 series No.1 bonds. Due $2,500 Oct. 10 from 1934 to 1941, inel. 

Each issue is dated Oct. 10 1932. Principal and semi-annual interest 
are payable at the First National Bank, West New York. Bonds cannot 
be sold at less than 99% of their par value. A separate certified check for 
each issue bid for, in amount of 2% of the bonds of the issue, payable to 
the order of the Town Treasurer, is es. The approving opinion of 
Hawkins, Delafield & Longfellow, of New York, will be furnished the 
successful bidder. 

(Previous mention of this offering was made in V. 135, p. 1692.) 


WESTON, Middlesex County, Mass.—TAX\ RATE LO'WER.—Chair- 
man Edward P. Ripiey, of the board of assessors announced on Sept. 6 
that the tax rate for 1952 had been redu-ed to $22.50 $1,090 of assessed 
valuation, or a reduction of $3 from the rate of $25.50, the highest in the 
history of the town, which prevailed in 1931. Total valuation 
has been placed at $9,715,271, an advance of $159.000 over last year's 
figure. Mr. Ripley attributed the reduction in the tax levy to “good 
Management of the town’s business affairs.” 


WEST ORANGE, Essex County, N. J.—BOND SALE.—M. M. Free- 
mar & Co. of Philadelphia purchased during August an issue of $25,000 
6% 3a med bonds at a price of par. Dated Sept. 1 1932 and due on 

ay & 


WESTPORT, ESSEX, MORIAH, ELIZABETHTOWN AND LEWIS 
CENTRAL SCHOOL DISTRICT’ NO. 1 (P. O. Westport), sex 
County, N. Y.—CORRECTION.—In connection with the Sepers of the 
intention of this district to receive sealed bids until Sept. 21 for the purchase 
of an issue of bonds. wiich appearei in V. 135. p. 1692, we wish to state 
that the amount of the issue is $215,000, and not $250,000, as inadvertently 
given in these columns. 


WHITE PIGEON TOWNSHIP SCHOOL DISTRICT NO. 7, St. 
Joseph County, Mich.—BONDS AUTHORIZED.—Approval has been 
ven to an issue of $2,700 school building construction bonds, to mature 
270 annually on March 1 from 1933 to 1942 incl. 


WICHITA, Bodqwtek County, Kan.—BOND OFFERING.—Sealed 
bids will be received Cc. C. Ellis, City Clerk, until 7.30 p. m. on Sept. 12, 
for the purchase of a $92 201.88 issue of 444 % coupon semi-annual paving 
and sewer bonds. Denom. $1,000 one for $201.88. Dated Sept. 1 1932. 
Due in from 1 to 10 years. Required bidding blanks to be obtained from 
City Clerk. A certified check for 2% of the bid is required. 


WILLIAMS COUNTY (P. O. Williston), N. Dak.—CERTIFICATES 
NOT SOLD.—The $50,000 issue of certificates of indebtedness offered on 
Sept. 1—V. 135, p. 1362—was not sold as there were no bids received, 
according to the County Auditor. 


WRIGHT COUNTY (P. O. Clarion), lowa.—BONDS OFFERED FOR 
INVESTMENT.—The $300,000 issue of primary road bonds that was 
urchased by Geo. M. Bechtel & Co. of Davenport, as 4%s, at 100.21, a 
sis of about 4.45%—V. 135, p. 1528—is being offered for public sub- 
scription at prices to yield from 4 to 4.15%, according to ey Dated 
Sept. 1 1932. Due $25,000 from May 1 1934 to 1945, incl., an ——- 
on May 1 1938. Prin. and int. (May 1) payable at the office of the County 
Treasurer. Coupon bonds which may be registered as to principal. Legality 
to be approved by Chapman & Cutter of Chicago. 
Financial Statement (As Officially Reported by County Treasurer June 17 1932) 
*Value of taxable property, estimated__-._.....-.-.-------- $38,459,191 
Total deut (this issue Incimdged) _. 0... cc ccccccwcccwreccecon 8, 
Population 1930 census, 20,216. 
*The constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
119 (P. O. Yakima), Wash.—BOND SALE.—The $29,129.72 issue of 
school bonds offered for sale on Sept. 3—V. 135, p. 1362—was purchased 
by the State of Washington as 5%s at par. Dated Oct. 11932. Due in 
from 2 to 10 years. No other bids were received. 


YONKERS, Westchester County, N. Y.—TEMPORARY FINANC- 
ING AUTHORIZED.—The Common Council has authorized the City 
Comptroller to borrow a total of $465,000 through the medium of issues of 
$200,000 local improvement notes, $170,000 bond anticipation notes 
and $95,000 certificates of indebtedness. 


YOUNGSTOWN, Mihoning County, Ohio.—BOND SALE.—The 
issue of $427,000 refunding bonds offered on Sept. 7—V. 135, p. 1528— 
was awarded as 6s, at a price of par, to the Provident Savings Bank & 
Trust Co., of Cincinnati. Dated Aug. 15 1932. Due Oct. 1 as follows: 
$47,000 from 1934 to 1938 incl., and $48,000 from 1939 to 1942 incl. 


YUMA, Yuma County, Colo.—BONDS OUTSTANDING.—The 6% 
water extension bonds numbered from 1 to 18, series of June 15 1921, that 
were previously called for payment—V. 134, p. 4362—have not been 
presented for payment as yet, at the Farmers State Bank of Yuma. 

Other bonds which have been called but are still outstanding are Nos. 
19 to 24, and 26 to 30, of the water extension bonds, on which interest 
ceased Aug. 1 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Henry F. Stemm, City Auditor, will receive sealed bids until 12 m. on 
Sept. 19 for the purchase of $24,612.25 6% special assessment improve- 
meat bonds. Dated Aug. 11932. One bond for $612.25, others for $1,000. 
Due Oct. 1 as follows: $4,612.25 in 1934 and $5,000 from 1935 to 1938, incl. 
Interest is payable ia April and Oct. Bids for the bonds to bear interest 
at a rate other than 6%, expressei in a multiple of 4% of 1%, will also be 
considered. A certified check for 1% of the bonds bid for must accompany 
each proposal. 











CANADA, its Provinces and Municipalities 


BUCKINGHAM, Que.—BIND SALE.—The $25,090 6% coupon water 
supply system improvement bonds offered on Sept. 6—V. 135, p. 1528— 
were awarded to the Dominion Securities Corp., of Montreal, at a price 
of 97.03, a basis of about 6.27%. Dated July 1 1932 and due serially in 
from 1 to 40 years. Only on» >i i was received at the sale. 


WESTON, Ont.—ADDITIONAL INFORMATION.—The issue of? 
$38,672 64% improvement bails purchased recently at par by Wood, 
Gundy & Co. of Toronto—V. 135, p. 1692—is datei Sept. 1 1932 and ma- 
tures annually on Sept. 1 from 1931 to 1959, incl. Coupon bonds of various 
denom, Interest is payable annually in September. 





